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CHARTERED 1122 Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST} HARVEY FISK & SONS sin Gates seeuam Gl ile 
COMPANY Members New York Stock Exchange o~ wai ie «as 
New York HARRIS, FORBES & CO., INC. 
22 William Street F ston ; 
476 Fifth Avenue, at 41st Street 120 ce aed HARRIS a SAVINGS BANK 
901 Madison Avenue, at 72nd Street Chicago 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Sarplus - $1,000,000 


. Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & ©. 


The OUidest House in America Specializing 
in United States Government Securities. 
The National Market for Farm 
Lean Bords. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle-Minneapolis 

Bosten - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 








Uptown Office 
251 West 57th Street 


London 
64 Bishopségate, E. C. 2 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





QYilon, Tread ¢ Go 


and Manicipal Tonds 
road, Public Utility and 
Raid Pe y 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: )‘ederal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAG® 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New Yerk 


Capital . P ‘ $60,000,060 .00 
Surplus and Profits . ‘ 77,000,006.00 
{July 2, 1925.) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, -Ir 
Albert H. Wiggin Elisha Walker 
James N. Hill Maleolm G. Chaev 
Daniel C. Jackling Themas N. McCarter 
Charles M. Schwab Robert L. Ciarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlten John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard }.. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr. 


Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 





FoREIGN AND Trust Departusntr Factiers® 
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| Snbestment Senses and ‘Drawers of Foregn Exchange 


eens een eer enous 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and seld on commission 
Fereign Exchange. Cemmercial Credits, 
Cable ‘Transfers 
Circular Letters for Travelers, available in ali 
parts of the world 




















Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agente of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, 
Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 


PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














HEIBELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purehase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Iss..2 Commercial and Travelers’ Credits 
available in all parts of the world. 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities B -mene and sold on com- 
mission. velers’ credits, available through- 
out the United States, Cuba, Puerte Rico, Mexico, 
Central America and Spaia. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


——— 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
ew 


MUNROE & CO. 
Established 1851 
PARIS 


CANNES PAU 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PaRSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, ana 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign and Colonial Corp., Led. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 





Telegraphic Transfers, | 


National Previncial Bank, Limited, London | 





Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


_ No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freree & Cie., Paris 
5 cue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brethers & Ce. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Solid on Commission 
Letters of Credit 











THOMPSON ROSS | 
& Co. 





4 
a ¥ 


Underwriters and Distributors 
of Corperation Bends 
~~ | 


4 
aa v 


29 S. La Salle Street | 
| 





: CHICAGO 


New Yerk - San Francisco - Boston 


























—— 
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11 PORTER Fox 
| & Go. 


QUCORPORATED 


INVESTMENT 
SEGVRITIES 


120 SovTH LA SALLE STREET 
TELEPHONE CENTRAL 27067 


GHiGaco 
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Zunestment and Fmanctat houses i 








Lee, Higginson & Co. 
Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
| Underwriters & Distributors 


Commission Business 


{ Private Wires to 
‘ Principal Security Markets 


| 
_HORNBLOWER & WEEKS | 
| 


Established 1888 


| 42 Broadway 731 Fifth Ave.. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 


| 
i Portland, Me. 
} 
| 


Members of New York, Boston and Chicago 
Stock Exchanges 

















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 











PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


FIELD, GLORE & CoO. 


120 W Adams Street J8 Wall Street 
Chicage New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadeipnia Stock Exchange 











—_— 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





MILLETT, ROE & Co. 











Bonds 
‘Short Term Notes 
~ Commercial Paper 
by Chicago New York 
St. Louis Minneapolis 


Milwaukee San Francisco 
Seattle Portland Spokane 





120 BROADWAY NEW YORK 
A.G. Becker & Co. 





; shai gianni 
Wilchell, Hutchins & Cor 
ILLINOIS MERCHANTS 


BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody E Ca 


BOSTON NEW YORE 

















SCHLUTER & Co. 


Ineorporated 


111 Broadway. New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 











ees eaencemRENE SRE 











Lage & Co. 


Members 
New York Steck Exchange 
Chicago Stock Exchange 


Investment 
Securities 


NEW YORK CHICAGO 


160 Broadway 105 West Adams St. 























ROBINSON &Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 











INVESTMENT SECURITIES 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Lydre- Biectrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Frchangs 


Established 1875 


Investment Securities 








NEW YORK PHILADELPHIA 
65 Broadway 3422 Walnut Street 
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E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 .000 


LD 
‘S 


61 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKMaLe, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 ae 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Mentors Stock sere 








eveland Stock Exchange 
Detroit Stock Exchange 





Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 48rd St. 


| 
{ 
} 
} 


4 


Branch Offices in Chicago, Detroit, 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 


Lansing Flint Windsor 


Members New York & Detroit Slock Exchanges 














EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD 
Burritt Hotel Bldg, Hartford Conn. Trust Bldg, Colony Bids 











Roosevelt & Son, 


Founded 1797 


Seasoned 
investments 


30 Pine Street 
New York 





SJnbestment and Financial Bouses 


we 








WE extend the 
facilities of our 
organization to those 
pensar information or 

rts on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 1995) 


Paid-up Capital and Surplus 
$135,000,000 
Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


(a — — 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 











GEORGE M_ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 
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: StrouD & Co. ; 
E Incorporated = 
= Corporate Financing 

E Investment Securities E 
3 NEW YORK PHILADELPHIA 

= 120 Broadway 1429 Walnut St. = 
2 WASHINGTON, D. C. : 
é, en eel 











(SHANDLER & (GOMPANY 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and | 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 


State Bank Building, Chicago 
Direct Wireto New York 





























Joseph Walker s Sons 


Members New York  engngd 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Underwriters Distributors 


Howe Snow & Co. 


Ineorporated 
Investment Securities 
NEW YORK CHICAGO 


GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 








PHILADELPHIA 
































Nov. 3 1928.] 


FINANCIAL CHRONICLE 











4 QW > 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


4 QS > 
































PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


if 
Securities 
of the Pittsburgh District 
r7 
PENNSYLVANIA 
MUNICIPAL BONDS 























Harris, WintHRoP & CO 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 








Inbestment aud’ PFtnancia!l Houses 





Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
tbe Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 

















REINHART & BENNET 


a. Gt Members 


New York New York 
Stock Exchange Curb Market 
_ INVESTMENTS 
52 Broadway New York 























Investment Securities 


KEANE HicBie & ComMPpANy 


INCORPORATED 


BuHt Buitpinc. Detroit 








WE originateanddistribute 
conservative investment 


bonds 


Bond Department 


First Minneapolis Trust Company 


AZjtliated with the First National Bank 








Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
GORPORATION 


38 Exchange Place, New York 
Whitehall 2330 




















| Woop, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


tf 





























| 
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MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














Underwriters] 











Municipal, 





Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City , 





NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 

















CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 














MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


The Hanchett. Bond €b. 


or ted 1910 
39 Pom ym A Street 


CHICAGO 








LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 
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Investment Bankers 








Trustee 





1905 “A Financial Stronghold” 1928 
Municipal 
== BONDS 
peree Industrial 
Executor Public Utility Acts in 
Administrator All 





BOND DEPARTMENT 


Guardian | FLORIDA NATIONAL BANK | fiacier” 


With Trust Department 
JACKSONVILLE, FLA. 














INVESTMENT SECURITIES 


Specializing in Florida Manicipal Bonds 


BOND DEPARTMENT 


ATLANTIC NATIONAL BANK 


JACKSONVILLE, FLORIDA 


Private wire system—-Hemphill, Noyes Co. 











HUGO V. NEUHAUS GEORGE V. ROTAN 


Bonds for Investment 


Government— Municipal 
Railroad—Public Utility 
Industrial 


NEUHAUS & Co. 


HOUSTON, TEXAS 
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Bonp DEPARTMENT 


“he CANAL 


BANK AND TRUST CoO, 
of New Orleans 








Wesson Oil and All Southern Securities 


WATSON, WILLIAMS & CO. 


INVESTMENT SECURITIES 


822 GRAVIER ST. 
NEW ORLEANS 











Since 1870 We Have Enjoyed Harmonious Relationships with Houses of Issue and Dealers 
Throughout the Country. 


PUBLIC UTILITIES RAILS INDUSTRIALS 
REAL ESTATE MORTGAGES MUNICIPALS 
BOUGHT SOLD QUOTED 


MOORE, HYAMS & COMPANY, INC. 


Members New Orleans Stock Exchange 


610 COMMON STREET NEW ORLEANS, LA. 











— me 

















PROVIDENCE 


BODELL & CO. 
PROVIDENCE, R. I. | 





Specialists in 


Louisiana and Mississippi 


New York New Haven Hartferd Bostep Municipal Bonds 








ST. LOUIS | 


PAPO E LOLI POLL PPP LPP LPL Odd lot offerings solicited 
Smith, Moore | CLEAVER, Vass & Co., INc. 
: 339 Carondelet Street 
and Company New Orleans 








St. Louis Mo. 
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Investment Bankers 

















hn the Los AngelesArea. 








-*-OrPPICE BS: > 





J. F. Sartori, President 


M.S. HeL_i_man, G. M. WALLACE, 
Vice-President Vice-President 

James E. SHELTON, Joun T. Cooper, 
Vice-Pres. and Secy. Vice-President 


GEORGE R. MarrtTIn, 


ECURITY COMPANY, the investment 
S subsidiary ot Security Trust & Savings 
Bank, is one of the larger underwriting 
and distributing bond houses of Southern 
California. The organization through which 
it reaches the investing public in what is 
probably the region of largest per capita 
wealth in the world includes all the 54 offices 
and branches of Security Bank. 





Vice-President and Manager 
Epmunpb W. PuGu, 
Treasurer and Asst. Secretary 


MT. O'ltana Securrry GOMPANY | 


Assistant Manager 
H. B. Curier 
Asst. Mgr. and Asst. Secy. 
H. C. Harpine, Sales Manager 


THE COMBINED CAPITAL, SURPLUS AND UNDIVIDED PROFITS OF SECURITY TRUST & 
SAVINGS BANK AND SECURITY COMPANY, ITS SUBSIDIARY, EXCEED $25,000,000 





BY STOCKHOLDERS OF 


EGURITY 


LOS ANGELES 























The Empire 


of the Pacific Southwest 


Sixteen years’ association with and experience in 

the marvelous development and steadily expand- 

ing securities markets of California and adjacent 

states warrants us in offering with confidence our 

facilities to the dealer, as well as to the individ- 

ual and institutional investor who seeks accurate 
service and conservative counsel. 





rake Riley &Thomas 
210 W. Seventh Street \ // TRintty 3985 - Loshagpice 


LONG BEACH PASADENA SANTA BARBARA 























Merchants National Company 


OWNED BY THE SHAREHOLDERS OF 
Merchants National Trust and Savings Bank of Los Angeles 


GOVERNMENT, MUNICIPAL, CORPORATION BONDS 


650 SOUTH SPRING STREET 
LOS ANGELES 











BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up_____- $29,916,700.00 
Surplus and Undivided 

re 31,671,814.00 
Total Assets____.____-. 868,187,616.00 
SIR VINCENT 


MEREDITH, Bart., 
of the Board and Chairman of the 
Execut've Committee. 


A eer 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


G IM 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and re po» 
Throughout Canada and Newfeundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wali 
Street): Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominio 
Colonial & Overseas), in which an interes 
is owned by the Bank of Montreal. 





R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


PPP PLL LS 








DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 
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Maintaining 
Conservative Standards 


a 


In 


Investment 
Securities 


THE CITIZENS NATIONAL 
COMPANY 


LOS ANGELES 


As the investment arm of the Citizens 
National Trust and Savings Bank of Los 
( Angeles, the Citizens National Company ) 
is in an advantageous position to under- 
write and distribute high-gradesecurities 

in Southern California. 
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For More Than 40 Years 


Since 1888 this firm has occupied an increasingly important position in the investment 


‘ business of the Pacifie Northwest as underwriters and participating distributors. 


ESTABLISHED 1888 


[MAURPHEY, FAVRE=(. 


INVESTMENT BONDS 


SPOKANE PORTLAND SEATTLE 
SHERWOOD BLOC. U.S. NAT'L BANK BLOG. 717 SECOND AVE, 


























BOETTGHER & COMPANY ||| “20d; Gundy 


INVESTMENT BANKERS | ee 


Canadian Government 
828 Seventeentau St Denver. CoLorapo and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Investment Securities 
nent NESBITT, THOMSON 


& COMPANY LIMITED 


SIDLO, SIMONS, DAY & CO. cone Een ne Cue 


and Industrial Bonds 
First National Bank Building 215 St. James Street, West 


Montreal, Que. 
DENVER, COLORADO 


























CINCINNATS 











sre Oe 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 














MEMBERS OF OFFICES 
New York Stock Exchange 
‘ncinnati Stock Exchange New York City 
Rewwess pack Seeoe papat oe 
0 © Board of Trade exington, Ky. 
E. J. COSTIGAN WH | TA K E. R & Co M PANY New York Cotton Exchange Dayton, Ohio 
€. G. STOCKTON ESTABLISHED 187! New York Curb Market 








Cc. L. KRAFT INVESTMENT SECURITIES 
CHAS. SCUDDER N.E. Cor. 4™& OLIVE STS. ROBERTS & HALL 


Sr. Louis Fi 


New York Stock 
Cincinnati Stock Exchange 
Chicago Roard of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincinnati 
202 Board of Trade Building 
Indianapolis 


DALY, SEDDON COMPANY _|/£0G48 FRIEDLANDER 4. Co. 























DEALER IN 
investment Securities Cincinnati Securities 
CINCINNATI OHIO 





National Bank of Commerce}Building 


ST. LOUIS 


(Member St. Loius Stock Exchange 





JOHN W. DICKEY 


Augusta, Ga. 
Direct Private Wire to New York, Chicago and Hartford | Southern Securities 








Established 1880 
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Metcalf, Cowgill & Co., Inc. 


207-221 EQUITABLE BUILDING 


DES MOINES 
CEDAR RAPIDS 








Investment Securities 


DES MOINES 


SIOUX CITY SIOUX FALLS 


LOS ANGELES 




















OMAHA 





Underwriters and Distributors of 


HIGH GRADE BONDS 


Information and Quotations on Kansas City and 
Southwestern Securities Cheerfully Furnished. 


SepBratherg 


Members Hemphill, Noyes & Co. Wire System 


Investment Bankers 
KANSAS CITY, MO. 


TOPEKA WICHITA 


























THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICB, TORONTO 


$20 
President, Sir John Aird 
Genera) Manager, 8. H. 
Assistant General Managers 
R. A. Rumsey OC. W. Rowley F. M. Gibeo 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sel) Sterling and Continents 
Exchange and Cable Transfers. Colle 
tions made at al) points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world 
Banking and Exchange business of every 
description transacted with Cana 

LONDON OFFICE — 2 Lombard Street, B.C. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lieyds Bank, Limited, 

National Provincial Bank, Limited 
Barelays Bank, Limited. 








BUFFALO 
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Feunded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadia: 
Mining Securities 
Lecal Stocks and Bends 
Beugh and Sold on a Brokerage Basis Oat 
BUFFALO, NEW YORK 











A SOUTHWESTERN INSTITUTION FOR OVER 
FORTY YEARS 


Dependable service in local securities. 


Prescott Wright, SniderCo. 


INVESTMENT BANKERS 


Established 1885 


Kansas City, Mo. 
WICHITA 


918 Baltimore Ave. 


FORT WCRTH TULSA 

















MARX & CO. 


Investment Bankers 


BIRMINGHAM, ALA. 


Southern Municipal, Corporation 
and Real Estate Issues. 











Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


























_ WINSTON-SALEM, .. ‘An. -c 


weer reer 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 





PALA LA 











Frederick Peirce 


BONDS & Co. INVEST. 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


North Carolina State and Municipal 
Notes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 
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St. Louis 


BOATMEN’S BANK BUILDING 





Mark C. Steinberg & Company 


Members New York, Chicago & St. Louis Stock Exchanges 


ST. LOUIS 























ARTHUR C. HILMER 
RALPH B. FAIRCHILD 


Investment Securities 


MEMBERS 


New YorkK STOcK EXCHANGE 
New YorK COTTON EXCHANGE 


711 ST. CHARLES STREET 








INDUSTRIAL FINANCING 


New YorK CouRsB ABBOCIATION 


WILLIAM C. FORDYCE 
EDWIN H. HILMER 


Lorenzo E.Anderson &Co. 


CHiIcaGo BoaRBRvd OF TBADSE 
Louts Stock ExcHAaNGsB 


ST. LOUIS, MO. 

















CHARLES W. MOORE 
WILLIAM H. BURG 


WM. C. MOREHEAD 


509 OLIVE ST., 


ROBERT B. SMITH 
NORMAN R. DUTSON 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


ST. LOUIS, MISSOURI 














A.G. EDWARDS & SONS 


STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





410-412 Olive St. 
St. Louis 








(W\) 
OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stoca Exchange 
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YOUR REAL ESTATE LOANS 


We are exclusive loan cor- 
respondents for siz large 
life insurance companies. 
































AA AL 














EAL ESTATE loans may be referred to us with every 
assurance that they will be handled to your profit and 

to the complete satisfaction of your clients. We specialize in 
first mortgage loans of $50,000 and upward on improved real 
estate in cities of 25,000 a_dlarger. Your inquiries are cordially 


geAL ESTAr, 
MORTGAGE TRUST 
CompaNnyt 


Ground Floor, Telephone Building 
Tenth and Pine - » » CHestnut 8880 
ST. LOUIS, MISSOURI 


oafe Investments- 














PHILADELPHIA 


PDD DLD DLL" 


€.W.ZiarksZo. 


BANKERS 





$21 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphi. 


Stock Exchanges 











AID & COMPANY, Inc. 


Investment Securities 


Security Building 
ST. LOUIS 


Members St. Louis Stock Exchange 








$< SS 
JOHN R.Westwoop é-C. 


INVESTMENT 
SECURITIES 


t 


Packard Bldg. Philadelphia 
| PHONE :RITTENHOUSE 2496 
LSS 


























PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 














ST. LOUIS SECURITIES 


WE MAINTAIN ACTIVE TRADING MARKETS IN ALL ST. LOUIS 
AND MIDDLE WESTERN LISTED AND UNLISTED SECURITIES 


Wire or Phone Us Your Inquiries 


H. L. RUPPERT anpb CO. 


Members St. Louis Stock Exchange 


402 PINE STREET 


Tel. MAIN 1082 ST. LOUIS, MO. Postal Long Distance 

















McCLUNEY & COMPANY 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


418 Olive Street 
ST. LOUIS 
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Bitting & Cu. 


Investment Securities 


SAINT LOUIS - - - DALLAS 
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| 
| 
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INCORPORATEDO 


Investment Securities 
314 N.Broadway St.Louis 


FOUNDED 1@90 | 









































Stifel,Nicolaus & Co. i} 


Greenebaum Sons 
Securities Comeration 
536 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 
First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 























in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York Se. Louis Miitwaukee 
Louisville Indianapolis Minneapolis Va 


























Underwriters of 
Municipal - Real Estate - Corporation 
Bond Issues 


JOHN R. LONGMIRE, Vice-President and Bond Officer 
BENJAMIN F. FRICK, JR., Assistant Bond Officer 
EDGAR L. ROY, Assistant Bond Officer 

JAMES F. QUIGG, Assistant Bond Officer 


Chicago Representative 
230 S. LA SALLE STREET 


New York Representative 
22 WILLIAM STREET 





ei 


fe 


























TI 
sites eal & (0. 


Established 1909— Incorporated 
| Investment Securities ! 
CHICAGO | 








j | NEW YORK 


A. O. Slaughter & Co. 


New m York, Steck Exchange 

Ouicase Board of Trede 

190 “OUTH LA SALLE STREET 
CHICAGO, ILL. 

















GARARD TRUST | 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LaSaLLeE St. CHICAGO 











‘LACKNER, BUTz & COMPANY 


Inqutries Selicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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J. D. PERRY FRANCIS 


DAVID R. FRANCIS, Jr. 


THOMAS H. FRANCIS 


JOHN E. RILEY 





FRANCIS, BROS. & Co. 


(Established 1877) 


INVESTMENT SECURITIES 


TALTON T. FRANCIS MUNICIPAL, RAILROAD, CORPORATION BONDS 


Members New York, Chicago and St. Louis Stock Exchanges 


Fourth & Olive Streets Kennedy Building 


ST. LOUIS TULSA 














STIX _& Co. 


SAINT LOUWIS 
509 OLIVE ST. 





INVESTMENT SECURITIES 


GOVERNMENT 
STATE 
MUNIOIPAL INDUSTRIAL 
PUBLIO UTILITY 
REAL ESTATE 


Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 

PUBLIC UTILITY 

RAILROAD BONDS 
MUNICIPAL 


Member 
New York Stock Exchange 
St. Louis Stoek Exchange 


401 Olive St. ST. LOUIS 











R. H. COBB 


AND 


COMPANY 


STOCKS 
BONDS 


Members St. Louis Stock Exchange 


506 Olive Street, ST. LOUIS 




















DEPENDABLE SERVICE 


INVESTMENT 
SECURITIES 


G. H. WALKER & Co. 


BROADWAY AND LOCUST 
St. Louis, Mo. 
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Oliver J. Anderson & Co. 


718 Locust Street 
ST. LOUIS 


Members 


ew York Stock Exchange 
. Louis Stock Exchange 


Uptown OfL.us 
CORONADO HOTEL 


Underwriters and Distributors of Municipal, Real Estate and Corporation 
Securities. Listed and unlisted stocks and bonds bought and sold i 
on commission. Private wires to principai markets. 



































St 9D > > SD > SS > 9 
. 





Anil DiberBideies Reinholdt & Company 


fs of Sound Securities 
INVESTMENT 


This Company underwrites and SECURITIES 
distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 


institutions and estates. 


BOATMEN’S BANK BUILDING 


FIRST NATION 
ST. LOUIS 


Investment Drvision Of He First National Bank 














D’OENCH, DUHME & CO. 


Inc, 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


Fred Emert & Co. 











INCORPORATED 
507 LOCUST STREET 
| ST. LOUIS, MO. —— 
INVESTMENT 
MUNICIPAL BONDS CORPORATION BONDS SECURITIES 





POST OFFICE BONDS REAL ESTATE BONDS 
Real Estate First Mortgages 


Love, Bryan & Co. 


INCORPORAT £& 


INVESTMENT SECURITIES 


W.CoR. 4TH & PINE 
St.Louis 


LIBERTY CENTRAL TRUST BLDG. 


SAINT LOUIS 





MORTGAGE LOAN CORRESPONDENTS OF EQUITABLE 
LIFE ASSURANCE SOCIETY OF THE UNITED STATES 
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Financial Investment Bankers 
CALIFORNIA ns 
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| 10S ANGELES- Saar teanivs 


TRUST &SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. AE 
62 Wall St—Suite 2003 ie Duluth— 
Resources more than / 


300 million dollars /# A financial center of 
growing importance. 


, NORTHERN TRUST 
E. A. Pierce & Co. COMPANY — DULUTH- 


41 WALL STREET, NEW YORK Mtiliated urith The Northern National Bank. 


Members 

N. Y. Stock Exch. Los Angeles Stock Exch. — 

San Francisco Stock & Bond Exchange 
and other leadimg Exchanges 


Private Wires to Branch Offices at 
San FPraneisco Los Angeles 


rr Electric Light and 


‘ 
emote - Bonds - Grain - Cotton 


| Power Securities 

































































CONSERVATIVE— 
PROFITABLE One of the important modern developments in the 
99s, Cemmntnttue Suctnnes Ghee of tho investment field has been the rapidly increasing 
ee Se cok ak os ne popularity of Electric Light and Power Securities. 
net thetnvestor7%. This growing trend among investors accounts largely 
nage covttente had One and Te for the ease with which securities distributed by 
out of earnings since organisation. R. E. Wilsey & Company are sold to the public. 
sunguaaine Gaon COE 7 For many years we have been large distributors of 
PASADENA MORTGAGE SECURITIES sound Electric Light and Power Securities. 
CORP ORATION Inquiries regarding our c’trrent offerings are 
223 Pacifie-South west Bidg. invited and will receive our prompt attention. 
PASADENA, CALIFORNIA 











ieee R.E. WIiLsEY & COMPANY 


" In rated 
Pacific Coast Securities eet... ae ee 


WM.R.STAATS Co. 120 South La Salle Street. Chicago, Illinois 


Established 1887 — ______..____ = 


LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO — 









































cialize in California 
. Minlipel & SB agrocree 





DRAKE, RILEY & " THOMAS 


Van Nuys Building 





Long Beach tion ll Barbara TROY, GRAHAM & COM PANY, INC. 
CHAPMAN DE WOLFE CO. INVESTMENT BONDS 
HARRIS TRUST BUILDING 
J] Stocks G Bonds Ie 111 W. MONROE STREET 
I- Montgomery St. 
i. an VEUCECO g CHICAGO 


Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 


Stock Exchange Curb Exchange 
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TRUE SECURITIES COMPANY 


DAVID O. TRUE, President 


Investment Bonds 


231 South La Salle Street, Chicago 




















E. T. KONSBERG & Co. 


INVESTMENT BONDS 


53 WEST JACKSON BLVD. 
CHICAGO 














E. P. McMakin & Co., 





INVESTMENT SECURITIES 


231 So. La Salle Street, CHICAGO 











CORPORATIONS 


seeking the economies of mer- 
ger or consolidation, or con- 
sidering the raising of capital 
to provide for growth of busi- 
ness or to refund capital issues 
are invited to avail themselves 
of our counsel and assistance. 


CHASE W. LOVE 


CORPORATE FINANCING 
INVESTMENTS 


828 State Bank Building 
120 South La Salle Street 


CHICAGO 
Telephones: Frank!in 4789-4790 

















DEWOLF & COMPANY, INC. 


Investment Securities ... Established 1889 


CHICAGO MILWAUKEE 











Kirkeby, Watts & Company 


Incorporated 


Investment Bonds 


Randolph 5276 105 S. La Salle St. 


CHICAGO 











WILK, CLARKE & CO. 


INCORPORATED 


—_—— 


Including the former firms of - 


Arthur C. Lueder & Co. 
Simon Rubel & Company 
Vittum, Seibel Co., Inc. 
Frederick L. Wilk & Co., Inc. 


Originators of, and 
dealers in all classi- 
fications of high 
grade securities. 


39 South La Salle Street, 


CHICAGO 


TELEPHONE CENTRAL 5957 
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‘— a complete service” 





INVESTMENTS 


INDUSTRIAL 
PUBLIC UTILITY 
FOREIGN 
RAILROAD 
MUNICIPAL 


Bond Department 


THE FOREMAN TRUST AND SAVINGS BANK 


CHICAGO 





























Eighth Annual Chart of 


Chicago Traction Securities 


Bartlett & Gordon OPIES of the eighth annual chart of the securities of 
the Chicago Surface Lines, originally prepared by us 
in 1921, are now available for free distribution. This 


analytical and comparative chart contains accurate data 
based on the 1928 reports. 








Incorporated 


As an added feature, this chart also shows, in concise form, 


Investmen t Bon ds the amount of property available for each of the individual 


security issues, in accordance with the latest official 
figures. 


To secure this valuable information 
Just ask for I-3 


Howe, Quisenberry & Co.1ve. 


THE ROOKERY, CHICAGO 
TELEPHONE CENTRAL 9520 


CHICAGO 
First National Bank Bldg. 


















































CALIFORNIA RALEIGH. ®. C, 





cHicaco Co CRO be ANION 
ee —ALASAMA™S™—S Quotations and Information 
ee ah Pees on Pacific Coast Securities 
MARX & COMPANY Established 1858 | Durfey & Marr 
BANKERS SUTRO &CO. | oe N. C. 
a San Francisco Stock and Bond Bechenge inducnrtal Seaeeteles 


SOUTHERN MUNICIPAL AND | 557 fteccecs St, Okland Bent Building, North Carolina’s Oldest 
CORPORATION BONDS Private Wire Service 1th and Broadway | Strickly Investment House 
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HOAGLAND, ALLUM G ( 0. 


INCORPORATED 
34 Pine Street 14 S. La Salle St. 
NEW YORK CHICAGO 
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COMPLETE INVESTMENT SERVICE 


ey 


FIRST TRUST AND 
SAVINGS BANK 











— 











FIRST NATIONAL 
BANKorCHICAGO 
FRANK O.WETMORE, Chairman COMBINED RESOURCES 
MELVIN A. TRAYLOR, President EXCEED $450,000,000 























A 


W.S. Aagaard & Company 


Distributors and Underwriters of High Grade 
Investment Securities 


Our Trading Department is Equipped to Execute Orders in All Markets 


208 South La Salle Street 
Telephone State 0770 


CHICAGO 
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THE APPROACHING 
CONSOLIDATION... 





a Creating A NEW BANK 


of nation-wide tmportance in size and service 








HE approaching 
consolidation of 
Illinois Merchants 
Trust Company 
and Continental 
National Bank and Trust Com- 
pany of Chicago under the name 
ConTINENTAL ILLINoIs BANK 
- AND Trust Company will 
unite Chicago’s two largest 
banks to form a banking house 
of nation-wide and international 
importance. 

In size, CONTINENTAL ILLI- 
NoIs BANK AND TrusT Com- 
PANY, with its resources of more 
than a billion dollars, will rank 
with the foremost banking houses 
of the world. 

The new institution will serve 
more banks in this country and 











abroad than any other bank in 
the United States. 

It is planned that the consoli- 
dated bank will be a member of 
the Federal Reserve System. 

The uniting of our Bond 
Department and Continental 
National Company to form 
CONTINENTAL ILLINoIs Com- 
PANY will not only create a 
$20,000,000 securities com- 
pany, but will bring together 
two organizations of unusual 
experience and equipment in 
the investment field. 

To our customers and to all 
those interested in the enlarged 
service facilities to be offered by 
the new bank, we extend a cor- 
dial invitation to communicate 
with our officers. 


ILLINOIS MERCHANTS 
TRUST COMPANY 


‘Resources Over 450 «Million Dollars 


CHICAGO 
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Underwriters and Distributors of 
Investment Bonds 
and Stocks 


aN 


Emery, Peck & Rockwood Co. 


ESTABLISHED 1910 
208 S. La Salle St. 
MILWAUKEE CHICAGO MINNEAPOLIS 














A. B. Leach & Co., Inc. 


Underwriters and Distributors 
of investment Securities 


Municipal :: Public Utility :: Industrial 
39 South La Salle Street 
Chicago | 


NEW YORK SAN FRANCISCO 
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Twenty Million Dollar 


Investment Company 


For Chicago 


The uniting of the Continental National Com- 
pany and the Bond Department of the Illinois 
Merchants Trust Company as the Continental 
Illinois Company will give Chicago an invest- 
ment securities company with capitalization of 
20 million dollars. For railways, industries, 
states, cities, public utilities, this company will 
provide an opportunity for large scale financing. 
For investors, it will provide an even wider 
range of choice and counsel in purchasing secur- 
ities. The Continental Illinois Company will have 
headquarters in Chicago and offices in New York 
and eleven other cities. It will be affiliated with 
the Continental Illinois Bank and Trust Company 


CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 


OF CHICAGO 
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C>-W: McNEAR & COMPANY 


Established 1908 


MUNICIPAL BONDS 


3600 BANKERS BLDG. 
105 W. ADAMS ST. 
CHICAGO 


120 BROADWAY 
NEW YORK 























Fo.ps, Buck « Co. 


INVESTMENT SECURITIES 


208 SOUTH LA SALLE STREET 
CHICAGO 








GORRELL & CO. 


Originators 
and 
Distributors 
of 


PUBLIC UTILITY 


and 


INDUSTRIAL 
ISSUES 


209 South La Salle Street 
CHICAGO 





Bacon, Whipple & Co. 


Incorporated 
105 So. La Salle Street 
Chicago 


TELEPHONE STATE 3100 

















Lumber Company Financing 


By Calvin Fentress 


You want no mistakes to occur with any bond issues with which 
your name is identified. 

Over thirty-seven years of experience shows definitely that in one 
particular field of financing, namely, lumber and timber company 
bonds, issues with which our name is identified, can be depended upon 
to make good their promise. Whenever you have issues under con- 
sideration, where our experience will be of value, or whenever you 
might be interested in participating in the distribution of lumber 
company bonds, we shall be glad to have you call on us. 


BAKER, FENTRESS & COMPANY 
Portland and Chicago 











CHICAGO 


BANK STOCKS 


Bought—Sold—Quoted 


Market Review on Request 


OrTE-DickeEy & Co. 


Incorporated 


Specialists in Bank Stocks 
29 South La Salle Street 
Telephone Randolph 4660 
CHICAGO 
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TELEPHONE FINANCING 


We specialize in the financing of Telephone Companies. We 
invite correspondence with dealers relative to the marketing of 
the securities of this branch of the Public Utility Industry. 


Paul C. Dodge & Co., Inc. 


Investment Securities 
120 South La Salle St: CHICAGO 

















EASTMAN, DILLON & Co. 


UNDERWRITERS AND DISTRIBUTORS OF 
CORPORATION AND MUNICIPAL 
SECURITIES 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Philadelphia Stock Exchange 
Members Pittsburgh Stock Exchange 


104 SOUTH LA SALLE ST. 120 BROADWAY 
CHICAGO , NEW YORK 

PHILADELPHIA WASHINGTON READING ALLENTOWN 

PITTSBURGH DETROIT SCRANTON TRENTON 

















Rounding Out 50 Years of Service 


Banks and Investment Houses desiring a Chicago connection will 
find that the complete service of this institution meets every require- 
ment—a service backed by forty-nine years of successful banking 
experience in the metropolis of the Middle-West. Inquiries are invited. 


STATE BANK OF CHICAGO 


La Salle and Monroe Streets 





New home of the State Bank Capital, Surplus and Undivided Profits 
of a at La a ane 

M treets—a sym of the 

inoubemeiante stability and steady Over $13,000,000 


growth. 
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Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 


Fy wat 


THE NORTHERN TRUST COMPANY 


Northwest Corner La Salle and Monroe Streets 


CHICAGO 




















GARARD [RUST CoMPANY 


Capital and Surplus $3,000,000 





ESTATES - INVESTMENTS - TRUSTS 





Originators, Wholesale and Retail 
Distributors of Public Utility, 
Municipal, Industrial and _ First 
Mortgage Real Estate Bonds 


39 SOUTH LA SALLE STREET, CHICAGO 
































Investment Houses 


will find in the Bond Department of Chicago 
Trust Company an organization that is 
highly specialized in the financing and devel- 
oping of industrial, telephone and other 
public utility properties. ({ Its services are 
available to you and correspondence is invited. 


CHICAGO TRUST COMPANY 


LUCIUS TETER, President JOHN W. O'LEARY, Vice-President 


BOND DEPARTMENT 
J. W. MARSHALL, Vice-President 


J. S$. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 


NEW YORK CHICAGO f 


Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 


t and Sold for Cash or 
on Conservative Margin 


Branch Offices 





Private Wire Correspondenis in All 
Princtpal Cities 
The Bache Review sent on application 
Cor t Pp d invited 
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|'HARRIS, SMALL & Co: 


150 ConGREsSS Sr.,W.. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - Penobscot Bidg. 
DETROIT 

Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detrott Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 











| 
| 





LIVINGSTONE, CROUSE & Co. 


Members Detrot: Steck Eschange 


409 Grieweld Street 
DETROIT 
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H. T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 























INCORPORATED 


| || H. M. Byilesby and Co. 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO NEW YORK 
231 S. La Salle St. 111 Broadway 


BOSTON PHILADELPHIA PITTSBURGH PROVIDENCE DETROIT 
MINNEAPOLIS ST. PAUL DES MOINES KANSAS CITY 


Direct Private Wires — Chicago - New York - Boston - Philadelphia 











C. L. SCHMIDT & CO. 


INCORPORATED 


We originate and distribute 
stocks and bonds for investment 


120 So. La Salle Street CHICAGO 
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Pearsons-Taft Company 


INVESTMENTS 
105 S. La Salle Street 


New York San Francisco 


Seattle CHICAGO Milwaukee 





























Packer, Cooke & Co. 


Members 


New York Stock Exchange 
. Chicago Stock Exchange 
e Chicago Board of Trade 


Assoctate Members 
New York Curb Market 


Investment Securities 
Fiscal Agents STOCKS, BONDS, 
GRAIN 


231 South La Salle Street 
807 Illinois Merchants Bank Building 


WRIGLEY BUILDING Chicago 


Telephone Central 8200 





Telephone Superior 3830 


CHICAGO 7 Wall Street 
New York 


Telephone Whitehall 7696 


























Investment Bonds iS 
Specializing in HORD, CURTISS 





Telephone Securities & CO. 
> P 
1201 Union Trust Bldg. 
Cleveland 
HAYDEN, VAN ATTER 
Bonds f 
& SCHIMBERG, INC. onds for Investment 
Telephone Central 7738 
231 SOUTH LA SALLE STREET MEMBERS 
CHICAGO, ILLINOIS NEW YORK 8TOCK EXOHANGE 
CHICAGO 8TOCK EXCHANGE 
OLEVELAND 8TOOK EXCHANGE 
DETROIT, MICHIGAN + GRAND RAPIDS, MICHIGAN 














Telephone, Main 7071 
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CAMMACK & Municipal, Corporation 
COMPANY, Inc. | and Railroad Bonds 


| 
| 








39 South La Salle Street 
Chicago, Illinois 














FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 








4 














EDWARD P. RUSSELL MEMBERS 
WALTER 8S. BREWSTER NEW YORK STOCK EXCHANGE 
CORDOVA L. PENISTON . CHICAGO STOCK EXCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 


116 WEST ADAMS STREET 
STANLEY G. MILLER CHICAGO 


Manager Bond Department 
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UTILITIES POWER & LIGHT CORPORATION 


CHICAGO NEW YORK 
327 So. La Salle St. 100 Broadway 


Principal Operating Subsidiaries: 





Indianapolis Power & Light Company The Laclede Gas Light Company 

Interstate Power Company Eastern New Jersey Power Company 

Newport Electric Corporation The Derby Gas and Electric Company 
Laclede Power & Light Company 


For 12 Months Ended June 30, 1928 





Gross Revenue of Operating Companies __. eee |... .......§$28,563,746 
Net Earnings of Operating Companies __. en vk ae 13,622,988 
Net Income After All Deductions. ae enn EL, 


“We Prosper as we Serve.” 





























NEARLY 1000 MILES APART 


Better securities are being made in the two large and 
complete plants of the Central Banknote Company, one 
located in the heart of New York City; the other located 
on the great west side of Chicago. It is our constant 
endeavor to improve our product and our facilities 
for handling an ever increasing volume of business. 


FRED R. ESTY, President 


CENTRAL BANKNOTE COMPANY 


319 NORTH ALBANY AVE. 233-245 SPRING ST. 


CHICAGO NEW YORK 
VAN BUREN 8000 CANAL 7491 
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Founded in 1885 


to invest Trust Funds 











ORTY-THREE years ago this institution was 

founded to provide safe and remunerative em- 

ployment for a group of Scotch, Dutch, and British 
Trust Funds. 

As a result of steadfast adherence to the funda- 
mental principles then established, an impressive list 
of American, Scottish, Dutch, and British Banking 
Institutions have long looked to George M. Format 
& Company for sound and remunerative investments 
Institutions have long looked to George M. Forman & 
Company for sound and remunerative investments for 
their customers, or for their own institutional funds. 


GEORGE M.FORMAN & COMPANY 


Investment Bonds Since 1885 


112 West Adams Street, Chicago 
120 Broadway, New York 


St. Louis Minnespolis Des Moines Indianapolis 
Springfield, Ill. Peoria Lexington, Ky. 

















AMERICAN 
STATES 
PUBLIC 
SERVICE 
COMPANY 





A PUBLIC UTILITY SYSTEM 

SUPPLYING A DIVERSIFIED 

SERVICE TO SECTIONS OF 

THE RICHEST AND MOST 

RAPIDLY DEVELOPING 

AREAS IN THE UNITED 
STATES. 








DAVIS, LONGSTAFF & Co. 
PEABODY, SMITH & Co., INC. GILLET & CO. 




















} 
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/NCORPORATED 


112 West Adams Street 
CHICAGO 


KANSAS CITY 
NEW GRLEANS 


MINNEAPOLIS 
BOSTON 


HOUSTON 
PITTSBURGH 





PAYLOR-EWART,& COMP, | 


Investment Securities 


ST. LOUIS 
SAN FRANCISCO 


+ a 


44 Wall Street 
NEW YORK 


MILWAUKEE 
PHILADELPHIA 




















4 


Underwriters and distributors 
of sound investment securities 





N 
REPUsB LIC 





Affiliated with 


The National Bank of the 
REPUBLIC 


' OF CHICAGO :- 


Corner of 
La Salle and Adams Sts 
CHICAGO 


Hono.FirzSimmons & Co. 








McGowen, Cassady & White 


INCORPORATED 


INVESTMENT SECURITIES 


100 W. Monroe St. 


CHICAGO 
Ford Bldg. 


DETROIT 


Security Bldg. 
MINNEAPOLIS 





Ames, Emerich 
& Co., Inc. 


Deslers m securities of 
American and Foreign 


—, municipel- 
ties and corporations 


Fiscal Agents 
Cable Address “Amich” 


35 Nassau Se. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadetph io Mi mere bie ¢. Lewle 
Ser Franctsce Las Angeles 


2 rs roe = ra 
































i i 
3 HIGH GRADE BONDS 


2 120 SOUTH LA SALLE STREET 


CHICAGO 




















Three Investment Corporations 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 

















Investment Securities 


Government, Municipal, Railroad 


and Industrial Bonds 
W. F. FLURY, Assistant Manager 


BOND DEPARTMENT 


THE PEOPLES TRUST & SAVINGS BANK 


OF CHICAGO 
Michigan Blvd. and Washington St. 


A. H. KELLER, Manager 


Randolph 7345 























Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
New York 


60 Broadway 
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President 
WM. L. ROSS, 
uiaens WM. L. ROSS & COMPANY, Inc. 
LEROY WOODLAND 


Vice-President & Secretary 
PHIL S. DICKINSON 


Vice-Presidents 


KENNETH S. DICKINSON, 
ROBERT D. GREEN, 


E. W. WYMAN, 
R. N. JACOBS, 
R, L. EVANS. 





231 South La Salle Street 
CHICAGO 


Investment Bonds 














AVERILL TILDEN & Co. 


INVESTMENT 
SECURITIES 


134 South La Salle Street 
CHICAGO 














oe 


W B. M&Millan & Co. 


Members Chicago Stock Exchange 


120 South La Salle St., Chzcago 
Telephone “Randolph 3031 


























SPECIALISTS IN 


CHICAGO 
TRACTION 
AND 
ELEVATED 
RAILROAD 
SECURITIES 


EDWIN L. LOBDELL & CO. 


Incorporated 
Established 1888 


209 South La Salle St. 
CHICAGO 











Mosser, Willaman & Co. 


ESTABLISHED 1894 INCORPORATED 
Underwriters of Bonds— 
Municipal, Real Estate, Corporation 


29 South La Salle Street 
MILWAUKEE CHICAGO DETROIT 





























PORTER Fox &Go. 


INCORPORATED 
INVESTMENT SEGVRITIES 
120 SovrTn La SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Merchants Trust Company 


Saint Paul 


Affiliated with The Merchants National Bank (Established 1872) 
Combined Resources More Than Fifty-nine Millions 





CORPORATION UNDERWRITERS 
MUNICIPAL AND 
GOVERNMENT 
DISTRIBUTORS 
BONDS 

















Underwriters and Distributors 
of Investment Securities 


LANE, PIPER & JAFFRAY, INC. 


Minneapolis 


LANE, ROLOSON & Co., INC. 


Chicago 














STANLEY GATES & Co. | aia 


New York—Chicago—St. Louis 
Stock Exchanges 


Investment Securities 


Merchants Bank Building 


St. Paul, Minn. 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 
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Originators and Distributors of 
INVESTMENT SECURITIES 





WE Ltis-DickEY ComMPpANY 


Established 1878 


Duluth Minneapolis St. Paul Great Falls 








INVESTMENT SECURITIES OF MERIT 


Under the direction of Mr. I. H. Overman, Vice-President, 
and Mr. H. E. Atwood, Bond Officer, our Bond Depart- 
ment specializes in the origination of Northwestern issues. 


Bond Department 


FIRST MINNEAPOLIS TRUST COMPANY 


115 South Fifth Street 
MINNEAPOLIS, MINNESOTA 
| Affiliated with the First National Bank 

















CAP TAL, SURPLUS AND PROFITS OVER THREE MILLION DOLLARS 


Harop E. Woop Underwriters and Distnbutors 
& Company ney 
ih Investment Securities 


INVESTMENT Since 18 §3 


SECURITIES 


_ 


PIONEER BUILDING MINN ESOTA LOAN AND TRUST CO. 
ST. PAUL 405 Marquette Ave. Minneapolis, Minn. 


MINNEAPOLIS AFFILIATED WITH NORTHWESTERN NATIONAL BANK 






































Investment Securities 


LINCOLN MENNY OPPENHEIMER 
Bankers 


site ec NorTHLAND Securities CorPOoRATION 


Cable Address: “Openhym” MAIN FLOOR SECURITY BUILDING 


Execute order 
Se anne ty pein MINNEAPOLIS MINNESOTA 





Foreign Exchange Letters of Credit 
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Siuancial 
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Pablic Utility 
Industrial 


Real Estate 


LEWIS & HOFFMANN CO. 


INCORPORATED 


Investment Securities 


MILWAUKEE ATHLETIC CLUB BLDG. MILWAUKEE 


Investment Bonds 
































F OR many years 
the Second Ward Securities 
Company has specialized in 
the purchase and sale of Wis- 
consin Municipal Bonds ~ ~ 
We shall be pleased to 
send dealers our list of cur- 
rent offerings upon request. 


We maintain a market in bonds 
local to this region. 


MILWAUKEE CHICAGO 


























Investment Securities 


THE QUARLES CO. 


TRUST CO. BLDG. MILWAUKEE, WIS. 





Pask & Walbridge 


Members 
New York Steck Exchange 


Fourteen Wall Street 
New York City 


Telephone Recter 4908 


Di Private Wires 
TorSato dnd Mo 














DYER, HUDSON & CO. 


Successors to OC. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Bachange 
New York Ourb Market Assn. 
New Yorr Coffee Exchange 
OChicago_Board_of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York._& Boston Stock Exchanges 


























Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 
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‘Morris FE. Fox & 


INVESTMENT SECURITIES 
EAST WATER AT MASON. . MILWAUKEE WIS. 












































Edgar, Ricker & Company 


East Water and Mason Sts. 


Milwaukee, Wis. 


Specializing in Wisconsin 
Public Utility and Municipal Issues 




















We maintain active markets 
in Wisconsin Municipals, In- 


dustrials and Public Utilities. 


























Cable Address: PAULSTRAS 
Stocks - Bonds - Deposit Accounts 





94 Mason Street 
MILWAUKEE, WIS. 








Ernst Wertheimber & Co. 


BANKERS ee ° ° 
Veankteit GH Mereians Originators and Distributors of 


Cable Address: Ernstbank High Grade Investment Bonds 


Execution of all Stock Exchange Orders 
Specialists in German City Bonds 








Investment Securities 
MILWAUKEE 
Paul Strasburger & Co. 
BANKERS ° 
a ag Partridge-Patmythes Company, Inc. 
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Growth 


NOW N to Cleveland investors for 

many years as a house of local repu- 
tation, our national growth may have es- 
caped general attention. 


We have every facility for investment 
and brokerage business. 


In addition to membership in the New 
York and other leading Stock Exchanges, 
we also maintain an extensive unlisted 
trading department for the benefit of those 
who deal in unlisted securities. The growth 
of this phase of the business in the past 
few years has been very rapid, in similar 
proportion to the steady growth of listed 
security trading. 


Our New York office does a large invest- 
ment and brokerage business and gives us 
immediate contact with the recognized 
leading financial center of the world. 


Our Chicago office has grown very 
rapidly and through it we maintain the 
same direct contact with the leading finan- 
cial center of the Middle West. 


We now maintain a private wire system 
from New York to Denver, including the 
intermediate offices. 


Through this comprehensive organiza- 
tion we are in touch with financial develop- 
ments throughout the United States and 
our investment originations in the indus- 
trial, real estate and municipal fields are 
selected from this coast to coast territory. 


Established in 1899 our long history of 
satisfactory service indicates conservative 
methods, good judgment and a thorough 
understanding of current financial condi- 
tions. We believe that a distinet benefit 
can be derived from a continuous contact 
with this organization. 


OTIS & CO. 


Established 1899 





CLEVELAND 
New York Chicago Philadelphia Detroit Cincinnati 
Denver San Francisco Toledo Akron Columbus 
Louisville Colorado Springs Canton Massillon 


Members New York, Chicago, Cleveland, Detroit, Cincinnati Stock Exehanges, Chicago Board Of Trade, 
New York Cotton Exchange and New York Curb Market. 
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Stranahan, Harris & (Jatis 





INCORPORATED 


INVESTMENT BONDS 


























111 Broadway 520 Madison Ave. Buhl Bldg. 39 So. La Salle St. 
New York Toledo Detroit Chicago 
semmeeannses a | 
Q[ESTABLISHED 1898 )D . * : = 
Cincinnati 


| BELL& BECKWITH | 


Members New York Stockh Exchange 


Toledo ; Ohio 






































Investment Securities 


Mavnard H. Murch & Company 


Members Cleveland Stock Exchange 


Union Trust Building Cleveland 





and 


Ohio 


Listed and Unlisted 


Bonds 
Stocks 


Hunter, Budde & Duble 


Union Central Building 
Cincinnati, Ohio 
Members of 


Cincinnati Stock Exchange 
Tel. Main 2345. 
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Investment Securities 
MUNICIPAL - CORPORATION - PUBLIC UTILITY 
RAILROAD BONDS 


INVESTMENT SHARES 
McDonald Callahan & Co. 


Williamson Bldg. Cleveland, Ohio 


Local MAin 7928 


Telephones{{0ce! Distance 38 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 
Louisville, Ky. 
Minneapolis, Minn. 
New York, N. Y. 
Cincinnati, Ohio Oklahoma City, Okla. 
Cleveland, Ohio a. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. : 
Des Moines, Iowa St. Josep °. 
Detroit, Mich. St. Louis, - 
Hartford, Conn. 

Houston, Texas 
Indianapolis, Ind. Tulsa, O 
Joplin, Mo. 


Chicago, Il. 
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Parmeley W. Herrick 
Arthur H. Richards 
Rollin A. Wilbur 
Mortimer H. Laundon 
Charles H. Richards 


Tue Herrick Company 


Cleveland 


Cincinnati 








| 








Investment Security 
TAX-FREE IN OHIO 


Procter&GambleCo. 


Securities 


The Irwin-Ballmann Co. 


330 Walnut St. 
Members Cincinnati Stock Exchange 


CINCINNATI 



























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


115 W. Adams St. 423 Cedar St. 
CHICAGO NEW YORE 








A GENERAL INVESTMENT 
SERVICE 


Investment, Brokerage, and 
Statistical Departments 


Security Information Service 


Murfey, Blossom, Morris & Co. 


Members: 


New York Stock Exchange 
Cleveland Stock Exchange 
















Guardian Building, Cleveland 
Central Savings & Trust Building, Akron 
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THE GEO. C. RILEY COMPANY 
INVESTMENT SECURITIES 


203 TRACTION BUILDING 
CINCINNATI, OHIO 


Members Correspondents 
Cincinnati Stock Exchange Brown Brothers & Co., New York 








we 











reenter 














W. E. HUTTON & COMPANY 


ESTABLISHED 1886 


MEMBERS OF 
New York Stock Exchange NEW YORK 


Cincinnati Stock Exchange CINCINNATI 
Detroit Stock Exchange DETROIT 
Chicago Board of Trade DAYTON, OHIO 
New York Cotton Exchange TOLEDO 
New York Curb Market LEXINGTON, KY. 
First National Bank Building 
CINCINNATI 























POOR & COMPANY 


7 Canlor 
Municipal Bonds , 
Ai 


320 Walnut St. on 
CINCINNATI, OHIO & Co. ine 


Specializing in 
GENERAL MARKET 


MUNICIPAL BONDS. MUNICIPALS 





























specializing in Ohio and Southern Quick and Close Bids 
issues on Odd Lots 
We invite correspondence MAIN 477 


POSTAL PHONE 


ASSEL, GOETZ & MOoERLEIN, INC. Dixie Terminal Building 
Provident Bank Building CINCINNATI 


| Cincinnati 
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SPECIALISTS IN GENERAL MARKET MUNICIPALS 





SG mvesmn & MAYER 
(GQ). INVESTMENT SECURITIES 


SY 33 SOUTH CLARK ST. INGALLS BUILDING 57 WILLIAM ST. 
Y CHICAGO CINCINNATI NEW YORK 


Do you receive our Monthly Lists ? 





















EDGAR FRIEDLANDER & CO. 


DEALERS IN 


Cincinnati Securities 


CINCINNATI OHIO 











Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI : ‘ ‘ - - =  QHIO 














MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI INDIANAPOLIS 
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Complete Investment Service 


JAMES C. WILLSON & Co. 


130 SOUTH FIFTH STREET 
LOUISVILLE, KENTUCKY 

















OHIO SECURITIES 
LISTED AND UNLISTED 


BORTON & BORTON 


Members Cleveland Stock Exchange 











The 
Louisville National 


Bank & Trust Co. 














1326 Hanna Bldg. CLEVELAND 
Investment 
‘Securities 
RAYMOND T. BROWER, Inc. 
INVESTMENT SECURITIES 
Huntington Bank Building Louisville, Kentucky 
COLUMBUS, OHIO 
Foreiin ) 


Walter, Woody & Heimerdinger 


Manicipal Bonds 


SUICUINAT,. «-=-< = 

















W. W. Armstrong Company 


Incorporated 


Investment Securities 


81 FOX STREET 
AURORA, ILLINOIS 

















oem PP 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital_.._..- £4,000,000 
Paid-up Capital.......... £2, " 
Reserve Fund..-.........-.- £2,960,000 
fhe Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken, 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong 


Our- 
acs mapas decane ie omnes acacia H$50,000, 
Paid. . Capital (Hongkong Our- wniguneoal 
ren 


Reserve 
(Hongkong 
C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839 
The only British Bank in Greece. Possesses 
25 Branches in Greece, sezvs ond Constantinople. 
Offers special terms and ties for every form 
of interna service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E. C. 
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Investment 
Bonds 


~ 


Listed Stocks 


» 


Members 
Detroit Stock Exchange 


WHITTLESEY 
McLEAN & CO. 


2014 Penobscot Building 
Establishe~ 1918 


DETROIT 


MICHIGAN 








® 








Foreign 


———eeeeeeoom 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810, 


Subscribed Captenl hitsth ecn es macnvounsi £5 _—sCw 00 
au Up ae ig bs de an tb 0h peo tnd nineniomnen 1,750,000 
Reserve Fund..-_-.....--.......-.- 2900,000 
Deposits (Sist Ont, 1989). .20cecnon 83,616,000 
Head Office: 14 George Street, Edinburgh 
- Robb, Gen. Mgr. us Irvine, Secretary 
iqnden City One 62 Lombard St. 3 
gsway Branch, Imperial House, AS 


Glasgow Se Office, 118 Pris Buchan | Sesoet 
ce 
ces S & Sub-on Peimese jEdinburg 


Wuecutry” pty +. business undertaken 


New York Agents 
American Exchange Irving Trust Company 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
HOVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 
London Constantinople 


And olttietions throughout 
the world 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 





English, Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. C, 
and 414 Branches & Agencies in Australia. 


Subscribed Oapital......-.-..-..--- £5,000 ,000 
Paig-Up Capital Th ene rye fete 

Further flity tt) Pro ee ’ 
onthe nam nang ainen ene £2 ,925,000 


Remittances made by a hic Transfer, 
Bills progetinted or Collection, 
Banking Exc ange business of every de- 
scription dihatal Australia. 

E. M. JANION, Manager. 























Efficient Financing 
and Sound Investments 


Executives of well-managed Michigan corporations find this 
Company’s counsel and cooperation. valuable when addi- 
tional financing is needed. Our experience in this line is a 
definite assurance that any such financing undertaken by us 
will be completed on a satisfactory and efficient basis. 


Conservative investors throughout Michigan find among our 
offerings of securities sufficient diversification to meet the 
broadest needs. More than that, by periodically submitting 
lists of their holdings to us for analysis, many investors are 
making use of our investment experience and profitably 
combining our extensive knowledge of the security field 
with their own judgment. 


Inquiries invited without obligation. 


HARRIS, SMALL & Co. 
150 CONGRESS Sr., W. 
DETROIT 


Telephone Randolph 8850 


























DIveERSIFICATION 


F YOU are a large or a small investor, you 
can have diversification in bonds of our issue. 


YOU CAN own bonds secured by closed first 
mortgages on income-earning properties in 
Detroit, Philadelphia, Buffalo, Grand Rapids, 
Flint and Ann Arbor. 


YOUR BONDS can be diversified between 
securities of office buildings, hotel and apart- 
ment buildings, store and theatre buildings. 


WITH THIS diversification you can have the 
safety conspicuous to all our loans. 


Let us show you our current bond issues. 


Federal Bond & Mortgage Co. 


Detroit, Michigan das 
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Carefully selected 


Municipal + Corporation + Real Estate 
Public Utility - Railroad 


BONDS 


for Conservative Investors 


, 
o 


[LDETROIT AND SECURITY 
‘TRUST (COMPANY 


Invested Capital $13,000,000 
DETROIT 


‘THE ]JETROIT (COMPANY 


Affiliated with Detroit an p Securiry Trust ComPANyY 


NEW YORK BOSTON CHICAGO © SAN FRANCISCO LOS ANGELES 











1 iy 
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GUARDIAN 
DETROIT COMPANY 























INCORPORATED 


Comprising with the Guardian Detroit 
Bank and the Guardian Trust 
Company the GUARDIAN GROUP 
which offers complete banking, 
fiduciary and investment 
service under unified 
ownership and 
operation. 


DETROIT 
NEW YORK CHICAGO 


INVESTMENT 
SECURITIES 
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WATLING, LERCHEN & HAYES 


=== 


Investment Bankers 


Direct wires to all principal markets 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 











Underwriters and Distributors of 
INVESTMENT SECURITIES 
Ss 
156-168 West Congress Street Telephone 516 Michigan Trust Building, 
Peoples State Bank Building Randolph 5530 Grand Rapids 
Detroit i Telephone 86420 














UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


LIVINGSTONE, CROUSE €&& COMPANY 


409 Griswold Street Michigan Trust Building 
DETROIT GRAND RAPIDS 


Detroit Wire Correspondents of Brown Brothers & Co., New York 
Members Detroit Stock Exchange 
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Investment Securities 





GOVERNMENT—MUNICIPAL 
CORPORATION—REAL ESTATE 


BONDS 


Bond Department 


Fidelity Trust Company 


DETROIT, MICH. 














Baker, Simonds & Go. 


Identified with the financing of industrial organi- 
zations with established earnings records 


37 Wall St., New York City Buhl Building, Detroit 
420 Ellicott Square, Buffalo 1428 Oliver Bldg., Pittsburgh 




















Fletcher American Company 
Allied with The Fletcher American National Bank 
Indianapolis 
Louisville Detroit 
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Underwriters 
and 
Distributors 


BANK OF DETROIT 
241 W. Fort St., Detroit 











=o 


Government 
Municipal and Corporation 
Bonds 


J.G. HOLLAND & Co. 
INVESTMENT BONDS 


BUHL BUILDING 
DETROIT 





















































Orrices Main Firoor—PeENoBScoT BUILDING 





GOVERNMENT 
MUNICIPAL CORPORATION 
BONDS 


We specialize in all issues of Michigan Municipalities 


With our long experience and our well developed organization 
we feel that we can give you service unexcelled. 


Joel Stockard & Co. 


INVESTMENT BANKERS 
DETROIT 


Members Detroit Stock Exchange 


PsenossceT BUILDING CHERRY 2600 


Bank Stocks 





Insurance Stocks 





Listed and Unlisted 


Securities 


WM.C.RONEY & CO. 


Members 
Detroit Stock Exchange 


506-510 Dime Bank Bldg., 
Cherry 6700 
Detroit, Mich. 






































Backus, Fordon & Co. 


Originators and Distributors 
16th Floor, First National Bank Building 
Members Detroit Stock Exchange 


Cadillac 5990 DETROIT, MICH. 














Foreign 


BAILLIE LOL OOOO = 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1.) 
Paid -we COG. .6. 66 csns cuacnnn $37,500,000 
ee a 28,250,000 
Reserve Liability of Proprietors__- 37,500,006 
$103,250,000 


Aggregate Assets 30th Sept., 1927_$438,905,643 
SSCAR LINES, General Manager 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 





| (Mandated Territory of New Guinea), and Lon- 


don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: London Offics: 
Gosene Street, 29 THREADNEE9S 
S NEY. STREET, E. C.3 


| Agents: Standard Bank of South Africa, Ltd. 
| N York c 


cw o 
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CHARLES A. PARCELLS & CO. | 


Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 


639 PENOBSCOT BUILDING 
TELEPHONE PRIVATE WIRES 


RANDOLPH 3770 TO ALL MARKETS 
DETROIT, MICH. 














HAYDEN, VAN ATTER & CO. 


Investment Bonds 


DETROIT GRAND RAPIDS 
1832 Buhl Building Savings Bank Building 


























NICOL FORD &. CO, 
INVESTMENT 


H5 Broadwa Ford Buildin 
NEW YORK? B ON D 5 DETROIT! 
Members 
New York Stock Exchange Detroit Stock Exchange 


New York Curb (Associate) 
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GRISWOLD-FIRST STATE COMPANY 


Incorporated 


UNDERWRITERS AND DISTRIBUTORS OF 


Government—Manicipal 


Corporation Bonds 


Griswold-First State Bank Bldg. Fifty Broadway 
Detroit, Mich. New York, N. Y. 
Telephone Randolph 1283 Telephone Hanover 4440 

















COMPLETE INVESTMENT SERVICE 





reed Lome 


Underwriting 
Distributing 
Trading 


KEANE. HicBicE & COMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 
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i, Dependable 
& Investments 


AEAMES®CO, 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, MunicipalaCorporation 


SECURITIES 


11 WALL STREET—NEW YORK 
53 KING ST. WEST, TORONTO 
360 ST. JAMES ST. WEST, MONTREAL 
LONDON BLDG., VANCOUVER 
BELMONT HOUSE, VICTORIA, B. C. 
GRESHAM HOUSE, OLD BROAD ST. 
LONDON, E. C.2, ENG. 


Suggestions 
on Request 

















Dominion and Provincial Government Bonds 
Municipal Bonds 
Public Utility and Industrial Financing 


Foreign Issues Quoted 


DoMINION SECURITIES GRPORATION 


LIMITED. ' 
MONTREAL Established 1901 WINNIPEG 
LONDON, ENG. E. R. Wood, President VANCOUVER 
Head Office: TORONTO, 26 King Street E. 
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Financing Canada’s 
Industrial Development 


Royal Securities Corporation has been prominently identified with the constructive 
financing of Canadian industries since 1903; that is, throughout the period of the 
Dominion’s greatest commercial growth. 


In addition to having underwritten and distributed the securities of many of the 
leading pulp and paper companies of Canada, we have originated and carried out 
the primary public financing of a large number of successful corporations engaged 
in the production of hydro-electric power, cement, iron and steel, textiles, salt, 
railway equipment, etc., and public utility services such as grain elevators, tele- 
phones, tramways, electric light and gas. We have also organized and financed 
Canadian-owned public utility companies which are operating successfully in 
important cities of the British West Indies, Central and South America, and New- 
foundland. 


Among the well-known companies with the financing of which we have been asso- 
ciated during the past twenty-five years are the following: 


Abitibi Power & Paper Guantanamo Electric 
Abitibi Fibre International Power 
Acadia Sugar Refining Jenkins Bros. 

Alberta Pacific Grain Manitoba Paper 

N. Bawlf Grain Maritime Telephone 

Bawlf Terminal Elevator Moirs Limited 

Bell Telephone of Canada Murray Bay Paper 
Bolivian Power Newfoundland Light & Power 
Brandram-Henderson Nova Scotia Light & Power 
B. C. Pulp & Paper Ottawa Gas 

Brompton Pulp & Paper Ottawa Traction 

Calgary Power Ottawa Power 

Camaguey Electric Porto Rico Railways 
Canada Cement Price Brothers 

Can. Gypsum & Alabastine Rolland Paper 

Canadian Car & Foundry Rolls-Royce of America 
Can. Connecticut Cotton Spanish River Pulp & Paper 
Canadian Salt Steel Co. of Canada 
Continental Paper Products Stewart Terminals 
Demerara Electric Trinidad Electric 
Donnacona Paper United Grain Growers 
Eastern Telephone Venezuela Power 

Famous Players Canadian Wabasso Cotton 

Fraser Companies Western Power of Canada 


Our organization includes complete Engineering, Statistical, Sales and Trading 
Departments at Montreal; branch offices in every Province of Canada, as well as in 
New York, London, Eng., and St. John’s, Nfld., and direct private wire connection 
between Montreal, Toronto and New York. 


We extend an invitation to members of the I. B. A. and to United States investors 


to communicate with us on matters relative to Canadian financing and investment 
opportunities. 


Royal Securities Corporation, Limited 
244 St. James Street, Montreal 


Toronto Halifax Saint John Charlottetown Quebec Three Rivers Ottawa Hamilton 


Winnipeg Regina 
Calgary Edmonton Vancouver Victoria St. John’s, Nfld. London, Eng. 





New York: Royal Securities Corporation, 100 Broadway 
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Montreal Trust 
Company 


INCORPORATED 1889 


Capital Paid-up $2,000,000; Reserve $2,000,000 





Sir HERBERT 8S. HOLT, President 
A. J. BROWN, K.C., Vice-President 
F. G. DONALDSON, General Manager 





Branches 
Halifax, Toronto, Winnipeg, Edmonton, 
Vancouver 








MONTREAL TRUST COMPANY has every 
facility for serving you to the best advantage, 
in the following capacities: 


Trustee for Bond Issues, Transfer Agent 
or Registrar of Stocks of Companies 


Trustee, Executor, Administrator, Assignee, 
Guardian, Liquidator, Receiver, Sequestrator, 
Curator, &c. 








MONTREAL OFFICE: 11 Place d’Armes 


W. S. GREENE, Manager 








Greenshields & Co. 


Established 1910 


Public Utility and Industrial Financing 
Investment Bonds and Stocks 
in Canada 


Members Montreal Stock Exchange 


17 St. John St., Montreal 


Ottawa Toronto Quebec 

















Canadian Government 
Provincial, Municipal 


and 


Corporation Securities 


R.A. DALY & CO. 


LIMITED 


BANK OF TORONTO BUILDING 
Toronto Stock Exchange TORO NTO 


R. A. DALY, Member 
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Limited 
Canadian Pacific Building 


Dealers in 


CANADIAN 


BONDS 


Correspondence Invited 








The Willison Neely Corporation 


TORONTO, CAN. 


GOVERNMENT & MUNICIPAL 



































me arate 
+ ° 261161) .2SR ees ences aaa kes ase =e 
1 HANSON BROS. £ 
INCORPORATED » 
Canadian Investment 
Securities 
FOUNDED 1883 
330 Bay St. 240St.JamesSt. 56 Sparks St. 
7 TORONTO MONTREAL OTTAWA 








JOHNSTON 
anv WARD 


Head Office—Royal Bank Bldg. 
MONTREAL 


MEMBERS 
MONTREAL STOCK EXOHANGE 
TORONTO STOCK EXOHANGE 
MONTREAL OURB MARKET 
WINNIPEG GRAIN EXCHANGE 
OHICAGO BOARD OF TRADE 


BRANCHES AT 


Kingston, Ont. 
Toronto, Ont. 
London, Ont. 
Stratford, Ont. 
Kitchener, Ont. 


Sherbrooke, Que. 
Saint John, N. B. 
Moncton, N. 8. 
Halifax, N.S. * 
Sydney, N. 8. 
St. John’s, Nfld. 


DIRECT PRIVATE WIRES 























McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


200 St. James St., West 
STOCK BROKERS 


HALIFAX SAINT JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


























Foreign 


Banque Nationale de Credit 


Capital (entirely 


Paid in)... -_-- frs. 260,000,000 
IS frs. 127,582,000 
Deposits_________-_ frs. 4,121,470,000 

Head Office 
PARIS 


650 Branches in France 





GENERAL BANKING BUSINESS 





The Mercantile Bank of India, Ltd. 
Head 


Office beet 
15 Gracechurch St., London, E.C. 3 
Capital Authorized... _........-. £8,000,000 
Capital Paid U Uadivided Profits £1382 38 
Reserve Fund & Undivided Profits. £1 
Branches in India, Burmah, Oeylon, Straits 
Settlements, Foderated Malay Btates, Ohina and 
uritius, Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 
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HE Canada of to-day has 
been built by men who 
looked ahead. 


The Fathers of Confedera- 
tion, looking ahead, created 
a United Canada. With the 
passing of years their vision 
of a more prosperous Canada 
has materialized beyond their 
fondest hopes. 


created by men of foresight 
and courage—men who look- 
ed ahead and realized that 
with our rich resources rapid 
growth was inevitable. 


The great work of these 
pioneers has cleared the way, 
and made it easier for the 
present generation to see into 
the future. 


The builders of one of our 
railways staked their fortunes 
on a venture which the critics 
said would barely pay for axle 
grease. But—they looked 
ahead, and the Canadian 
Pacific is their monument. 


Canada is still the youth 
among nations—the future 
is all before her. The great- 
est construction work of the 
century is taking place right 
now. GoNorth! Go West! 
Go East! See Canada grow- 


Our industries have been ing before your eyes! 





Look Ahead! The opportunities of To-morrow 
are in the making To-day 


We invite your inquiries for investment service 


NESBITT, THOMSON & COMPANY 


LIMITED 
215 St. James Street, MONTREAL 
Toronto Ottawa Quebec Hamiltor London, Ont. 


Winnipeg Saskatoon Victoria Vancouver 607 
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BANKERS BOND COMPANY, Limited 


Investment Bankers 
and 


Brokers 
BANKERS BOND BUILDING 


60 KING STREET WEST TORONTO 














Albert Matthews, President 

A. Montye Macrae, Vice-President 

C. H. Broughall E. D. Huycke 
G. A. Somerville 


A. Montye Macrae, 
Member Toronto Stock Exchange 


Matthews & Company 
Limited 
Government—Municipal—Corporation 
and Public Utility Securities 


INVESTMENT BANKERS 
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255 Bay Street 


Toronto 2, Canada 




















High Grade Canadian Bonds 


FRY, MILLS, SPENCE & CO. 


DOMINION BANK BUILDING 
TORONTO 




















C. H, Burgess 


C. H. Burgess 
W. A. Woodcock 


Member Toronto Stock Exchange 


C. H. BURGESS & Co., 


Limited 
Canadian Investment Securities 
Government—Municipal—Corporation 


Established 1909 


Toronto General Trusts Building 


Toronto, Canada 











Foreign 








The National City Bask of New York 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 
Capital, Surplus and 
Undivided Profits...... $146,000, 000.00 
Deposits Dec. 31.....-.--- 1,275 ,000,000.00 
Resources over.........-. 1,682,000,000.00 
BRANOHES 
LONDON DOMINICAN PANAMA 


ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO BICO 


BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 

The International Banking Corporation 

maintains its Head Office at 
66 WaLL Steest, Naw York, U.S.A. 
and branches in 

LONDON MANILA MADRID 
SAN FRANCISCO CEBU BABCBELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Canmitel (Ne OGN) 3 occ nncsiasccen £2,600,000 
Rest or Reserve Fund (Oct. 1927) .. £2,683,22€ 
Deposits Oct. 1927. .............. £44,186,574 


mg Gstions ba inion uare, SAinbured 
en : exander Kem 
i kB ee D.L. 


London City Office - 8 Bishopsgate, E. C. 3 
London-Drummonds  Beapem 


9 Charing Cross, S.W.I. 
Glesgow Office - - - Exchange Square 





222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 
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Head Office: 
LONDON, E.C. 3. 











TIGA 


Over 1,750 Offices in England & 
Wales, and several in Indie 
and Burma. 





(31st December, 1927.) ($5—41,) 
DEPOSITS, &c. $1,798,312,720 
ADVANCES, &c. $938,991,125 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all 

perts of the Werld, and is 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lleyds & National Provincial Foreign Bank Ltd 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa Ltd. 

The British Italian Banking Corporation, Ltd. 

















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















ALABAMA 
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BW. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


Financial 




















I. 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHareE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads Industrials 


Illinois Central R.R. Co. American Can Co. 
Louisville & Nashville R.R.Co. — — poo “Rp” 


New York Central R.R. Co. duPont (E.I.)deNemours&Co. 


: Ingersoll-Rand Co. 
Northern Pacific Ry. Co. International Harvester Co. 
Pennsylvania R.R. Co. National Biscuit Co. 
Southern Pacific Co. a ee > in 
Southern Railway Co. Sn a ee ee eee 
F = United Shoe Machinery Corp. 
Union Pacific R.R. Co, United States Steel Corp. 


Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 








Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 

‘ Pullman, Inc. 
Standard Oil Co. of N.Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 








120 So. La Salle Street San Francisco, California 
Chicago, Ill. Salt Lake City, Utah 
for Central section of for Western section of 
the United States the United States 


























— I 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . ‘ ’ - $2,000,000.00 
Surplus and Undivided Profits, . $22,652,171.37 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and iu all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON Chairman of the Board 


WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice President 
WILLIAMSON PELL, ist Vice President ALTON S. KEELER, Asst. Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller STUART L. HOLLISTER, Asst. Comptroller 





WILFRED J. WORCESTER, V. P. & Secretary HIENRY [. SMITHERS Acct Senrctary 

THOMAS H. WILSON, Vice President CARL O. SAYWARD, jf Pers Secretary 

ROBERT S. OSBORNE, Asst. Vice Pres. ELBERT B. KNOWLES, Asst. Secretary 

WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 

FRANK LYMAN ARTHUR CURTISS JAMES JOHN SLOANE * 

JOHN J. PHELPS WILLIAM M. KINGSLEY FRANK L. POLK’ 

LEWIS CASS LEDYARD OGDEN MILLS THATCHER M. BROWN 

EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PELL vr" 

CHAUNCEY KEEP WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR 
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SCHOELLKOPF, HUTTON & POMEROY, INC. 
INVESTMENT SECURITIES 


Underwriters and Distributors of 
High-grade Investment Issues 


Our facilities and organization for handling securities attractive 


to discriminating buyers are unsurpassed in Western New York. 





Seventy Niagara Street 


BUFFALO, N. Y. 


New York Rochester 


Niagara Falls 


























FREDERIOK VIETOR, President 
BRADLEY GAYLORD, Vice-President RALPH S. TERRY, Secretary 





ROBERT C. COMMON, Vice-President & Treasurer 


VIETOR, COMMON & Co. 


INCORPORATED 


INVESTMENT SECURITIES 


Correspondents 
LEE, HIGGINSON & CO. 
NEW YORK 





314 MANUFACTURERS & TRADERS BLDG. 
BUFFALO, N.Y. 








Glenny, Monro & Moll 


INVESTMENT 
SECURITIES 


Liberty Bank Building 
BUFFALO, N. Y. 


New York Correspondents 
MESSRS. HAYDEN, STONE & CO. 












































ANADIAN mining companies is our 
specialty and our statistical depart- 
ment has unexcelled facilities to supply all 
manner of up-to-the-minute information. 





Correspondence Invited 


STOBIE:FORLONG eG 


STOCKS BONDS GRAIN 
Head Office 
BAY AND WELLINGTON STS., TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 











AND MONTREAL, WINNIPEG, VANCOUVER, AND NEW YORK 


— 


Financial 


PAL PPP LA LLL 


LOUISVILLE, KY. 


eee oe OOOO 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


POuee. PPL ALI III LI I ISM 


Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 


31 W, Jefferson St, LOUISVILLE, KY. 








2 seca aia at 
WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 














— 








—— 


COTTON MILL STOCKS 
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MARINE 


TRUST COMPANY 





OF 
SSS SSC 
RESOURCES B U F F A L O RESOURCES 
MORE THAN MORE THAN 
225 MILLION BOND_DEPARTMENT 226 MILLION 


Charles A. Diefendorf, Vice President 


NEW YORK OFFICE, 100 Broadway WILLIAM A. STRONG, Vice-President 








Serving the Investors of the 
Niagara Frontier 






BOND DEPARTMENT 


if 


LIBERTY BANK 
j ‘ OF BUFFALO 
ee : 3 Buffalo New York 


Capital, Surplus,. Undivided Profits Over $10,000,000 























Singer, Deane & Scribner 


Incorporated 


Commonwealth Bldg. Pittsburgh, Pa. 


Investment Securities 




















Institutions Desiring 


Philadelphia Connections STO UT & Co Mi PA NY 


Members Pittsburgh Stock Exchange 


are invited to avail themselves 








of the Banking, Trust, Real STOCKS BONDS 

Estate and other facilities of Specialists in Pittsburgh Issues 

this Company, which is now 

serving many clients in other Union Bank Bldg. PITTSBURGH 
cities. 








The continued growth of thie | 
Company, without consolida- 


ion, ce ed Fitch, Crossman & Co. 


under perpetual charter in Members Philadelphia Stock Exchange 
1836, ig evidence of the satis- 


factory service rendered 


Investment Securities 
GIRARD N. E. Cor. 15th & Locust Sts. 


TRUST COMPANY Philadelphia 











Broad & Chestnut Sts., Philadelphia 
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Battles & Co. 


ESTABLISHED 1890 


PHILADELPHIA NEW YORK 


























THE CENTURY TRUST COMPANY 


OF BALTIMORE 


Underwriters and Distributors 


of Securities of 


Public Utility Corporations — Municipalities 


Railroads — Industrial Corporations 





Guaranteed Real Estate Mortgages 


Inquiries invited from responsible corporations seeking financing. 


COMMERCIAL AND SAVINGS ACCOUNTS 
CORPORATE AND INDIVIDUAL FIDUCIARY FACILITIES 


Baltimore and St. Paul Streets, Baltimore, Md. 














Land Title Building Woodward Building 
Philadelphia Washington 
Wm, G. Baker, Jr. Sewell S. Watts. Claude W. Wilhide 





Baker, Watts & Company 


Investment Securities 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BALTIMORE STOCK EXCHANGE 


Baltimore, Maryland, Washington, D. C. 
Calvert & Redwood Sts. Woodward Building 

















Nov. 3 1928.] FINANCIAL CHRONICLE LXIll 








Investment Bankers 
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Bankers 
Established 1837 


PHILADELPHIA 


MEMBERS 
Philadelphia Stock Exchange 
New York Stock Exchange 


We offer complete general investment and 
brokerage services. For more than 90 years we 
have served banks throughout the country. 





























HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 


1515 LOCUST STREET 27 PINE STREET 
PHILADELPHIA NEW YORK 




















Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


First National Bank Building 24 Broad Street 
BALTIMORE, MD. NEW YORK 
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KIDDER, PEABODY & CO. 
BOSTON ree ae NEW YORK 
' Government Bonds 


Investment Securities 
Foreign Exchange 


Letters of Credit : 











We issue confirmed Circular and Commercial Letters of Credit 
in £on BARING BROTHERS & CO., Ltd., LONDON, and their 
correspondents throughout the world; also Letters of Credit i 


in $ on 


THE KIDDER PEABODY ACCEPTANCE CORPORATION 


BOSTON or NEW YORK 

















Bonds on Proven Properties 


“Power and Light” 





E. H. Rollins & Sons 


Founded 1876 


Boston New York Philadelphia Chicago 
Denver San Francisco Los Angeles London 
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FIRST NATIONAL 
CORPORATION of 
BOSTON 


Affiliated with 
THE FIRST NATIONAL BANK OF BOSTON 








E underwrite and distribute 
through our offices in nine 
of the principal cities of the United 


States: 


Farm Loan Bonds Public Utility Bonds 
Tax Anticipation Notes Railroad Bonds 
Short Term Issues Industrial Bonds 
Equipment Trust Certificates | Foreign Dollar Bonds 


and deal in: 


United States Government Securities 
General Market Securities 


Bankers’ Acceptances 








Offices: 


67 MILK STREET 111 WEST MONROE ST. 


Boston,- Nass. (Chicago, L1, 


100 BROADWAY UNION TRUST BLDG. 


New York, N.Y. (leveland, Ohio 


PACKARD BLDG. FARMERS’ BANK BLDG. 


Philadelphia, Pa. Pittsburgh, Pa. 


FIRST NATIONAL BANK BLDG. 314 NORTH BROADWAY 


Baltimore, Ma. et. Louis, Mo. 


36 PEARL STREET 


Hartford, (oun. 
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Investment Bonds 


Established 1848 


Lee, Higginson & Co. 


70 Federal Street, Boston, 8 
New York Chicago 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 














A. B. CONANT & CO. 


INCORPORATED 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 














F. 5S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Corporation Securities, Municipal Bonds 
and Notes, Commercial Paper 


Boston New York Chicago 

















PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street BOSTON 
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COFFIN & BURR 


Incorporated 


Purchasing and Distributing 
Government, Municipal, Corporation 
and Public Service Company Bonds 


BOSTON NEW YORK PORTLAND 








R. L. DAY & CO. 


Members New York and Boston Stock Exchanges 





Bonds of the States and Larger Municipalities 





Legal Investments for Savings Banks and Trust 
Funds in New York and Other States 


14 WALL ST. 35 CONGRESS ST. 
NEW YORK BOSTON 


Successors in New York to 
REMICK, HODGES & CO. 








F. L. PUTNAM & COMPANY, INC. 


DEALERS IN 


INVESTMENT SECURITIES 


111 Devonshire Street, 


BOSTON, MASS. 


New York Hartford Providenee 
111 Broadway 75 Pearl Street R. I. Hospital Trust Bldg. 











George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 





57 William St. New York 
Boston Scranton St. Louis 
Philadelphia Detroit Kansas City 
Hartford Chicago Minneapolis 

St. Joseph, Mo. Dallas 


Correspondents 


George H. Burr, Conrad & Broom, Inc. 


Les Angeles Spokane San Francisco Oakland 
Pasadena, Calif. Seattle Portland, Ore. 
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NEWMAN, SAUNDERS & CO., Inc. 
SUCCESSOR TO 
ISIDORE NEWMAN & SON 
ESTABLISHED 1868 
Underwrite and Distribute Original Issues of 
Corporation Securities 
212 CARONDELET STREET 60 BROADWAY 
NEW ORLEANS NEW YORK 
Howe Snow & Co. 
Incorporated 
New York Chicago Grand Rapids Detroit 
San Francisco Minneapolis Philadelphia 
PURCHASE ana DISTRIBUTE 
Entire Issues of Municipal, Public Utility, Foreign and 
Industrial Bonds 
Inquiries Invited | 
_| 




















LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 105 West Adams Street 
NEW YORK CHICAGO 




















Kelley, Converse & Co. 


INVESTMENT SECURITIES 


40 EXCHANGE PLACE NEW YORK CITY 


Underwriters and Distributors 


of 
Pablic Utility Bonds and Preferred Stocks 


Philadelphia Scranton Albany 
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Chas. D. Barney & Co. 


Members New York Stock Exchange 








Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


NEW YORK PHILADELPHIA 
LOUISVILLE, KY. CHARLOTTE, N. C. 
WINSTON-SALEM, N. C. EASTON, PA. 

















BHancitaly Corporation 


Chicago Ne iat v ret rk Philadelphia 
Pittsburgh Cleveland 
Baltimore San Francisco 









































ALDRED & CO. 


40 Wall Street NEW YORK CITY 























FINANCIAL CHRONICLE [Vou. 127. 














Investment Bankers 


_ARAAAPAAAPAPA PAPA PPP PPP PP PLP P PPL PP PPP LP PPP PP PPP PPP LAL PPA AOD OPA AAPA AAA AAPA 





PPL PDL LDL BLD DL PDP PP PD PPP PP OPP LD 





—s 

















| E are active buyers and seilers of government, munici- 
| pal, Federal Land Bank, and foreign bonds, and of 
high grade public utility, railroad and industrial 
bonds, particularly seasoned issues. Close and actual 
markets quoted. A private wire system connects our offices 
in New York, Philadelphia and Boston with correspondents 
in Baltimore, Canton, Cincinnati, Cleveland, Columbus, 
Dayton, Toledo, Detroit, Buffalo, Pittsburgh, Bangor and 
Portland (Maine). 














Special dealers’ lists of offerings mailed weekly 





BROWN BROTHERS & CO. 


Established 1818 


' 1531 Walnut Sct. 59 Wall Street 60 State St. 
Philadelphia NEW YORK Boston 


London Correspondents 


Brown, Shipley 6 Company Founders Court, Lothbury 



































INTERSTATE CORPORATION 


Affiliated with Interstate Trust Company 


55 Liberty Street : New York 


Investment Securities 


Telephone Newark Office, 24 Branford Place 
Rector 3701 Telephone Mitchell 5695 











We deal actively in 


Bank and Insurance 
Stocks 





CLEE & COMPANY 


50 Broadway, NEW YORK 
Whitehall 5801-7 

















Nov. 3 1928.] 


FINANCIAL CHRONICLE 











PLL LPL LLLP 





Investment Bankers 








FRAZIER JELKE & Co. 


INVESTMENT SECURITIES 


NEW YORK 


DIRECT PRIVATE WIRES TO BOSTON, CHICAGO, CINCINNATI, COLUMBUS, NEWARK, PITTSBURGH and TORONTO 


MEMBERS NEW YORK STOCK EXCHANGE 


CHICAGO 
































Quick 


profits in securities are 
desirable, but few people 
are able to make and re- 
tain them. Sound Invest- 
ment is more profitable 
for the majority. There 
is a single investment 
combining participation 

P in 30 of the country’s 
most successful com- 
panies such as the Gen- 
eral Electric Co., Stand- 
ard Oil Co. (N. J.) and 
Pennsylvania R. R. It 
is safe and yields a good 
return on small or large 
amounts. 


Send for Descriptive Booklet 


THROCKMORTON & CO. 


165 BROADWAY NEW YORK 
Telephone CORtlandt 6610 











Wertheim & Co. 


Members New York Stock Exchange 


INVESTMENTS 


57 William Street New York 















































Commerce, Industry 
and Finance all find 





the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


a, 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 








American Commercial Alcohol Corporation 


AS consolidated operation commenced April 25, 1928. Operating 
Income for the first three calendar months of consolidated operation, 
subject to audit and excluding all non-operating profits, compares as follows 
with the old Companies’ last three calendar months of separate operations: 


Old Companies 
Combined 
Three months ended March 31, 1928 
Operating Net Income, after deprecia- 


New Corporation 
Consolidated 
July 31, 1928 


DM oie a Pe as GO SEER eee $193,194 $284,016 

° Surplus after present capital charges, 
including Preferred Dividends--_----_- $ 74,018 $153,941 
Bond Interest Earned................ 3.2 Times 4.7 Times 
Preferred Dividend Earned_________-_-_- 2.9 Times 5.0 Times 


Quarterly, Net Earnings on Common 


Stock_. cugtnbmoeakacane o $006 ner Ghare $2.00 per share 





Special analysis and further information on request 





Bauer,’ Pogue, Pond & Vivian 


Members New York Stock Exchange 


20 Pine Street New York 

















Telephone John 0500 
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EST. 1870 


Investment Securities 





Corporate Financing 





Private wires to 


Baltimore Chicago Rochester 
Boston Cincinnati St. Louis 
Bridgeport Philadelphia Washington 
Buffalo Pittsburgh Youngstown 


DOMINICK & DOMINICK 


Members New York Stock Exchange 
115 BROADWAY, NEW YORK 


Cincinnati Dayton 


























Dividends paid on 
Cities Service Common Stock 


pass $100,000,000 mark 


On October 1, more than 90,000 investors located in every state of the union and in foreign 


countries received checks representing the 192nd dividend paid by Cities Service Company 
on its Common stock. 


This latest dividend brings the total paid in cash and securities on Cities Service Common 
stock to more than $100,000,000. 


This unusual record is made possible by the steadily increasing earnings of Cities Service 
Company. In the twelve months ended August 31, 1928, net earnings were $32,315,000, the 
largest for any year in the history of the company. Net to Common stock and Reserves for 
the same period were equal to 24.9% on the average amount of Common stock outstanding. 


An investment now in this 18-year-old, seasoned security, will return a net yield of 
about 74%. 


Henry L.Dolkerty & Company 
60 WALL st. \\4— NEW YORK 


PRINCIPAL CITIES 








HENRY L. DOHERTY 
& COMPANY Be en a ee ee 
60 Wall St., New York = = | Address ____________. 
Please send me, without obliga~- | ##  ....©=}) 00000 9 SS SS Sasa eeeess 


tion, full information about Cities | _ __.... sss 
ee SS EERO RSET AARNE ROS OOS eee Oe ee 
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KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. 120 WEST ADAMS ST. 
NEW YORK CHICAGO, ILL. 














F. S. SMITHERS & CoO. 


ESTABLISHED 1857 


INVESTMENT SECURITIES 


15 Broad Street New York City 
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Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 


120 So. La Salle St. 60 Congress St. Russ Building 
Chicago Boston San Francisco 
1416 Chestnut St. 411 Olive St. 
Philadelphia St. Louis 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 


Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 
Orders executed on N.Y. Stock Exchange and in Foreign Markets. 
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LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 
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Private Phone 
Telephone 
vue | Seeenmtothers|; 
blic Utilit uriti . 
— ad teeabem, Nem ¥ork ieee ——— 
American Power & Light Co. Kansas Gas & Electric l 
: $5 Preferred 7% Preferred L 
American Superpower Corp. Power Securities SECURITIES 


$6 Preference 








Birmingham Water Works 


} 5s, 1954 
. ae yy 


Income 6s, 1947 

















Capital City Surety 

Int. Carbon, com. & pfd. 
Mengel Co. pfd. 

U. S. Fire Insurance 

J.S. Young Co. com 


Electric Ferries 7s, 1941 

Minn. St. P. S. Ste Marie— 
Chicago Term, 4s, 1941 

National Fire Proofing 5%s, 1947 

165 Broadway 5s, 1951 

Shur-On Stand. Optical 6s, ’40 

York Ice Machinery 6s, 19.7 


JOSEPH EGBERT 


2 Rector St. Tel. WHitehall 8460 

















Consolidated 
Mills Corp. 


CLASS ‘‘A’’ 


Bought, Sold & Quoted 


H. Martin DeLong 


Member Unlisted Securities Dealers Assoctation 


50 Broad St., N. Y. HAN over 9627 

















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


fembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 











— eee es 








Mountain States Power 
Municipal Service 6s, 1956 
{Oklahoma Gas & Electric pref. 

|| Oklahoma Gas & Electric 5s, 1950 
Portc Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elee. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


H.M.Byllesby &Co 


New York Sg ey 
111 Broadway 231 So. La Salle St. 
Beston 
1 State Street 


Dtrect Prévate Wires 
New Yerk—Chicago—Bosten—Philadelphia 


Potreit 
Dime avgs. Bk. Bldg. 








CARLH.PFORZHEIMTR & CO 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phone: Hanover 5484 























Jerome B. Sullivan 


FOREIGN &C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Vires to 
Boston, Buffalo, Ch 0, Cleveland, Detrott, 
fontreal, Rochester, acuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 





























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Reetor 1771 








Internat’! Harvester 


Amer. Smelt & Ref. 


Montgomery Ward 
New Stock, When Issued. 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 











NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Steck Exehange 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 











= 





‘ i a me 
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Follansbee Brothers 


5s, 1947 


é.8. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Privaie Wire Connection 











— 


Assoc. Gas & Elec. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New Yerk Stock Exchange 
40 Exchange Place Tel. Whitehall 8786 








> one 
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SUSAR 
“laHECURITIES |- 
National Sugar 

Refining Co. 


of New Jersey 
Capital Stock 








Savannah Sugar 
Refining Corp. 


Common & Preferred 





Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 

190 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 624: 
NEW YORK 

















K.C. Clay County & St.Jos. 5s 
Robt. Gair A 

Utah Gas & Coke Pref. 
Virginian Power 5s, 1942 
Elmira Water Lt. & RR. 5s 
Monmouth Cons. Water 5s 
Wisconsin River Power 5s 
Oklahoma Rwy. 5s 

Detroit United Rwy. 6s 


H.D. KNOX & CO. 


Members Unlisted Seeurities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Beston 
Private Wire te Beston 














ALASKA TREADWELL 

AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF, 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Cemmon 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Leuis & Suburban 56s, 1932 
Houston Oil Ce. 5s, 1938 

St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 





Trading Department 


MARK C. STEINBERG & CO. 


Adembers 
New York, Chicago and St. Louis 
Steck Eachanges 
300 N. Broadway, St. Leuis, Me. 


LM PPLDLDP PDL POO 


Allied Power & Light Corp. 


All Issues 


McDowWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. ¥. 
Telephone Hanover 9460 








~— 





rs oda = 





We maintain active trading 
markets in the following: 


Trent Process 
Zieley Process 





TEFFT & Co. 


Members New York Stock Exehange 


5 Nassau Street New York 
Telephone Recter 5400 























Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover 6217 


Gastonia, N. O. 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold—Quoted 


S. M. Vockel & Company 


Menbers: New York Steck Exchange 
New York Curb Market (associate) 
Pittsburgh Stock change 
Diamond Bank Building 
PITTSBURGH, PA. Atlantic 7373 





Aviation 
Stocks 

















National Aviation 
Bellanca Aircraft Corp. 
Curtiss Flying Service 
National Air Transport 
Sikorsky Airplane 
Travel Air Mfg. Co. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co 


25 Broad St., N. Y. Tel. Whitehall 4270 























Bonds 


Railroad 
Public Utility 
Foreign 
Industrial 
Fiat 
(Foreign Shares) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 























Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Seld— Quoted 


Edwin L. Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 











BANK 
STOCKS 


INSUKANCE CO. 
STOCKS 


Grannis & Doty 


4 Trinity Pl New York 
14 Trimity eT Whitehall 6300 




















a oiitien a <s 











—— ——= 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Mentgomery St. * 


Stocks, Bonds, 
Wheat—Corn—Provisions 


Cotton, Sugar, 


N.Y. 8TOCK EXCHANGE 

N. Y. COTTON EXCHANGB 
N.Y. COFFEE & SUGAR EXCH, 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER BXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MEMBERS 
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7% 


44 Wall Street, New York 








Fiat Motors 


Common 


Southwestern Power & Light 


Preferred 


Chicago Milwaukee & Gary 


Ist 5s, 1948 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


Tel. Beekman 0260 


























New York, Rector 4391 





Alabama Power 5s_____- eS ee ar ok 1951 
American Gas & Power Deb. 5s_______________- 1953 
Detroit & Canada Tunnel 6s_______________-__- 1953 
lowa Southern Utilities Ist & ref. 68___________ 1943 
Public Service of Colorado 514s___________----- 1954 
United Lignt & Power Ge. ..................... 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 




















oceania 





GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’! Corp. 7% Pfd.&Com. 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











TRIPP & ANDREWS 


60 Broadway 111 Pear! St. 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 























Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5036-7 





ANSCO PHOTOPRODUCTS | 




















STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 


avana, Cuba 


Denver 

















Jefferson Title & Mtge. and Rts. 
Financial Industrial Securities 
Union Cigar 


Newburger, Henderson & Loeb 


Members: 
New York and so ey Stock Exchanges 
New York rb Market 
100 Broadway, New York 
Phone Rector 7060 














20 BROAD STREET, N. Y. 


United States Steel 5s___1951 








GARDNER & CoO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


Florida East Coast 414s__1959 


Amer Water Works 5s____1934 Long Island Gen. 4s____- 1938 
Cleve & Mariette 414s____1935 Newp. & Cinc. Bdge. 414s 1945 
Chi, Milw & St P 314s & 481989 Denver & Rio Grande 4s_1936 
Ches & Ohio Craig Val 5s_1940 N. Y., N. H. & Hart 4s_1955-56 














PLPPIP LDS APIO 


WE HAVE ORDERS IN 


River Raisin Paper Co. 6s, 1936 
New Engl. South. Mills 7s, 1933 
New York & Stamford Ry. 5s ’31 
Wickwire Spencer Steel 7s & 7148 
Amer. Mason Safety Tread Com. 
Arkansas Water Co. 5s, 1956 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s and 5s 
Richmond Water Works 5s, 1957 
and Preferred 
Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Terre Haute Wat. Wks. 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil 
5s, 1929-32 


Standard Oil (N. Y.) 
41s, 1929-48 


Bull s Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Teil. HANover 4760 




















WE WANT TO BUY 
Southern Surety 
Universal Aviation 
Missouri State Life Ins. 
National Bearing Metals Com. and Pfd. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
887 Boatmen’s Bank Bldg., St. Louis, Mo. 
Chestnut 7990 











UNION GUARANTEE 
& MORTGAGE CO. 
STOCK AND RIGHTS 
BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 














Joint Stock Land Banks 

J. C. Penney Common 

National Food Products Warrant 
Warner Bros. Pictures Preferred 


Nehemiah Friedman & Co. 


incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 














First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel, Hanover 1709 
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FOR SALE 


Nonquitt Spinning Co. 
Draper Corporation 
Saco-Lowell Shops 2nd pfd. 
Whitman Mills Corp. 
Ipswich Mills, common 
Dartmouth Mfg. Company 
Nashawena Mills 

Hamilton Woolen Co. 
King Philip Mills 
American Glue Company 
Arlington Mills 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin”’ 





Telephone 
Hubbard 0460 











POTTER & COMPANY | 


+ Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 
































Mountain States Tel. & Tel. 
General Cable Warrants 
Detroit & Canada Terminal 6s, 1953 














120 Broadway 


INCORPORATED 





New York 

















caliaisemeneens 





MISSOURI MUNICIPALS 
ARKANSAS ROADS 





WALCHEIM-PLATT &(O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 








Consolidated Retail 
Stores, Inc. 


Preferred Stock 




















BERTRON, GRISCOM & CO., INC. 








iad’ GOVERNMENT AND 
DTIX & C C CORPORATE FINANCING 
SAINT LOLS 
509 OLIVE 57 40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
—S== 
' 
E. R. Diccs & Co. | 
(Incorporated) WANTED 


Investment Securities 


—— 


Specializing in Public Utilities 


46 Cedar Street New York 




















Bought— Sold—Q uoted 
RICHFIELD OIL COMPANY 


Three Year 514% Notes 
due 1931 


DE FREMERY & G., 


LOS ANGELES 
VAN NUYS 810G 


SAN FRANCISCO 
RUSS BLDG. 








Ft. Dodge, Des. Mo. & South 
[Ist 5s 1938. 

Denver & Salt Lake Ist 6s ’50 

Denver & Salt Lake Stock 

Northwestern Term Ist 5s ’77 

Minn. & St. Louis Ist 6s 1932 

Minn. & St. Louis 4s 1949, Ctfs 


—_ Pac. Sec. 548 


WOLFF & STANLEY 


Telephone Hanov sr 0088 











32 Broadway, N. Y. 








EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 

















| UNITED STATES TRUST CO. i 


BrROOMHALL, KiLLouGH 


. 115 Broadway, N. Y. 
&Coiinc.* *eecter 7211 ‘ 
4) 


[Mca 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





a 


INTERNATIONAL POWER & 
PAPER CORP. 
~~“ 
—_ 
—" 


AMERICAN SMELTING 
New Stock—When Issued 


MONTGOMERY WARD 
New Stock—When Issued 
Rites 
INTERNATIONAL 
HARVESTER 
New Stock—When Issued 


INTERNATIONAL NICKEL 
OF CANADA 
New Stock—When Issued 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New Yor Curb Market 
60 Broadway, New York 


Tel. Hanover 4376 
Private Wire to St. Lonis 








MONTGOMERY WARD 


NEW WHEN ISSUED 
BOUGHT—SOLD—QUOTED 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector be 














Northern Ohio Tr. & Lt. Issues 
Puget Sound Pr. & Lt. $5 Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Carrier Engineering 2% Pfd. 
Alabama Power 5s, 1956 
Cleveland Elec. Ill. 7s 

Dallas Power & Light 6s 
Portland Railway 5s, 1930 
Consolidation Coal 414s 

Flour Mills of Amer. 644s & Stk. 
Adams Express 4s, 1947 

Sterling Securities Units 


SAM’L GOLDSCHMIDT 


Phone Hanover 9658 


25 Broad Street 
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Pittsburgh Hotels 6s, serial 

Public Util. Consol. Corp. 1st 54s 
Pub. Util. Consol. Corp. Sec. Conv.6s 
P. U. Consol.Corp.7% Pfd.with warr. 
Pub. Util. Cons. Corp. Class A Com. 


P. U. Cons. Corp.ist Coll. Conv. 6s, 
1948 


City of Philadelphia Bonds. 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York Cali Canali 8437 








Harrisburg Lt. & Pr____5s 1952 
Metropolitan-Edison __.6% Pfd. 
Municipal Service_-_-_-__- 5s 1942 
Penna. Pr. & Lt._...- 6%-7% Pfd. 
Peoples Light & Power__5'4s 1941 
Peoples Light & Power__Class A 
Wilmington City Elec__.5s 19651 
Wilmington Lt. & Pr___.5s 1960 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Steck Exchange 
Telephone: New York-Beekman 9900 

















Peoples Ry. of Wilm_-_-_-_-_ 5s 1965 
Wilmington Gas_______- 5s 1949 
Wilmington &Phila.Trac.5s 1963 
Wilmington Lt. & Pr____5s 1960 
Wilmington City Elec____5s 1951 
Wilm. & Chester Trac____6s 1933 
Wilmington Trust Bldg__5s 1940 


SAMUEL McCREERY & CO. 


Members New York and Philadelphta 


Stock Exchanges 
Mutual Trust Building, Phildaelphia 
rivate Telephone to 
New York and Baltimore 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities Corp. Gen. Common 
Altoona & L. V. El. Ry. 4%s 1933 


Gerstley, Sunstein & Co., Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














Budd Realty Co 6s all issues 


East St. Louis & Sub___5s 1932 
Ohio Valley Elec. Ry____5s 1946 
Wilm. & Phila Trac_____ 5s 1963 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Autocar Co. of Ardmore 
Preferred and Common 


Barnes & Lofland 


147 South,@th t., Philadelphia, Pa. 
Tel. Lombard 41-72 








We Specialize in 
Shreveport Producing 
& Refining Co. 


Capital Stock 


| Litcey, Buzzard & ©o. 


PACKARD BLOG - - PHILA DELPHIA 


RIT TEN “Hous 








oF 23 24) eerepHones 2 WHIT 4AL 
HA NOVER Ov 00 


RACE 33864 - 














BOUGHT SOLD QUOTED 
Bonds and underlying company 
bends of the following: 

American Electric Power Co. 
American Gaz Co. 

Nassau & Suffolk Lighting Ce. 
Scranton & Wilkes-Barre Trac. Cerp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 

















it 








LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 


It is always a pleasure 
to serve you and deliver 
the goods on time. 

We are here whenever 
you need us. Simply 
phone Van Buren 8000, 


feceeceueevencapencaces 
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TELEPHONE VAN BUREN 8000 


~ CENTRAL ~ 
BANKNOTE COMPANY 


FRED R.ESTY, PresipeENtT 
BONDS AND STOCK CERTIFICATES 
ENGRAVED ORPRINTED 
‘3IS-331 NORTH ALBANY AVE. 


CHICAGO,ILLINOIS 
Som 














penasvepeucestt bli. Me: Seat 
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Ft. Dodge Des Moines & Sou. 7s, 1933 
Ft. Dodge Des Meines & Sou. 5s, 1938 
Manufacturers Finance 6s___ 1931-35 
Oilstocks Limited, class A, ex-warr’ts 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Southwestern Gas & Elec 5s, 1957 
White Rock Min. Spgs. 2nd Pfd. 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Bachange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhoase 3940 














Charles Warner Co. Pfd. and Com. 
Mentclair Water Co. ist 5s, 1946 
Baltimere Ce. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 


Members Balttmere and New York Steek Exchanges 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 





TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











Greenshields & Co. 


Members Montreal Stock Erchange 
Canadian Investment 
Securities 


17 St. John Street. 
OTTAWA QUEBEC 


Montreal, 
TORONTO 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Citiexz 


ROBERTS, CAMERON & CO. 


Investment Securities 
350 Bay St. Toronto, Ont. 














Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-382 Walnut St, 
CINCINNATI, O. 





Inactive 
Utility Securities 


Inquiries Invited. 





A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


' Telephone Charlies & Lexington Sta, 
Plaza 1915 Bolsiennee. Md, 
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Inbestment Bankers 





Steady Growth 
Knox Hat Co. 


GROSS SALES 
LAST SEVEN 
YEARS 
ae pe ihe $4,237,198 
a: teria ceutiiprn 4,359,006 
See 4,788,065 
2 ae 5,229,777 
5,847,555 
ie 6,710,233 
es 7,925,636 





We recommend this com- 
pany’s 7% Prior Pfd. stock 
for investment. 


Price to Yield 6.45% 


Inquiries Invited 


Charlies E. Dayie & fx. 
43 WALL STREET. «+ NEW YORK CITY 
Telephone: John 4500-1-2-3-4-5 




















| Members Unlisted Securities Dealers Assn. | 

















BD vidends 











THE TEXAS CORPORATION 


TEMcoY 
DIvIDEN! NUMBER 9 


A dividend of three percent (3%) on 
_l.e par value of the shares of The Texas 
Corporation was declared on October 
16, 1928, payable as follows: (a) on 
January 1, 1929, to stockholders of rec 
ord as shown by the books of the corpo- 
ration at the close of business on Novem- 
ber 23, 1928, and (b) on or after 
January 1, 1929, to the holders of 
record as shown by the bool:s of the 
depositary at the close of business on 
November 23, 1928, of certificates of 
deposit issued by Blair @ Co., Inc. 
under and in accordance with the offer 
of exchange authorized by the Board of 
Directors on behalf of this corporation 
on january 19, 1928, as and when this 
corporation, being advised that such cer- 
tificates of deposit have been surren- 
dered, has issued its own definitive stock 
ertificates in exchange for shares of 
California Petroleum Corporation. 

The stock transfer books will remain 
open. 

C. E. Woopsrince, Treasurer. 
October 16, 1928. 











THE B. F.GOODRICH COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company held on October 24, 1928, a 
dividend of $1.75 per share on the outstand- 
ing Preferred Stock was declared, payable 
January 2, 1929, to holders of record at the 
close of business December 10, 1928; and a 
dividend of $1.00 per share on the outstand- 
ing Common Stock without par value was de- 
clared, payable December 1, 1928, to holders 
of record at the close of business November 
9. 41928. 
THE B. F. GOODRICH COMPANY 
S. M. Jett, Secretary. 





THE J. G. WHITE ENGINEERING 
CORPORATION 
43 Exchange Place, New York City. 

The regular quarterly dividend (63rd quarter) | 
of one and three-quarters per cent (134%) has 
been declared on the Preferred Stock of this 
Corporation, payable December Ist, 1928, to 








We have prepared an analysis on 


ISOTTA FRASCHINI 


Manufacturers of Italy’s finest motors. 


Earnings for 1927, $2.00 per share on 
Common Stock. Company has paid 
$1.00 a share dividend for the past 
three years. 


Rights to purchase the Common Stock 
at $10.50 per share good until October . 
Ist, 1932, selling currently at $5.50 
per right. 


Recent developments in the aeroplane and automotive 
industry make these rights in our opinion an attractive 
speculation. 

Detailed circular on request 


Traded on the Philadelphia Stock Exchange 


etn cm ty 


JONES, MILLER & COMPANY 


Members: {New York Curb Market (Associate) 
\Philadelphia Stock Exchange 


Commercial Trust Building 
Philadelphia, Penna. 
Rittenhouse 9377 


New York Telephone, Whitehall 4380 




















Simplifying 
Personal Bookkeeping 


ANY men and women do their personal 

bookkeeping on the stubs of their check 
books. All income from whatever source is entered 
here. At the end of the year, an analysis of 
income, separating that received from business 
or as compensation for services from that re- 
ceived from investments, is often a difficult and 
laborious matter. 

Deposit your securities with us in a safe-keep- 
ing account, and you will find that you have 
greatly simplified your personal bookkeeping and 
relieved yourself of much unnecessary work. 

Our officers will be glad to give you further 
information about this service. 



















Capital, Surplus and Undivided Profits 





Bankot New York & Crust On, 


NEW YORK LIFE | over $19,000,000 
INSURANCE |= 
ND TRUST 22, Temporary Uptown Office 
ear 4,” Main Office Madison Avenue 
76 William Street at 63rd Street 








stockholders of record November 15th. 1928. 
Cc. F. CONN, Secretary. 
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Buffalo 


BUFFALO 


Marine Trust Building 





Under the management of 
Mr. E. C. Christensen 








56 


and Atlanta 


ATLANTA 


22 Marietta Street 





Under the management of 
Mr. T. G. Douglas 


PRICE, WATERHOUSE & CO. 


Pine Street 


NEW YORK 


WE BEG TO ANNOUNCE THAT WE HAVE OPENED 
OFFICES IN 























60 Wall 

















WE take pleasure in an- 
{ nouncing the adm‘ssion to 
t partnership in this firm of 


i MR. G. P. WILLIAMSON 


be 


E. W. CLUCAS & Co. 


Members New York Stock Exchange 


Street, New York 


Telephone HANover 5432 














Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
Stock for the period ending 
November 30, 1928, payable 
December 1, 1928, to stockhold- 
ers of record at the close of busi- 
ness on November 8, 1928. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Stock at the rate of 
$25.00 per share; this pur- 
chase being limited to the 
amount of the cash dividend 
to which the stockholder is en- 
titled. Stockholders exercis- 
ing this privilege will receive 
1/50 of a share for each share 
held as of November 8, 1928. 

WALTER A. CULIN, Secretary. 











—_——== 


Greek Government 
Forty-Year 7% Secured Sinking Fund 
Gold Bonds. 


Part of the Refugee Loan of 1924. 





— 





Coupons due ecenet 2. 1928, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, October 31, 1928. 


























NOVEMBER 1, 1928 





WE BEG TO ANNOUNCE THAT 


MR. WALTER GURNEE DYER 


HAS THIS DAY BEEN ADMITTED TO 
GENERAL PARTNERSHIP IN OUR FIRM. 


DYER, HUDSON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
61 BROADWAY. NEW YORK 
































HAVANA ee rric RAILW2 >» 
dividend of $1.50 p 


The regular quarterly 


share on the 6% CUMULATIVE PREFER 


STOCK has been declared payable December 1, 
1928, to stockholders of reserd at the clese of 


business on eeeteee 9 


T RRAEMER, Secretary. 





roadwa 
New York, 
R E D 


ber 16, 1928. AST, 


(THE BUCKEYE PIPE LINE COMPANY, 


ctober 31, 1928. 
A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable December 15, 1928, to stock- 
gy of record at the close of business Novem- 
; oe Secretary. 





City of Dresden, 


GERMANY. 


Twenty-Year 7% Sinking Fund 


Gold Bonds 
External Loan of 1925. 
donee lue November i, 1928, of the above 


Bonds will be paid on presentation at our 
office on and after that date 


SPEYER & CO. 


New York, October 31, 1928 














Eastern Utilities Investing Corporation 


The Board of Directors has deciared the 
following quarterly dividends, payable De- 
cember 1, 1928, to holders of record Octo- 


ber 31, 1928: 
Dividends 
$6.00 Cumulative Preferred Stock—$1.50 
per share in cash. 
$7.00 Cumulative Preferred Stock—$1.75 


per share in cash. 
T. W. MOFFAT, 
Treasurer. 











A. O. SMITH Conroe 
Preferred Dividend 

The Board of Directors has a declared 
the regular quarter-yearly dividend of One and 
Seventy-five Hundredths Per Cent (1. te). per 
share, payable November 15th, 1928, to stock- 
holders of record November Ist, 1928. 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
J. J. STAMM, Treasurer. 
October 24, 1928. 


A. O. SMITH CORPORATION 
Common Dividend No. 25 

The Board of Directors has to-day declared a 
quarterly dividend of Thirty Cents ($.30) per 
share, payee November 15th, 1928, to stock- 
holders of record November list, 1928 

Checks will be mailed by American. Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
J. J. STAMM, Treasurer. 
October 24, 1928. 


"i a we COMPANY, 








INC. 


The regular quarterly dividend (One hundred 
and second quarter) of one and one-half per cent 
(14%) has been declared on the preferred To 


) 
of this Company, payable December 1, 1928, 


to stockholders of record November 15, 1928. 
Secretary. 


JOHN E. WHINERY, 


ee - 
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RICHFIELD OIL COMPANY OF CALIFORNIA 


THIRD QUARTERLY REPORT 1928 AND THE NINE MONTHS ENDED SEPTEMBER 30, 1928. 


Los Angeles, California, October 11, 1928. 
To the Stockholders: 


The Board of Directors submits the following report of 
the operations of Richfield Oil Company of California for 
the third quarter and the nine month period ended Septem- 
ber 30, 1928. 

The earnings for the third quarter, before deducting de- 
pletion, depreciation, intangible drilling expense, abandon- 
ments, interest, Federal Income Tax and preferred divi- 
dends, were $3,741,994.74. The net earnings for the 
pa oa after providing for depletion, depreciation, intangible 

rilling expense, abandonments, interest and Federal Income 
Tax, were $2,244,510.00. After allowing for preferred divi- 
dends paid and accrued, this represents quarterly earnings 
of $1.44 per share, or at the annual rate of $5.76 per share, 
on hey average number of shares outstanding during the 
period. 

The company earned $9,427,183.05 during the nine month 
period ended September 30, 1928, before providing for 
depletion, depreciation, intangible drilling expense, aban- 
donments, interest, Federal Income Tax and preferred 
dividends. The net earnings of the company for the period, 
after providing for depletion, depreciation, intangible 
drilling expense, abandonments, interest and Federal Income 
Tax, were $5,455,193.86. After allowing for preferred 
dividends paid and accrued, this represents an earning :f 
$3.48 per share on the average shares outstanding for the period. 

The final net profit of $5,455,193.86 shows a satisfactory 
increase of $2,723,021.58 over the final net income for the 
first nine months of 1927, and compares favorably with the 
net income for the year 1927 of $3,742,884.22. 

PRODUCING DIVISION. 


During the third quarter of 1928 the Company’s crude oil 
and casinghead gasoline production totaled 2,873,000 barrels, 
as compared with 1,057,000 barrels during the third quarter 
of 1927. During the nine months ended September 30, 
1928, the total crude oil and casinghead gasoline production 
was 8,180,000 barrels, an increase of 3,896,000 barrels over 
the same period of 1927, and 5,273,000 barrels over the first 
nine months of 1926. 

Since January 1, 1928, twenty-five wells have been 
brought in, and there are thirty-six wells in progress at the 
present time. It is expected that six of these will be brought 
in during October, and the remainder by January 1, 1929. 
The Company now has nineteen wells shut in, and is syste- 
matically developing its holdings to keep pace with refinery 
and sales demand, while at the same time it is maintaining 
highly potential undeveloped acreage to meet its future 
requirements. 

REFINING AND MARKETING DIVISIONS. 


All refineries have been running near capacity for the past 
nine months to keep production on a level with the com- 
pany’s increasing sales. 

During the third quarter of 1928 (ended September 30, 
1928) 81,810,276 gallons of gasoline were sold, an increase 
of 35,215,541 gallons over the third quarter of 1927. Sales 
totaled $35,000,000 during the nine months ended Septem- 
ber 30, 1928, as compared with $29,000,000 for the same 
er if 1927, and $25,000,000 for the first nine months 
of " 

With its increasing foreign business the company is now 
exporting products to the Eastern Seaboard, South America, 
Australia, New Zealand, China, Japan and to many other 
parts of the world. It will be remembered that Richfield 
entered the export field only about two years ago; its Sep- 
tember 1928 export sales were at the rate of $18,000,000 
per annum. 





PAN AMERICAN WESTERN PETROLEUM COMPANY. 


As mentioned in the June 30th report, the company ac- 
quired all of the outstanding “‘A” stock, together with a 
substantial block of the ‘““B”’ stock of Pan American Western 
Petroleum Company during June 1928. Subsequently, an 
offer was made to exchange common stock of Richfield for 
“B” stock, and to date approximately 75 per cent of the 
outstanding “B”’ stock has been deposited for exchange 
into Richfield. 

The ownership of this proportion of the stock of Pan 
American Western assures the early completion of the 
transaction by which Pan American operations will become 
a part of Richfield, and as the result of which operating 
efficiencies may be effected that will save to the joint opera- 
tion many hundreds of thousands of dollars per annum. 
The average number of shares outstanding for the period, 
and upon which the per share figures are based, is 1,432,650 
shares. During the latter part of the period under review 
approximately 350,000 additional shares were issued, this 
being the result of the exercise of stock warrants and the 
conversion of bonds. The first resulted in several million 
dollars of added cash capital, and the second in the reduction 
of the bonded indebtedness of the company to approxi- 
mately $300,000.00, this not taking into consileration 
$5,000,000.00 of Gold Notes outstanding. This additional 
eash, together with the reduction of the bonded indebted- 
ness, will result in very material savings in interest charges 
and increased earnings, due to improved cash and current 
position. As of September 30th, the current asset position 
of the Company was two and three-quarters to one, and the 
cash balance exceeded $6,000,000.09. The company also 
had a substantial investment in Pan American stock which 
was not reflected in the earnings for the period. 

GENERAL. 


The company has just completed the most satisfactory 
nine month period in its history, with increased sales volume 
enlarged crude oil and casinghead gasoline production, and 
increased earnings. The position of the oil industry as a 
whole, and especially the industry on the Pacific Coast, 
is stronger now and shows greater prospects for the future 
than it has for many months past. Again the directors and 
the management desire to thank the stockholders and the 
employees for the loyalty and the effort they have given to 
advance the interests of the company during the period. 

Respectfully submitted, 


JAMES A. TALBOT, President. 


RICHFIELD OIL COMPANY OF CALIFORNIA. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE QUAR- 
TER AND NINE MONTH PERIOD ENDED SEPTEMBER 


30, 1928. 
Quarter Nine Month 
Period Ended 
Sept. 30, 1928 Sept. 30, 1928 
Net Income from Operations......-.-------.- $3,741,994.74 $9,427,183.05 
Deduct: 


Provision for depletion, depreciation, intangi- 


ble drilling expense and abandonments-. --- 1,245,981.49 3,331,593.93 





Net Income, before interest and Federal 

SE EE caer ncwn awe nensnnma enn $2,496,013.25 $6,095,589.12 
Interest Charges. 

Interest on Bonds and Gold Notes_.-......--- 





$121,247.32 $415,174.42 











OCGer TRGCTEES CAIGUE Ss «ono occ ccc swccsus 5,255.93 50,220.84 
$126,503.25  $465.395.26 

Net Income (before Federal Income Tax) ----- $2,369,510.00 $5,630,193.86 
Provision for Federal Income Tax----.------ 125,000.00 175,000.06 
OE: TNE coc acbnsccdccesscocasesnce $2,244,510.00 $5,455,193 .86 
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Gnctnding Maxwell House Products Company, | 

Inc., since date of acquisition, August 1, 1928, 
and La France Manufacturing ‘er since 
date of acquisition, September 4, 1928). 


BROOKLYN Enpison CoMPANY 











Profit & Loss Statement Inc. 

Third Quarter Ending September 30, 1928 

Sales to Customers-------..-----.- $27 534,783 BROOKLYN, NEW YORK 

All expenses (less miscellaneous in- 
come) before taxes_.-....-.------ 24,369,639 ee 

$3,165,144 

Dodact Ser income tae. -....-.---- —_——— The Board of Directors at a meeting held 
 ecanmncenuanaeain $2,831,164 October 23, 1928, declared a regular quarterly 

Nine Months Ending September 30, 1926 1 1] 5th dividend of $2.00 a share on the — stockof | 

SF ecsesias Gee ‘adaniiiaiaces oc a | a . the Company outstanding payable December | 

~~ come) before taxes__._.._._-_---- 59,241,839 | Consecutive 1, 1928, a eee of record at 3 P. M. 

————_ | ae g 1998 
$11,599,546 Di d d on November 8, 1928. 

Detach ter nose tame......-.-++-- aetna iviaen Checks for the above dividend will be mailed. | 
a eee *$10,257.794 ; a ie | 
*Equals $2.41 per share on 4,251,914 shares of FE. A. BAILY, Treasurer 

no par common stock outstanding Septem- 

ber 30, 1928. } 





POSTUM COMPANY, INCORPORATED, 
By C. M. Chester, Jr., President. 
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Temple Corporation 


Entitled to cumulative dividends at the rate of $1.80 per share per annum, payable quarterly on 
July and October; redeemable on thirty days’ notice at 


the fifteenth day of January, April, 
share for share, into Common 


$35.00 per share and accrued dividends and conve rtible, 
Stock at any time to and including redemption date. 


This Stock is Convertible share for share into Common Stock of the Corporation 


Convertible Preference Stock (no par) 
a he ha een wean Shame k *150,000 


Common (no par) 


35,000 Shares 


(Delaware) 


Convertible Preference Stock 


No Par Value 


Capitalization 


*50,000 shares reserved for conversion of Convertible Preference Stock. 


No Funded Debt 


Application will be made to list this stock on the Chicago Stock Exchange. 


History and Business: 


of Temple, Inc., incorporated under the laws of the 
succeeding the radio division of the Chicago Signal Company, established in 1925. 
Corporation manufactures and distributes sound reproducing devices of every type used 
in phonograph and radio (both built in and external types). 
facturers and distributors throughout the country. 
pany’s products is established in Canada and many foreign countries throughout the 


world. 


Earnings: 


Preference stock now to be outstanding. 
1928, were $199,764.37 or at the rate of more than $5.50 per share. 
assured for the current fiscal years watrant the statement that net earnings of the new 
Company will be very substantially increased over that of the preceding years. 


Dividend: 


The Temple Corporation, organized under the laws of the 
State of Delaware, has acquired the entire business and assets 
State of Illinois in May, 1927, 


Net earnings of the predecessor companies, as certified by Haskins & Sells, 
Accountants and Auditors, after all depreciation and Federal income taxes, 
were $241,011.05 for the 2 year period ending October 1, 1928. Such net earnings are 
over 1.9 times the annual requirements for dividends on the 35,000 shares of Convertible 
Earnings for the fiscal year ending October 1, 


It is the intention of the Directors to authorize the payment of dividends \ 
on the Convertible Preference stock at the rate of $1.80 per annum, payable 


quarterly January, April, July and October. 


Convertibility: 


Convertible Preference Stock is convertible share for share into Com- 


mon stock of the Corporation. 


HARRY C. WATTS & CO. 


Price $27.50 Per Share 


Incorporated 


39 South La Salle Street, Chicago 


The information contained herein is not guaranteed, but is obtained from sources 


we believe to be reliable. 


Authorized Issued 
_. 50,000 35,000 
75,000 | 


It sells to leading set manu- 
In addition, distribution of the Com- 


No Bank Debt 


The 


Orders in hand and 
































PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 





Dividends 


To the Stockholders of 
SIMMS PETROLEUM CO.: 


The Board of Directors of your Company has 
this day declared from the surplus profits of the 
Company a dividend of Forty Cents (40c.) a 
share on the Capital Stock, to be paid on Decem- 
ber 15, 1928, to stockholders of record as of the 
close of business Friday, November 30, 1928. 
The stock transfer books will not be closed. 

SIMMS PETROLEUM CoO., 
By Alfred J. Williams, Treasurer. 
Oct. 26, 1928. 








or 


7 


PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 21 on Second Preferred Stock. 

The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 14% ($1.50 per share) upon the 
Second Preferred stock of the Company, payable 
December 1, 1928, to stockholders of r at 
the close of businass November 15, 1928. 

Checks will be mailed. 

G. L. ESTABROOK, Treasurer. 











Baton Rouge Electric Co. 
Preferred Series A 

Dividend No. 13 F 

A $1.75 quarterly dividend is’ 

payable DEC. 1, to Stockholders 
of record NOV. 15, 1928. 


Stone & Webster, Ine., Transfer Agent 



















DIVIDEND NOTICE 


At a meeting of the Board of Directors of the 
art-Warner Speedometer Corporation held 
ictober 25, 1928, the regular quarterly dividend 

$1.50 per share was declared, payable on 
ovember 15, 1928, to stockholders of record 


is of November 5, 1928. 
The stock transfer books will not be closed 
for dividend purposes. 
By W. J. Zucker, Secretary, 
STEWART-WARNER SPEEDOMETER 
COMPORATION 
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Central West Public Service Company 


7% Cumulative Preferred Stock 
Series B 
PAR VALUE $100 


Preferred over the Common Stock as to assets and cumulative dividends at the rate of 7% per annum, payable 
quarterly on the first days of February, May, August and November. Redeemable as a whole or in part on any 
dividend payment date on 30 days’ notice at $115 per share plus accrued dividends. Fully paid and non-assessable. 


Dividends exempt from present Normal Federal Income Tax 





CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, Transfer Agent 
CONTINENTAL NATIONAL BANK AND TRUST CO., Registrar 





Mr. Frank Milhollan, President of the Company, summarizes from his letter to us as follows: 


Business: Central West Public Service Com- 
pany, incorporated under the laws 
of Delaware, owns and operates public utility 
properties in lowa, Minnesota and South Da- 
kota; with other utility properties in Nebraska, 
Minnesota and North Dakota owned through 
subsidiaries. Ice properties in lowa and Texas 
are also owned by the Company. The Com- 
pany owns all the capital stocks and all out- 
standing funded debt of the subsidiary com- 
panies. 
The Company and its subsidiaries supply 163 
communities with one or more classes of util- 
ity service. Electric light and power is fur- 
nished in 55, gas in 4, water in 1 and telephone 
service in 110 communities. Electric power is 
also supplied wholesale to 4 communities. The 
population of the territories in which the elec- 
tric, gas, telephone and water properties are 
located is estimated at more than 225,000. 
Ice is supplied in Dallas, Texas, and in Sioux 
City, lowa. The ice business in Dallas is the 
oldest and largest of its kind in that city. 


Valuation: The depreciated valuation of the 

principal properties, based on 
appraisals by independent engineers, plus the 
cost of subsequent additions, extensions, and 
of certain purchased property, is in excess of 
$12,250,000. 


Earnings: The combined earnings from the 
properties now owned by the Com- 
pany or through its subsidiaries and one prop- 
erty to be acquired with a portion of the pro- 
ceeds of this issue for the year ended August 
31, 1928, before interest, depreciation and 
Federal Income Taxes, as reported by the 
Company’s auditor, are as follows: 


KS2UES SUV osu cwaswdudedenraneounneud $2,220,742.80 
Operating Expenses, Maintenance and Local 

RE sabcccscuSdsaepetasbewdtensen 1,500,469.44 
Net Income before Interest, Depreciation 

ORE WOROTes TOGO. og occ ecw cians $720,273.36 
Annual interest requirements of entire Fund- 

Ef IGE, AT Oe Es Sepa Seber ds 466,010.00 
Thick cal ws to ence nce ga $254,263.36 


Annual 7% dividend requirement of $1,314,- 


000 Preferred Stock $91,980.00 


The above balance is more than 2.70 times the 
annual 7% dividend requirement of $1,314,000 
Preferred Stock to be outstanding upon com- 
pletion of this financing. 


Management: The outstanding Common 

Stock (except directors’ qual- 
ifying shares) of Central West Public Service 
Company is owned by McGraw Electric Com- 
pany, an organization which is known for its 
successful experience in the administration 
and the engineering, operating and commer- 
cial development of public utilities. 


LISTED ON THE CHICAGO STOCK EXCHANGE 


All legal matters in connection with this issue are under the direction of Messrs. Crofoot, Fraser, Connolly & Stryker, Omaha. Appraisals 
by Messrs. Hagenah & Dorsey and Stone & Webster. This stock is offered for delivery if, when and as issued, subject to approval of counsel. 


Price 100 and accrued dividends 


PORTER FOX & CoO. 


INCORPORATED 
INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


The information, statements and figures contained in this advertisement were taken from sources which we considered trustworthy, 
and while not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us in the pur~ 
chase of these securities for our own account. 
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New Issue 


31,500 Shares 
Lincoln Printing Company 


(A Delaware Corporation) 


7% Cumulative Preference Stock 
With Common Stock Purchase Warrants 


Par Value $50 per share. Preferred as to assets and quarterly dividends cumulative from November }. 

1928, at the rate of 7% per annum. Dividends payable February, May, August and November 1. 

Callable in whole or in part at any time upon 30 days’ notice at $55 per share. Dividends exempt from 
present Normal] Federal Income Tax. 





APPLICATION WILL BE MADE TO LIST THIS STOCK ON THE CHICAGO STOCK EXCHANGE. 





Registrar: First Trust and Savings Bank, Chicago Transfer Agent: The Bank of America, Chicago 


The following information is summarized from a letter from Mr. Washington Flezner, who will be President 
of the Company: 


Business; Lincoln Printing Company will be incorporated under the laws of the State of Delaware, and 

* will own all the stock, except directors’ qualifying shares, of Lincoln Printing Company (Chi- 
cago) and 9914% of the stock of Lincoln Financial Service, Inc. (New York), both printing companies, and 
all of the stock of Lincoln-Lilly Advertising Ageney, Inc. (Chicago). Together with an affiliated company 
(Marcus Brower & Company, San Francisco) these subsidiaries render a complete national printing and 
advertising service, serving three distinct fields of business: financial, public utility and commercial. The 
subsidiary companies are especially well known for their specialized work in producing financial offering cir- 
culars and financial publicity requiring a high quality of work and exhaustive research. They are the largest 
financial printing organization in the country and serve the foremost banks and investment houses. Many 
of the leading utility companies as well as numerous commercial companies are also among their regular 
customers. 

Capitalization 
(Upon Completion of Present Financing) 
Authorized Outstanding 


gd ee ere ee None None 
7% Cumulative Preference Stock $50 par value (this issue) ___ 31,500 shs. 31,500 shs. 
eens Te CN I Ge ie coker cc cncesudnncwnwncon 200,000 shs. 160,000 shs.(a) 


(a) Of the Common Stock to be presently outstanding, 47,250 shares will be deposited 
by the holders thereof for purchase by holders of warrants to be delivered with 
the Preference Stock Certificates. 


Earnings: Each of the operating units of Lineoln Printing Company has been on a profitable earnings 
* basis practically from inception and has shown substantial annual increases in sales volume 
and in net earnings. 
Consolidated net earnings of the subsidiary companies as then existing, available for dividends on the 
Preference Stock, after deducting all expenses, including liberal allowance for depreciation and Federal 
Income Taxes, have been independently certified to as follows: 


Years Ended December 31 1925 1926 1927 1928* 
I so dh prueba toe denial $281,282.91 $345,638.69 $395,713.48 $475,014.89 
Dividend requirement on 31,500 

shares 7% Stock ($50)_..---.-- 110,250.00 110,250.00 110,250.00 110,250.00 
gk eres kk te ete a a tee $171,032.91 $235,388.69 $285,463.48 $364,764.89 


*For 12 months ended September 30, 1928. 


Net earnings for the 12 months ended September 30, 1928, are equivalent to over $15.07 for each $50 
par value 7% Preference Share or over 4.3 times the annual dividend requirement. After payment of the divi- 
reve the Preference Stock the balance is equal to over $2.27 per share on the Common Stock to be out- 
standing. 


- There will be delivered with each certificate for Preference Stock a sepa- 
Stock Purchase Warrants: rate stock purchase warrant which will entitle the holder, until but not 
after June 1, 1930, to purchase one and one-half shares of non par Common Stock of the Company for each 
share of Preference Stock evidenced by such certificate, at the following prices: 


From December 1, 1928 to June 1, 1929 at $18.50 a share 
From June 2, 1929 to December 1, 1929 at 21.00 a share 
From December 2, 1929 to June 1, 1930 at 25.00 a share 


The active management continues in the hands of the experienced group of specialized 


nt: : +. ; 
Manageme executives who have developed the subsidiary companies. 





This stock is offered when, as and if issued, subject to the approval of esunsel and to prior sale and change in price. All legal details 
pertaining to the issuance of this stock are subject to approval of Mr. Bernard Flexner for the Company and Messrs. Chapman & Cutler 
for the Bankers. Audits of the Company’s books for the three years and nine months have been made by Messrs. P. L. Crawford & 
Company, Certified Public Accountants. 


Price $50 per share, to yield 7% 


Emery, Peck & Rockwood Co. Paul H. Davis & Co. 


208 South La Salle Street 37 South La Salle Street, 
CHICAGO CHICAGO 





All information given herein is from sources which we regard as reliable; but in 
no event are the statements herein contained to be regarded as our representations. 
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NEW ISSUE 





$5,000,000 
The Lawbeck Corporation 


Cumulative Preferred Stock, Series ‘‘A’’, 6% 
With Common Stock 


This offering is made in the form of Allotment Certificates representing units of one share of Preferred Stock and one share of Common 
Stock. Allotment Certificates will be exchangeable for certificates of Preferred and Common Stock on January 1, 1931. or earlier at 
the option of the Corporation. Preferred Stock dividends cumulative from November 1, 1928, payable quarterly, February 1, 
May 1, August 1, and November 1. First dividend payable February 1, 1929, for preceding three months’ period. Redeemable 
as a whole or in part at $105 per share and accrued dividends on any dividend date upon thirty days’ notice. Dividends exempt 
from present normal Federal Income Tax. 


Capitalization 
(Upon completion of present financing) 
Authorized To be issued 
Cumulative Preferred Stock—$100 Par_______-__- 100,000 shs. 50,000 shs. 
Common Stock—No par value____-----_-_-__---- 300,000 shs. 300,000 shs. 


Company: The Lawbeck Corporation History and Management: fe r 


has been organized under ; : any 
the laws of the State of Delaware. It is years the granting of short term construction 
intended that the principal business of the credit of the kind above described has had an 
Corporation shall be the short term financing excellent record in the larger cities of this 


which, in the opinion of its management, will be under the direct management of 


will — completion be suitable and at- Lawrence Stern and Company, whose officers 
tractive for permanent financing by insur- 


ance companies, trust companies, and other 
conservative lending institutions. The Cor- 
poration may also acquire, hold and sell real " 
estate and real estate securities; and, in Earnings: 
general, engage in such forms of financial 
activity as a business corporation of this 
nature may, under the laws of the State of 
Delaware and consistent with its charter, 


ence in real estate financing. 


Based on the successful record of 
this type of financing and on the 
present demand for the new Corporation’s 
services, the management believes that the 
operations of The Lawbeck Corporation 


undertake. 250,000 shares of the Common should from the beginning show a sub- 
Stock have been purchased by Lawrence stantial balance earned for the Common 
Stern and Company and A. G. Becker & Co. Stock. 





THE ALLOTMENT CERTIFICATES ARE LISTED ON THE CHICAGO STOCK EXCHANGE 





This offering ts made in all respect2, when, as and if issued and received by us and subject to the approval of our counsel. We reserve 
the right to reject any and all subscriptions in whole or in part or to allot less than the amount requested. 





Price 102 plus accrued dividend 





Fully descriptive circulars will be furnished by the undersigned upon request. 


A. G. Becker & Co. 


CHICAGO NEW YORK ST. LOUIS MILWAUKEE MINNEAPOLIS 
SAN FRANCISCO PORTLAND SEATTLE SPOKANE 


All statements herein are official or are based on information which we regard as reliable, and, 
while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 





of building construction upon properties ~~ country. The operations of the Corporation__ 


have had many years of successful experi- 
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Associated Gas and Electric System 


Founded in 1852 





Steps of Progress 





Seasoned Management 


The same executives who for many years have supervised Associated properties have also been 
responsible for the large growth in recent years. The thirty-two major executives average 25 years 
of public utility experience. 


Dividends have been paid continuously since 1852, with the exception of six years, by the oldest group 
of properties of the Associated System—now the New York State Electric Corporation and its 
constituent companies. 
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Of the 120 Chief Executives and department heads, 42 have Associated Securities have been profitable Investments with good 


d the Associated System over 20 » a . . , Hager : 
oe 11 over os venss aa 3 a a — 25 years, yields. Various issues have shown marked appreciation in value. 
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In its financial policies the Company has the counsel of internationally known bankers whose experience 
parallels the entire history of the electric light and power industry. 


Diversified Grouping of Properties 


Utility systems have two types of property groupings—(1) contiguous grouping of adjoining prop- 
erties, (2) diversified grouping of separate properties. The latter plan followed by the Associated Sys- 
tem (see map) has the advantage of diversification in local industries and business conditions and of 
broadening the scope of public good will. Unsatisfactory conditions in isolated localities have but 
little effect against generally favorable conditions elsewhere. 
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The Associated System serves 610,000 customers residing in 16 states, the Philippine 1924 "25 "26 "27 ‘28 
Islands and the Canadian Maritime provinces. Secured indebtedness has been reduced to lese 


than 20% of the total. Many properties are 


completely free of cebt. 
Reduction in Funded Debt 


At the present time, mortgage obligations are only 10% of the entire capitalizatiom Over $70,000,- 
000 of underlying securities have been retired since 1925. Exchanges, conversions and redemptions are 
reducing the remainder still further. 





512% Convertible Investment Certificates 
are offered at 99 under “Rights” 





Subscription rights sent to stockholders have been and are being extensively exercised. 
Subscriptions can be made and rights to subscribe can be procured from your 
security dealer, bank or the undersigned. 





Associated Gas and Electric Securities Company 
Incorporated 


61 Broadway, New York City 
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Financtal 
This offering does not represent new financing on the part of the Corporation. 
125,000 Shares 
2 @,@ e a 
American, British & Continental Corporation 
Common Stock 
Transfer Agents Registrars 
GUARANTY TRUST COMPANY OF NEW YORK THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
BOSTON SAFE DEPOSIT AND TRUST COMPANY OLD COLONY TRUST COMPANY (Boston) 


Mr. Charles R. Blyth, President of the Corporation, has furnished the following information with 
regard to the Corporation and its Common Stock: 


History and Business: The American, British & Continental Corporation was organized in November, 1926, 
under the Laws of the State of Delaware by Blyth, Witter & Co. and J. Henry Schroder Banking Corporation, 
New York, in association with the following European banking institutions: 





COUNTRY BANK CITY 
RA Sk adi ALLGEMEINE OESTERREICHISCHE BODEN CREDIT ANSTALT._-Vienna 
Belgium_~--_--_---- SOCIETE GENERALE DE BELGIQUE........................... Brussels 
Czecho-Slovakia.. BOHEMIAN UNION BANK_-_-_____-___-_-_______________________ Le Prague 
dct ie edinil BANWUS Dm L°UNION PARIDIEINNE......2 622-6 cnc nce ec new cents Paris 
Germany-_-_______- I i i A aes ale emanate enh ae deen Berlin 
ee OEE i I ee London 
PeeGmeary ......... HUNGARIAN COMMERCIAL BANK OF PEST________________--- Budapest 
Netherlands_____-_ Bi Bg gE i ae ee Amsterdam 
eee eee eB RR ee Stockholm 
Switzerland______ Ce Ct tetanecnwtenceuwcawacnockstwcwenun Saale bande Zurich 


Under its charter the Corporation may, among other things, underwrite, acquire, hold and sell securities and 
obligations of all kinds, including stocks, mortgages, bonds, debentures and notes of governments, State, municipal 
and other governmental authorities, and of railways, public utilities and commercial, financial and industrial 
institutions or other businesses in all parts of the world. 


Capitalization 
(As of September 30 1928) 


(After giving effect to proposed change of outstanding Second Preferred Stock into Common Stock and further increasing the 
authorized amount of Common Stock.) 


Authorized Outstanding 
5% Gold Debentures, due 1953___....-.........._..._.-.- . $5,000,000 
First Preferred Stock, no par value, $6 Cumulative______-_ 100,000 shares 96,309 24 sharesf{ 
Comanem BEeen, 00 POP VONIS..... o.oo oie cece eswuccene 1,000,000 shares 596,309%4 sharest 


*Additional Debentures of this or other series may be issued under conservative restrictions. 

3,690 shares of First Preferred Stock and 3,690 shares of Common Stock are reserved for issuance upon full payment of the 

ns ert on partially paid Allotment Certificates and callin arrears. Payment of the last installment has been called for 
ecember 1, _ 


The Corporation will shortly submit to its Second Preferred and Common stockholders a proposal to change 
the 40,000 shares of Second Preferred Stock now outstanding into 200,000 shares and reclassify the same as 
Common Stock and, further, to increase the authorized Common Stock to 1,000,000 shares. This will result 
in the elimination of the fixed cumulative dividend charge of $240,000 per annum heretofore paid on the Second 
Preferred Stock. In order to create a wider market for the Common Stock of the Corporation, thus facilitating 
the Corporation’s obtaining additional capital from sale of its Common Stock when, as and if deemed advisable, 
holders of the Second Preferred Stock have agreed with the Corporation to cause this public offering of the Common 
Stock to be made. In connection with the above reclassification, holders of Second Preferred Stock have also 
agreed to make available shares of Common Stock for subscription by the holders of the Common Stock issued 
pursuant to the provisions of the First Preferred Stock Allotment Certificates in the ratio of one additional share 
of Common Stock for each two shares held. 


Management: ‘The Board of Directors consists of the following: Charles R. Blyth, Pres., Blyth, Witter & Co.; 
Prentiss N. Gray, Pres., J. Henry Schroder Banking Corporation; Lloyd S. Gilmour, Vice-Pres., Blyth, Witter 
& Co.; G. F. Beal, Vice-Pres., J. Henry Schroder Banking Corporation; Joseph Bonnewyn, New York agent for 
Banque Belge pour l’Etranger; George Nathan, New York representative of Dresdner Bank, Berlin; James MeV. 
Breed, Breed, Abbott & Morgan. 








We offer this Common Stock when, as and if received by us and subject to consummation of the capital stock 
change referred to herein and to the approval of Counsel, Messrs. Breed, Abbott & Morgan. Delivery is ex- 
pected to be made on or about November 10, 1928, in the form of Interim Receipts of J. Henry Schroder Banking 
Corporation and/or stock certificates in temporary or permanent form. 


Price on application 





Blyth, Witter & Co. J. Henry Schroder Banking Corporation 


Statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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National Service Companies 


$3 Convertible Participating Preferred Shares 


Common Shares 


Registrar of Common 
Tae OLp CoLony Trust Company, Boston 


Depositary and Transfer Agent 
Tue First NATIONAL BANK, BOSTON 


Registrar of Preferred 
THE NATIONAL SHAWMUT BANK, Boston 


Preferred Dividends Payable on the Fifteenth Days of February, May, August and November 


Exempt from Normal Federal Income Tax 


Tax refund in Pennsylvania 


Exempt from Massachusetts and Connecticut Income Taxes. 


CAPITALIZATION 


$3 Convertible Participating Preferred Shares (no expressed value)_ 3,000,000 shs. 


Common Shares (no expressed value) 
* Of this amount, 


Presently to be 
Authorized Outstanding 
130,159 
a er a *8,000,000 shs. 603,826 


3.000.000 shares are reserved for conversion of the Preferred Shares. 





Mr. Edward L. Bennett, President, summarizes his letter to us as follows: 


HISTORY AND PURPOSE: The National Service 
Companies is a holding company, organized March 
23, 1928, under the laws of the Commonwealth of 
Massachusetts primarily for the purpose of acquir- 
ing the controlling interest in companies engaged in 
the ice, fuel and allied industries. The company 
now owns more than a majority of the common 
shares of each of the following companies, serving 
many of the principal cities of Connecticut, Maine, 
Massachusetts, New Hampshire, Rhode Island and 
Westchester County, Is Bet 


METROPOLITAN IcE COMPANY 

New ENGLAND CiTiEs Ice COMPANIES (Holding Company) 
Ruope Is,tanp Ick CoMPANy 

Tue SouTHERN NEw ENGLAND IcE CoMPANY 
WESTCHESTER SERVICE CORPORATION 


These companies represent the consolidation with- 
in the last five years of 92 operating units with com- 
bined ice sales in 1927 of approximately 1,275,520 
tons, and coal sales of over 171,370 tons. 


The properties include 17 modern artificial ice 
plants with a daily manufacturing capacity of 1,885 
tons; natural ice reserves with storage houses suffi- 
cient to provide for an annual harvest of 1,765,600 
tons; over 50 centrally located ice delivery stations; 
and 11 yards for the retail distribution of coal. 


All these companies serve prosperous and rapidly 
growing communities whose combined population is 
more than 2,671,700. 


DESCRIPTION OF SECURITIES: There are two 
classes of shares, namely, Convertible Participating 
Preferred Shares and Common Shares. The Pre- 
ferred Shares have been issued only for cash or for 
dividend or interest bearing securities and on such 
a basis that the income receivable on the securities 
owned is more than sufficient to meet the dividend 
requirements of the outstanding Preferred Shares 
of the National Service Companies. The Common 
Shares have been issued only for cash or for junior 


Preferred or Common Shares of the constituent com- 
panies, thereby building up a large margin of safety, 
both in earnings and in assets, for the National Ser- 
vice Companies Preferred Shares. 


The Preferred Shares are entitled to cumulative 
preferential dividends at the rate of $3 per annum, 
as declared by the Trustees. 


Whenever the Common Shares shall receive any 
dividend payment, each Preferred Share shall be en- 
titled to receive an additional payment equal to one- 
half the amount declared and paid on each Common 
Share until a total of $3.50, including the regular 
$3.00 cumulative dividend, shall have been received 
in any one year. 


Preferred Shares may at any time be converted 
into Common Shares on the basis of one Preferred 
Share for one Common Share, with adjustment of 
dividends. 


SECURITY AND EARNINGS: The value of the 
Fixed Assets of these companies (after depreciation) 
exceeds $17,264,000; the Total Assets exceed $21,- 
592,000; the average combined Gross Revenues for 
the three years ending December 31, 1927, were in 
excess of $9,412,800. 


The present earning power of the combined com- 
panies is more than sufficient to provide for proper 
depreciation charges, Federal taxes, and all interest 
and dividend requirements senior to the National 
Service Companies Common Shares; all increases in 
net earnings, therefore, will be reflected immediately 
in the amount available for Common dividends and 
participating dividends on the Preferred. 


MANAGEMENT: The operating units are under 
the direction of men ae ave been identified with 
the ice industry for many years and who have been 
responsible to a large extent for the growth and 
peumeee of the companies. Many of these men 

ave been active in the industry for from 20 to 50 
years. Without exception they are heavily interested 
financially in the company. 





All legal details in connection with the issue of these securities have been passed upon by Messrs. Mason & Storke of Boston, Mass. 
The above shares are offered for delivery when. as and if issued and accepted by us, subject to the 
approval of all legal proceedings by our counsel. 


The Common Shares of National Service Companies have been listed on the Boston Stock Exchange. 


These Shares are offered in Units of One Share Preferred and One Share Common 


Price $50 Per Unit 


(Accrued Dividend on Preferred to be added) 


C. D. Parker & Co., Inc. 


Taylor, Ewart & Company 


Incorporated 


Bond & Goodwin & Tucker 


Incorporated 


The statements herein, while not guaranteed by us, are obtained from sources which we believe to be accurate and reliable. 
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ALL OF THESE BONDS HAVE BEEN PRIVATELY SOLD. 





New Issue 


§ 1,000,000 


athan Strauss, Inc. 


Ten-Year Sinking Fund 6% Convertible Bonds 


To be dated November 1, 1928 To mature November 1, 1938 


Coupon Bonds in interchangeable denaminations of $1,000 and $500, registerable as to principal only. Interest payable May 1st and Novem- 

ber 1st at The Seaboard National Bank of the City of New York without deduction for normal Federal Income Tax not exceeding 2% per 

annum. The Ccrporation will agree to reimburse to any holder of bonds upon proper application any personal property or similag tax not 

exceeding 51, mills per annum and any State Income Tax not exceed'ng 6% per annum, which in any case may be legally assessed under 

any present or future law of any State of the United States and paid by any holder by reason of his ownership thereof. Redeemable (other- 

wise than througk the sinking fund) as @ whole or in part at the option of the Corporation on any interest date upon 60 days’ notice at 
105% and accrued interest, with right to convert bonds into stock continuing to redemption date. 


THE SEABOARD NATIONAL. BANK OF THE CITY OF NEW YORK, Trustee 


CONVERSION PRIVILEGE 


Each bond will be convertible at the option of the holder, at any time prior to November I, 
1933, into no par value common stock of the Corporation at $25 per share. 


The Indenture will provide for an adjustment of conversion rate in the event of change in capitali- 
zation, consolidation, etc. The Corporation will agree to pay accrued interest on converted bonds 
to the date of conversion and also to make cash payments in respect of fractional interests. 


Mr. Nathan Strauss, President of the Corporation, summarizes his letter addressed to us as follows: 


BUSINESS AND HISTORY: Nathan Strauss, Inc. (hereinafter called the Corporation) is a New York corporation which 
has been formed to acquire, from a company which has for many years successfully carried 
on the business under the same name, all of the retail meat stores of said company hereinafter referred to as the predecessor com- 
ny, and certain other property and stores. The Corporation will operate a chain of 85 retail meat stores (some of which will 
ave grocery departments) Jocated in the metropolitan district of New York City, New Jersey, and Connecticut. The busi- 
ness of the predecessor confpany was originally organized in 1903. It has been expanded, from time to time, to its present pro- 
portions through the acquisition of addicional stores out of earnings. The Corporation will sell meats, poultry, provisions, fish, 
and groceries, and will enjoy all the volume purchasing and other advantages accruing to efficient chain store operation. It will 
be the policy of the management to continue to expand the operations of the Corporation through opening additional stores 
and through consolidation with existing chains where an opportunity for increased efficiency with a resulting increase in earn- 
ings is offered. The proceeds of this issue will be used to carry out this expansion program and for other proper corporate 
purposes. The business has been and will be conducted on a “cash and carry” basis, the policy of the management being to 
effect a rapid inventory turn-over through selling high quality food in large volume at the lowest prices consistent with good 
administration. Upon the completion of this financing the Corporation will own 7 of its locations in fee and the remaining 
stores will be operated under leases averaging 5%4 years in term. The Corporation will also own and operate a warehouse in 
Brooklyn, New York. The predecessor company has been an extensive advertiser, enjoys a valuable goodwill and is one of 
the leading chain store systems of its kind in the East. 





SALES AND EARNINGS: The combined sales and earnings of the predecessor company and of the other property and 
stores to be taken over, for the year and 6 months ended June 30, 1928, as certified to by Messrs. 
Deloitte, Plender, Griffiths & Company, (including $33,871 profits from sales of real estate in 1927), after deducting depre- 
ciation and adding back non-recurring charges and expenses amounting to $125,315.51 in 1927, and $28,632.46 in the first six 
months of 1928, have been as follows: 





Net Income After Deprecia- Net Income After Bond 
tion and Before Taxes Interest and Federal Taxes Earnings per share 
Net Sales Available for Interest Available for Dividends on outstanding Stock 
1927 $6,441 850.44 $281,852.94 $195,230.60 $1.77 
1928 (first6 mos.) 3,836,356.84 178,003.17 130,242.80 at annual rate of 2.36 


The earnings as above for 1927 were equivalent to over 4.69 times the interest requirements on this issue and for the first 6 
months of 1928 were at the rate of 5.93 times such requirements. 


Since its organization the business has never had an unprofitable year. 


ASSETS: A pro forma balance sheet of the Corporation, as of June 30, 1928, after giving effect to the present financing, shows 

net assets, after the deduction of all liabilities except these bonds, exclusive of deferred debit items, of over 
$2,365,807, equivalent to over $2,365 per each $1,000 bond presently to be outstanding, of which $668,539 is cash and $559,694 
represents net current assets. The ratio of current assets to current liabilities is over 3 to 1. 


PROVISIONS OF ISSUE:. The Indenture under which these bonds will be issued will provide among other things that so 
long as any of these bonds remain outstanding, the Corporation shall maintain its current assets 
at not less than twice its current liabilities. The Indenture will also provide that so long as any of these bonds are outstanding, 
neither the Corporation, nor any subsidiary thereof, will at any time mortgage, pledge, or create any lien upon any of the prop- 
erty of the Corporation or of its subsidiary Corporations other than to the Corporation, except (a) $300,525 in mortgages now out- 
standing which the Corporation agrees either to refund, extend, or retire at maturity without increasing the principal amount of 
the same and (b) purchase-money mortgages or liens existing on property at the time of the acquisition thereof, or refund- 
ings or renewals thereof, and (c) pledges of current assets in the usual course of business as security for loans maturing not more 
than one year from the date thereof. 





SINKING FUND: The bonds are to be entitled to a semi-annual sinking fund beginning November 1, 1929, payable in cash 
or bonds, calculated to be sufficient to retire by maturity 50% of the bonds at any time issued, the sinking 
fund to be credited with bonds converted from time to time, but only to an amount not in excess of the sinking fund require- 
ments for the current twelve months’ period, as will be more fully set forth in the Indenture. The sinking fund, to the extent 
paid in cash, shall be used for redemption by lot of bonds at 105%. 


CONVERSION PRIVILEGE: FEach bond will be convertible at the option of the holder, at any time prior to November 1, 
1933, into no par value common stock of the Corporation at $25 per share. The Corporation, 
after giving effect to this financing, will have an authorized capitalization of 200,000 shares of no par value common stock. 

this amount 40,000 shares are to be reserved for conversion of these bonds and 50,000 shares will be unissued and be available 
for proper purposes of the Corporation. The book value of the 110,000 shares of stock to be presently outstanding (without 
including any value for goodwill or trademarks) is over $13.41 per share. 








These Bonds are offered when, as and if issued and accepted by us and subject to approval by counsel of all legal mat- 
ters. It is expected that Interim Receipts or Temporary Bonds will be deliverable on or about November 15, 1928. 


Legal matters in connection with this issue will be passed upon by Messrs. Hornblower, Miller & Garrison for the Bankers and Messrs. 


Lewis, Marks & Kanter for the Corporation. Audits by Messrs. Deloitte, Plender, Griffiths & Company and appraisals by Standard 
Appraisal Company. 


Price 99% and Interest 





We have also privately sold a limited number of shares of the stock of this Company at 
$24.50 per share 





The Company has made application to list its Bonds and Stock on the New York Curb Market. 


J. A. Sisto & Co. E. F. Gillespie «3 Company 


(INCORPORATED) 


The information contained in this advertisement has been obtained from sources we believe to be 
reliable, but in no event are any statements herein contained to be considered representations by us. 
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New Issue 





Dividends Exempt from the Present Normal Federal Income Tax 


$3,000,000 


Wedgwood Investing Corporation 
6% Cumulative Preferred Stock 


(Fully Paid and Non-assessable) 


Par value $100. Preferred as to assets in the event of voluntary liquidation up to $107.50 per share and 
accrued dividends and in the event of involuntary liquidation up to $100 per share and accrued dividends. 
Redeemable as a whole or in part on any dividend date upon sixty days’ notice at $107.50 per share 


and accrued dividends. Dividends payable quarterly, February 1, May 1, August 1 and November 1. 


Transfer Agent: Registrar: 
THE EQUITABLE TRUST COMPANY THE FARMERS’ LOAN AND TRUST COMPANY, 
OF NEW YORK NEW YORK 





Offered in Units consisting of one share of Preferred Stock and one-half share 
of Common Stock 





CAPITALIZATION 
Presently to be 
Authorized Outstanding _ 
6% Cumulative Preferred Stock_____-- $3,000,000 $3,000,000 
Common Stock, without par value_-_-_-_- 165,000 shares 165,000 shares* 


*Includes 15,000 shares of Common Stock which are a part of the present offering. 


Wedgwood Investing Corporation, organized in October, 1928, under the laws of Dela- 
ware, has broad powers which include the purchase and sale of securities of any descrip- 
tion, both domestic and foreign. The Board of Directors of the Corporation are: 


W. Averell Harriman, John C. Martin, 

Chairman of Board, W. A. Harriman & Co., Inc. Vice-President, Curtis-Martin Newspapers, Inc. 
Hugh G. M. Kelleher, George H. Walker, 

Partner, Joseph Walker & Sons President, W. A. Harriman & Co., Inc. 
Arthur W. Loasby, Samuel S. Walker, 

President, The Equitable Trust Company of New York Partner, Joseph Walker & Sons 


Giving effect to the issuance of the Preferred and Common Stocks set forth above, the 
Corporation is commencing business with assets equal to approximately $150 per share 
of the Preferred Stock. Circulars descriptive of this issue, to which this advertisement 
is subject, may be obtained upon application. 





The Units of Preferred and Common Steck, as described above, are offered, when, as and if issued and received by 

us and subject te the approval of counsel. All legal details in connection with the formation of the Corporation and this 

offering will be passed upon by Messrs. Dunnington, Walker & Gregg, New York. Delivery will be made in the form 

é of Allotment Certificates (carrying no voting rights), representing proportionate amounts of one share of Preferred 

Stock and one-half share of Common Stock. Allotment Certificates will be exchangeable on February 1, 1930, or prior 

thereto at the discretion of the Board of Directors, for definitive Certificates for Preferred and Common Stock. It is 
expected that Allotment Certificates will be ready for delivery on or about November 9th. 





Price $100 per Unit, and accrued dividend on the Preferred Stock 





W. A. HARRIMAN & CO. JOSEPH WALKER & SONS 


INCORPORATED 


The information contained herein has been accepted by us as reliable, but does not constitute any representation on our part. 


November, 1928 
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$2,500,000 
Ercole Marelli Electric Manufacturing Company 


(Ercole Marelli & C., S. A.—Milan, Italy) 


Twenty-Five Year First Mortgage Sinking Fund 614% Gold Bonds, Series A 
WITH DETACHABLE STOCK PURCHASE WARRANTS 


To be dated November 1, 1928 To mature November 1, 1953 
CUMULATIVE SINKING FUND CALCULATED TO RETIRE ENTIRE ISSUE BY MATWRITY 


Authorized $10,000,000. To be presently issued $2,500.090. Interest payable May 1 and November 1. Coupon Bonds in interchangeable 
denominations of $1,000 2nd $500 registerable as to principal only. Principal, interesxt and sinking fund payable in United States gold coin 
a’ the principal office of The New York Trust Company, New York City, Fiscal Agent, without deduction or diminution for any taxes, imposts, 
levies or duties of any nature, now or at any time hereafter levied or imposed by the Government of Italy or by any taxing authority thereof 
ortherein. Redeemable (a) as a whole or in part (otherwise than through the sinking furd) on the first day of any calendar ronth on sixty 
days’ notice, beginning May 1, 1929, and on or before November 1, 1938 at 102; thereafter and on or before November 1, 1948, at 101; and 
thereafter at 100; and (b) for the sinking fund, on thirty days’ notice, at 100; plus accrued interest in each case, 


Each $1,000 and $500 bond when issued will carry a detachable stock purchase Warrant entitling the holder to purchase 40 
shares or 20 shares, respectively, of fully paid and non-assessable capital stock of the Company of the par value of 100 
Lire each, beginning June 1, 1922, and up to and including May 31, 1931, at $8 per share; thereafter and on or 
before May 1, 1932, at $9 per share; thereafter and on or before May 31, 1933, at $9.50 per share; there- 
after and on or before May 31, 1934, at $10 per share; but in no case shall the Warrant price 
be less than 100 Lire per share. All rights under the Warrants expire May 31, 1934. 





THE NEW YORK TRUST COMPANY, TRUSTEE AND FISCAL AGENT 





The Honorable A. S. Benni, President of the Company, summarizes his letter to the Bankers as follows: 


HISTORY AND BUSINESS: Ercole Marelli & C. Societa Anonima (Ereole Marelli Electric Manufacturing 
Company) was incorporated in 1920 as successor to the business founded in 1891 by Signor Ercole Marelli. 
The Company manufactures various lines of electrical equipment, including fans and blowers, motors, 
generators, electrical transformers and centrifugal pumps. Following many years of aggressive sales and 
service effort, these products have become firmly established and enjoy a favorable position in the principal 
markets. Larger types of motors and generators, electrical transformers and centrifugal pumps are also 
manufactured, and have met with considerable sales progress, particularly in the domestic field. The 
Company has at present large orders for electrical equipment from the Italian Navy. 


The Company’s sales increased from $3,208,545 in 1924 to $5,217,107 in 1927. Sales are about equally 
distributed between domestic and foreign markets. Domestic sales are carried on through 22 branch offices 
located in the principal cities of Italy, and through numerous other agencies. Foreign sales are handled 
through distributing companies located in England, Germany, France, Belgium, Spain and South America, 
the three principal markets being England, France and South America. 


PROPERTIES: The properties of the Company include about 103 acres of ground near the City of Milan, Italy, 
on which are located factory buildings having an aggregate floor space of about 1,299,580 square feet, or 
about 30 acres. Buildings and equipment are well maintained and in good condition. As appraised by 
Day & Zimmermann, Inc., Engineers, the real estate, plants, machinery and other assets of the Company 
to be mortgaged have a reproduction cost new, less accrued depreciation, of $4,079,275.20 as of October 
15, 1927. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on all the 
mortgageable property of the Company in Italy. The remaining $7,500,000 principal amount of Bonds 
mav be issued only (1) to the extent of 40% of the actual cost or fair value, whichever is less, of the property 
additions constructed or acquired subsequent to November 1, 1928 and (2) if the consolidated net 
net earnings, as defined in the Indenture, of the Company and its subsidiary and affiliated companies, 
after depreciation, during any period of twelve consecutive calendar months within the fifteen consecutive 
calendar months immediately preceding the issuance of such additional Bonds shall be at least 31% times 
the annual interest charges on all the Bonds then outstanding and on all additional Bonds then to be issued. 


EARNINGS: Messrs. Price, Waterhouse & Co. have examined the accounts of the main company and its 
Italian subsidiaries and the returns of the foreign distributing companies. Their report, expressed in U. S. 
dollars, shows that the combined net profits from operations of all the companies, after eliminating all inter- 
company profits (i.e., treating foreign distributing companies as though they had been, as they will be, 
wholly owned subsidiaries of the main company), and after providing for depreciation (as computed by 
Day & Zimmermann, Inc., Engineers, in respect to the main company and as shown by the books in respect 
to the subsidiaries and foreign distributing companies), available for interest and profits taxes, amounted 
to $666,795.87 for the year ended December 31, 1927, or more than four times interest requirements on 
these Bonds. For the four years ended on said date such net profits averaged $867,311.62 annually, or 
more than 5% times such requirements. 

Net profits on the above basis for the eight months ended August 31, 1928, as estimated by the Com- 
pany, amounted to $620,727.29, equivalent to an annual rate of more than 51% times interest requirements 
on these Bonds. 

ASSETS: The Company’s consolidated balance sheet as of December 31, 1927, as prepared by Messrs. Price, 
Waterhouse & Co., shows a ratio of current assets to current liabilities of over 2 to 1. This balance sheet, 
after applving the proceeds of this financing to increase cash and to retire floating debt, shows total current 
assets of $7,808,378.76, and total current liabilities of $1,712,663.85, or a ratio of over 41% to 1. 


PURPOSE OF ISSUE: The proceeds from the sale of these Bonds will be used to retire all floating debt and 
for other corporate purposes. 


[All conversions from lire to dollars are at rates of exchange approved by the accountants.] 


Bonds are offered when, as and if issued and received by us, subject to the approval of counsel. All legal matters will be passed upon for the 
Bankers by Messrs. Hornblower, Miller & Garrison, New York and Paris, and Avv. Roberto Pozzi, Milan, Italy. Delivery will be made in the 
form of interim certificates of The New York Trust Company on or about November 22, 1928. 


Price 97 and interest 


Field, Glore & Co. Kelley, Converse & Co. 


We do not guarantee the statements and figures contained herein, which have been re 
ceived in part by cable, but they are taken from sources which we believe to be reliable. 
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100,000 Shares 


American Stores Company 


(Incorporated under the laws of Delaware) 


Common Stock 


This offering does not represent new financing by the Company. 


CAPITALIZATION Authorized 
jiaanisienitenenen 1,800,000 shs. 





Common Stock (No Par Value) 20000... eee eeee ee 


Outstanding 
1,761,403 1/3 shs.* 


*Including 72,589 1/3 shares in Treasury, as of June 30, 1928. 





Mr. Samuel Robinson, President of American Stores Company, has summarized his letter regarding the Company 
as follows. A copy of this letter in full may be had upon request of the undersigned. 


BUSINESS 


‘*‘American Stores Company operates a chain of over 
2500 grocery stores, being, in point of profits, the 
second largest grocery chain in the country. The stores 
are located in Pennsylvania, New Jersey, Delaware, 
Maryland, and New York, and in the District of 
Columbia. The Company was incorporated in March, 
1917 to acquire the business and assets of four successful 
chain store concerns and control of a fifth which has 
since been merged. Each of these systems had then been 
established twenty-five years or more, the smallest 
comprising 122 stores. The management remained in 
the hands of individuals who had conducted the pre- 
decessor companies. 


GROWTH 


Gross sales for the past six years and the number of 
stores operated at the end of each year have been as 
follows: 


Year Stores Gross Sales 

1922 1376 $ 85,866,395 
1923 1475 94,579,850 
1924 1630 98,178,602 
1925 1792 108,886,071 
1926 1983 116,902,229 
1927 2133 120,664,567 


On September 29, 1928, the Company had 2536 stores 
in operation, having added 403 units, or over 18%, to 
those in operation at the beginning of the year. In the 
opening of new stores the management has con- 
sistently followed a conservative policy, which, we 
believe, has made for a sound growth, not only for 
the enterprise as a whole, but for each individual unit 
as well. Sales per store are unusually high. 


MANUFACTURING AND PACKING 


The Company has developed the manufacture and 
packing of a variety of food products, with an estab- 
lished and growing consumer demand for its brands as 
a basis. These activities include the manufacture of 
preserves, jellies, mayonnaise, extracts, catsup, am- 
monia, and similar products, the packaging of tea, rice, 
cornstarch, vinegar, etc., the roasting of coffee, the 


canning of vegetables and fruits, the baking of bread 
and cake. During 1928 a wholly-owned subsidiary was 
organized to acquire a large plant for evaporating milk, 
located at Neillsville, Wis. 

All of the Company’s seven warehouses, seven 
bakeries, and manufacturing, packaging and packing 
plants, are owned in fee, either by the Company or 
by its wholly-owned subsidiaries, with certain insig- 
nificant exceptions. 


PROFITS 


The net profits of American Stores Company and 
subsidiaries, after all charges including adequate pro- 
vision for depreciation, Federal taxes at the present 
rate, and after re-allocating certain excess reserves te 
the respective years in which they were created, as 
certified by Messrs. Barrow, Wade, Guthrie €9% Co., 
have been as follows: 


Per Common share 
@utstanding, less 


Years Ended Net Profits Treasury stock as 
December 31 (as above) of June 30, 1928 
1923 $5,676,853.86 $3.36 
1924 6,524,577 .63 3.86 
1925 6,473,635.68 $.83 
1926 7,775,917.68 4.60 
1927 6,749,808 .82 3.99 


The management believes that the net profits for 
the first nine months of 1928 were at least as great as 
for the first nine months of 1927; and that the net 
profits for the year 1928 will be at least as great as for 
the year 1927. 

The Company sells only for cash, amd makes no 
deliveries. 


BALANCE SHEET 


The consolidated balance sheet of American Stores 
Company and subsidiary companies as at December 31 
1927, after giving effect to the reduction of good wi 
to $1.00, as certified by Messrs. Barrow, Wade, Guthrie 
Ef Co., shows current assets of $24,091,922 as against 
current liabilities of $2,410,799, a ratio of almost 10 to 1. 
Cash amounting to $5,088,952 and marketable securities 
at cost of $7,382,035 were over five times all liabilities. 
Net worth was $36,861,425.”" 





The Common Stock of the Company is listed on the Philadelphia Stock Exchange and the Company 
has agreed to make application to list the shares on the New York Stock Exchange 


Price $91 Per Share 


This offering ts made inall res 


when, as and if delivered toand accepted 


us. We reserve the right to reject any and 
bscription 


all subscri poems in whole or in part, to allot less than the amount applied for, and to close the su 


sat any time without notice. It1s expected that delivery of stock certifica 


tes will be 


on or about November 9, 1928, at the office of Lehman Brothers, 16 


William Street, New Yor 


for ry, Ce 


Y., against payment there- 
York funds. 


LEHMAN BROTHERS 
COMMERCIAL NATIONAL CORPORATION 


The above statements are not guaranteed, but are based on information which we believe to be true 
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NEW ISSUE 





$2,000,000 
Department of Santander 


Republic of Colombia 
External Twenty-Year 7% Secured Sinking Fund Gold Bonds, Series ‘‘A’’ 


Dated October 1, 1928 Due October 1, 1948 


Total authorized issue of all series $9,733,000. Interest payable April 1 and October 1. Principal and interest payable in United States 
gold at the principal office of the National Bank of Commerce in New York, Fiscal Agent, free of all taxes, present or future, of the De 

ment of Santander and of the Republic of Colombia. Interchangeable coupon bonds of $1,000 and $500 denominations, registerable as 
to principal only. Redeemable, upon 60 va notice, as a whole or (otherwise than through the sinking fund) in part from time to time 
on any semi-annual interest date at 102% if redeemed on or before October 1, 1938; at 101% if redeemed thereafter and on or before 
October 1, 1943; and at 100 if redeemed thereafter and prior to maturity; in all cases together with accrued interest to date of redemption 


Semi-annual cumulative sinking fund commencing April 1, 1929, calculated to be sufficient to retire by 
maturity all the bonds at any time issued, by purchase up to or redemption by lot at 100 and interest. 


The following information has been supplied by Dr. Narciso Torres Melendez, Governor of the Department: 


Department of Santander: The Department of Santander, centrally located in the Republic of 
Colombia, has an area of approximately 12,250 square miles. It adjoins the Department of 
Antioquia on the east, the Magdalena River constituting the boundary line. Its present popu- 
lation, estimated at 600,000, represents an increase of about 20% during the past ten years. 
The principal products are petroleum, coffee and tobacco, and other important products are 
nnd alcohol, cocoa, rice, Panama hats, fibres of various kinds and hides and other cattle 
products. 


Purpose of Issue: The proceeds of the present issue will be used in the construction of highways 
throughout the Department. The establishment of additional transportation facilities in 
Santander, as in all other parts of Colombia, will greatly expedite the further development and 
prosperity of the Department. 


Security: These bonds, in the opinion of counsel, will be the direct obligation of the Department 
of Santander and will be secured as to principal, interest and sinking fund by a first lien on the 
Department’s net revenues derived from the taxes on distilled liquors and tobacco. Such com- 
bined net revenues during the past five fiscal years have averaged $562,929 per annum, equivalent 
to practically three times the annual interest and sinking fund charges of these bonds. During 
the fiscal year ended June 30, 1928, such combined net revenues amounted to $762,260, or over 
four times such total charges. The net tobacco revenues alone, during the past fiscal year, 
were more than sufficient to pay annual service charges on these bonds. 


The Department will covenant that if pledged revenues in any year should be less than twice 
the total annual service charges, additional revenues will be pledged to make up the deficiency. 
The Department has shown a constantly increasing surplus of revenues over expenditures during 
the past five fiscal years. 


Public Debt: The Department has no external or internal debt, either funded or floating, other 
than that represented by the present issue. It has never been in default in the punctual pay- 
ment of principal, interest or sinking fund of any of its obligations. 


Republic of Colombia: Colombia, with a population estimated at about 7,000,000 and an 
area of 440,000 square miles, is one of the most progressive countries of South America, and 
has enjoyed a stable government for many years. Its natural resources are highly diversified 
and its people are known for their practical ability and industry. The national debt is only 
about $11 per capita. The Republic’s currency system is established on a sound basis. Its 
finances are in a satisfactory condition, and exchange has been exceptionally steady for many 
years, indicating the fundamental soundness of the Republic’s economic situation. The Colom- 
bian peso is at present quoted at a slight premium above its gold parity of $0.9733. 

These bonds are offered when, as and if issued and accepted by us and subject to approval of counsel, Messrs. Hornblower, Miller & Garrison, 


New York, who, as to questions of Colombian law, will consult with Dr. Emilio Ferrero of Bogota. Delivery of temporary bonds, exchangeable for 
definitive bonds when ready, is expected to be made on or about November 12,1928. All conversions to dollars have been made at parity of exchange. 


The Department has agreed to make application to list this issue of $2,000,000 bonds on the New York Stock Exchange. 


Price 94 and accrued interest, to yield about 7.58% 


Redmond & Co. E. H. Rollins & Sons 


The statements contained herein are based on information obtained partly by cable from official and other sources and are necessarily subject 
to correction, but are not guaranteed, and are not to be construed as representations by us. 
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The Issuance of These Bonds Has Been Authorized by the Arizona Corporation Commission. 


$1,750,000 
Public Utilities Consolidated Corporation 


First Mortgage Collateral Twenty-Year 614% Convertible Gold Bonds 
United States Territorial and Foreign Series of 1948 


Dated October 1, 1928 Due October 1, 1948 





Convertible at any time par for par into 7% Preferred Stock, interest and dividends to be 
adjusted, each share of which Preferred Stock (if converted prior to January 1, 1941) shall be 
accompanied by Purchase Warrants entitling the holder thereof to acquire two shares of 
Class ‘‘A”’? no par Common Stock at $25 per share to December 31, 1929: at $27.50 to December 
31, 1931: at $30 to December 31, 1934: and at $35 to December 31, 1940. 














CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, CORPORATE TRUSTEE 





The following information regarding these Bonds has been summarized from a letter from Mr. R. J. Andrus, President of the Corporation: 


BUSINESS AND TERRITORY: Public Utilities Consolidated Corporation, incorporated under the laws of Arizona, will, upon 
completion of financing of which this offering is a part, own and operate directly and/or through wholly-owned corporations, 
utility properties now serving 192 communities in the States of Arizona, California, Oregon, Washington, Nevada, Colorado, 
Idaho, Montana, Kansas, IJlinois. Georgia and Vermont, in the Territory of Alaska, in the Provinces of Quebec and Ontario, 


Canada, and in the Republics of Nicaragua and Honduras, Central America. The properties supply without competition. elec- 
tric light and power, manufactured gas, telephone or water service to 39,548 retail and wholesale consumers. The total popula- 
tion of the communities to be served is approximately 305.000. which will include Nogales, Kingman, Claypool and Lower 


Miami, Arizona: Pocatello and Wallace, Idaho: Polson, Montana; La Junta, Colorado; Arcata, Needles, North Sacramento, 
Roseville and Susanville, California: Deer Park, Washington; Goodland, Kansas; Richford and Island Pond, Vermont; Princeton, 
Illinois; Walkerton, Southampton and Port Elgin, Ontario; Managua, Nicaragua; San Pedro Sula, Honduras; and Ketchikan, 
Alaska. 


CAPITALIZATION: (As of June 30, 1928, and after giving effect to present financing) 
Funded Debt: 
First Mortgage Collateral Twenty-Year 6 é % Convertible Gold Bonds, due October 1, 1948 (thisissue) *$1,750,000 


First Mortgage Twenty-Year 5% % Gold Bonds, due March 1, 1948________________-_---------------- *4,643,500 
Ten-Year L Secured Convertible Gold Bonds, due March 1, 1988_____________-__-.____---------- *1,723,500 
I EE re eae ae ee. 1,037,000 
I SN a alas Sp itn ms neh om ah ss mrvkce cht tsch Ga a nsf ws cn ae dpi ms a $9,224,000 
Capital Stock: Authorized Outstandin 
ee a eC od oe ccc isos ne seusdbe csteceesenenesinn $15,000,000 $3,629,00 
ee ee i sin wean nna naa E nem hen ein wehbe wmnidoa eww a ened 200,000 shs. 46,600 shs. 
ae ree ee ee en en een reee 500,000 shs. 500,000 shs. 


*Issuance of additiona!) bonds restricted by conservative provisions of Trust Indenture. 


NOTE:—There are included in the above described properties, and reflected in the capitalization and consolidated earnings throughout 
this circular, four minor properties in the State of California, and the utility property at San Pedro Sula, Honduras, which the Com- 
pany has under contract of purchase, and funds for the consummation of said contracts of purchase are provided for in present 
financing. 


PURPOSE OF ISSUE: The proceeds from the sale of these $1.750.000 bonds, together with the proceeds from the sale of $1,000,000 
par value of 7% preferred stock and 10,000 no par value shares of Class A common stock, will be used exclusively in the acquisi- 
tion of the Ketchikan, Alaska, and Managua, Nicaragua, properties. 


SECURITY: As recently appraised pd independent engineers, the property securing these bonds has a sound depreciated value in 
excess of $2.850.000. Junior to these bonds the ag sy | will have outstanding, upon completion of present financing, pre- 
ferred and common stock with an indicated market value in excess of $7,000,000. 


EARNINGS; Consolidated earnings of the Company and its subsidiaries giving effect to property acquisitions provided for in the 
financing of which this offering is a part, for the year ended June 30, 1928 (for certain of the properties years ending April 30, 
1928, and March 31, 1928, have been used), are reported as follows: 


NR ay MAES Sn EE Ae SEED SED Se ON nn oe ee ee EET os” Se See ae eS $2,5°9,653.49 
Operating Expenses, Maintenance and Taxes (other than Federal Income Taxes)____________---_------- 1,457 ,007.35 
Balance available for Interest on all outstanding Bonds, Depreciation, Amortization and Federal 

I eae ag eae a eS ee ho aah mama pia mene $1,132,€46.14 
Annual Interest Requirements on Total Funded Debt of $9,224,000________________________ ee 634,972.50 


NOTE:—The above earnings cive effect to elimination of non-recurring expenses of $68,889.41 and reflected therein are estimated 
additional net earnings of $10,441.32. 


Total earnings available for all interest, as shown above, were equal to 2.11 times the annual interest charge on the total 
funded debt of the Company. 


The average net earnings of the properties securing these bonds (through pledge of collateral) for the three calendar years 
ending December 31, 1927, as certified by Haskins and Sells. were $312.341.84. equal] to 2.75 times the interest charres on these 


bonds; such earnings for the twelve months ending June 30, 1928, were $381,065.10, or 3.35 times the annual interest require- 
ment on these bonds. 


MANAGEMENT: The corporation is under the management of the W. B. Foshay Company of Minneapolis, Minnesota, which 
has had a long successful record in the operation and management of utility properties. 





Price 100 and accrued interest to yield 614% 





Legal matters In connection with this issue will be passed upon by Messrs. Pam & Hurd; audits by Haskins & Sells; engineering reports 
by Loveland Engineers, Inc. 

These Bonds are offered when, as and if issued and received by us, subject to approval of Counsel. It is expected that temporary bonds of 
the Corporation will be ready for delivery on or about November 7, 1928. 





GEORGE M.FORMAN & COMPANY? 


Investment Bonds Since 1885 
120 Broadway, New York 112 West Adams Street, Chicago 


St. Louis Peoria, Ill. Minneapolis Des Moines Indianapolis Springfield, Ill. Lexington, Ky. 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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New Issue 


200,000 Shares 


Great Lakes Aircraft Corporation 


Class A Stock—Series 1 
No Par Value 


Two shares of this Class A Stock are convertible at any time into one share of Class B Stock and 
this Class A Stock is preferred over the Class B Stock as to dividends of $1.50 per share per annum. 


The dividend of $1.50 per share per annum is payable quarterly on the first days of February, May, August and November, and is cumu- 

lative from November 1, 1929. In any further distribution of cash dividends, the Class B Stock is entitled as a class to receive $100,000; 

thereafter both classes share equally ,class by class, until a total of $3.00 per share per annum shal! have been paid upon the Class A Stock, 

pursuant to terms of the Certificate of Incorporation: after which no additional] dividends shal! be paid for that year upon the Class A 

Stock. Redeemable as a whole or in part on any dividend payment date at $50 per share plus accrued cumulative dividends. Dividends 

Exempt from Present Normal Federal Income Tax. Transfer Agent: Harris Trust & Savings Bank, Chicago. Registrar: Union Trust 
Company, Chicago. 


The following information is summarized from a letter received from Mr. William Robert Wilson, Chairman 
of the Board of Directors: 


BUSINESS: Great Lakes Aircraft Corporation, organized under the laws of Delaware, will acquire the 
physical property at Cleveland, Ohio, of The Glenn L. Martin Company, builders of Martin aircraft for naval 
and military purposes. The acquisition of this property includes the right to use the designs and patents 
already developed by The Glenn L. Martin Company. 

The Company will continue the business of building certain types of aircraft for naval and military uses 
according to designs beretofore used by The Glenn L. Martin Company, and in addition will at once begin 
production of aircraft for mail, express and passenger services. Upon entering the field of commercial airplane 
production, the Company will maintain the tradition established by The Glenn L. Martin Company by 
building aircraft combining the latest refinements of design and appointment with the recognized Martin 
standards of excellence in engineering and construction. The Company aims to produce commercial aircraft 
comparable in their superiority with the ‘‘Martin 74’’ now used by the United States Navy. 


PROPERTY: The manufacturing plant, hangar and airport are located in the eastern part of Cleveland 
on 70.2 acres of land to be owned in fee, together with all buildings and improvements thereon. The property 
has 3,000 feet of railway frontage and the plant is complete!y equipped with machinery, tools, jigs, dies, etc., 
for manufacture of aircraft and pontoons. 

The present plant in full operation employs about 1,100 persons and the manufacturing practice is modelled 
after the straight-line production method followed generally in the automotive industry. The organization 
includes a large and experienced engineering department, physical and chemical laboratories, and all other 
facilities necessary to form a complete unit for aircraft production. 


CAPITALIZATION: Upon completion of present financing, the capital stocks of the Company authorized 
and outstanding will be as follows: 


Authorized Outstanding 
Class A Stock (no par value) _____-_-_---- 500,000 Shares 200,000 Shares 
Class B Stock (no par value)______------ 500,000 Shares 300,000 Shares 


EARNINGS: Although dividends on this Class A Stock are not cumulative until November 1, 1929, net 
earnings after depreciation and taxes of The Glenn L. Martin Company for the past three years and nine 
months have averaged substantially in excess of the annual dividend requirement of $1.50 per share on the 
200,000 shares of Class A Stock to be outstanding. 

Great Lakes Aircraft Corporation will own real estate and other property which heretofore has been leased 
by The Glenn L. Martin Company. Eliminating rentals paid under these leases, The Glenn L. Martin 
Company has shown a profit in every year, with the exception of 1924, since its business at Cleveland was 
established eleven years ago. 


MANAGEMENT: The management will be under the direction of Mr. William Robert Wilson, Chairman 
of the Board of Directors, with whom will be associated executives of wide experience in straight-line pro- 
duction methods and in aircraft sales. Under this management a part of the experienced organization built up 
over a long period of years by The Glenn L. Martin Company will continue to operate the business. 

All legal matters in connection with this issue are under the direction of Messrs. Newman, Poppenhusen, Stern & Johnston, Chicago, Title ex- 
aminations by Messrs. Tolles, Hogsett & Ginn, Cleveland. Audits for 1923-1928 by Messrs. Haskins & Sells. Appraisal by Ford, Bacon & 
Davis, Inc. This stock is offered for delivery if, when and as issued, subject to approval of counsel. Temporary stock certificates will be readg 
for delivery on or about November 13, 1928. 


This Class A Stock is listed on the Chicago Stock Exchange 


Price at the Market 


A. B. Leach & Co., Inc. 
Harry C. Watts & Co., Inc. Paul H. Davis & Co. 


The informatien and figures used in this advertisement are taken from sources which we 
oonsider trustworthy, and, while not guaranteed, they have been accepted by us as accurate. 
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All of this stock having been sold at the offering price, this advertisement appears as a matter of record only. 


35,000 Shares 
Storkline Furniture Corporation 


(An Illinois Corporation) 


Convertible Preference Stock 


Entitled to cumulative dividends of $2.00 per share per annum, payable quarterly beginning February 1, 1929. Redeemable in whole 
or in part at any time at the option of the Company at $35 per share and accrued dividends, and in the event of liqui- 
dation entitled to $35 per share and accrued dividends. Convertible share for share into the Common 
Stock of the Corporation. Dividends exempt from Normal Federal Income Tax. 








Transfer Agent: Registrar: 
FIRST TRUST AND SAVINGS BANK THE FOREMAN TRUST AND SAVINGS BANK 
CHICAGO CHICAGO 
CAPITALIZATION 
No Funded Debt No Bank Debt 
Authorized Issued 
Convertible Preference Stock ($25 par value)_____-_----- 50,000 shares 35,000 shares 
Common Stock (no par value)___._____----------------- 110,000 shares* 60,000 shares 


* 50,000 shares of Common Stock reserved for conversion of Convertible Preference Stock. 
Mr. A. G. Feldman, President of the Company, has summarized his letter to us as follows: 


HISTORY: The business of The Storkline Furniture Corporation was incorporated by myself and asso- 

ciates under the laws of the State of Illinois on October 15, 1915, under the name of the Glass 
Novelty Company. Through the reinvestment of earnings the Company grew steadily, and in 1925 erected 
its own plant at 26th and Kostner Avenue on property which it acquired that year. The plant is of modern 
construction and is recognized as one of the best equipped in the industry. In 1926 the name of the firm 
was changed to “Storkline Furniture Corporation,’’ thus capitalizing the trade name under which the Com- 
pany’s products are sold. 


BUSINESS: The Storkline Furniture Corporation is the largest manufacturer of infant and juvenile furni- 

ture in the world. A constantly increasing number of products, at present over 100, known 
as ‘‘The Storkline,’’ meets every demand both aa to design and price. Our growing volume of business and 
extensive distribution give us dominant leadership in the industry. The Company maintains extensive 
showrooms for display in New York, Chicago em | Boston. Through some 6,000 accounts the Company 
sells to practically every leading department store in the country. Among its customers are such well- 
known concerns as the following: 


R. H. Macy & Co., New York Marshall Field & Co., Chicago 
Gimbel Bros., New York Mandel Bros., Chicago 

J. L. Hudson & Co., Detroit The Boston Store, Chicago 
Weil & Company, Detroit Hartman’s, Chicago 

Stix, Baer & Fuller, St. Louis Maison Blanche, New Orleans 
May, Stern & Co., Pittsburgh Max Burnett, New Orleans 
William Volker, Kansas City, Mo. T. Eaton & Company, Canada 
May Co., Los Angeles Barker Bros., Los Angeles 


Sears, Roebuck & Company 
Montgomery Ward & Company 


In addition the Company has developed a satisfactory export business which is growing rapidly. 


EARNINGS: The business has earned a profit in each year since its inception. The net earnings of the 
Company as reported by Messrs. Arthur Young & Company, based on inventories esti- 
mated by the management and after eliminating interest at the average annual rate of $14,806.52 on bonds 
which are being retired in connection with the present financing and the further elimination of non-recurring 
bonus and rent items ($18,000 in 1927 and $9,000 in 1928) have averaged $128,081.04 for the two years 
and 9 months ending September 30, 1928. For the nine months ending September 30, 1928, such net earn- 
ings amounted to $175,898.15 
Earnings of the Company have increased each year and with the additional plant facilities made possi- 
ble by this financing the Company expects further increased earnings. The demand for the Company’s 
products has exceeded our production. The estimated earnings for the year 1928, based on the first 9 months’ 
showing, indicate that over $6 per share will be earned on the Convertible Preference Stock. 


PURPOSE: This stock is being purchased in part from the stockholders and in part from the Corpora- 
_ tion to retire mortgage debt, to provide for the erection of additional plant and equipment 
and for additional working capital. 


MANAGEMENT: ‘Those who have been responsible for the successful development and operation of this 
business in the past will continue in the active management. The Bankers will be 
represented on the Board of Directors. 
Appraisal by American Appraisal Company. Audits by Arthur Young & Company. 


All legal details in connection with this issue are subject to the + ving of Messrs. Good, Childs, Bobb 
& Westcott for the Bankers, Messrs. Bernstein, Zolla & Bernstein and Messrs. Tannenbaum & Polikoff for the 
Company. Certificates in temporary form are expected to be ready for delivery on or about November 5, 1928. 


Application will be made to list this stock on The Chicago Stock Exchange 


Price $29 Per Share 


When, as and if issued and received by us. 


C. L. SCHMIDT & CO., Inc. 


120 SOUTH LA SALLE STREET 
Randolph 6960 CHICAGO 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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All of this stock having been sold at $100 a share, this advertisement appears as a matter of record only. 
NEW ISSUE 
32,327 Shares 
HART-PARR COMPANY 


Cumulative Preferred Stock $6.50 Convertible 
Series “‘A”’ 


Dividends, exempt from —- normal Federal income taz, payable quarterly, February 1, May 1, August 1, and November 1. Redeemable as 
e 


a whole or in part on 30 days’ nolice on any dividend payment date at $105 a share and accrued dividends. 
THE NATIONAL BANK OF THE REPUBLIC OF CHICAGO ILLINOIS MERCHANTS TRUST COMPANY 
Transfer Agent Registrar 





Convertible at the option of the holder into Common Stock of the Company on the 
basis of twenty shares of Common Stock for nine shares of Preferred Stock at any 
time to and including November 1, 1930, and thereafter on the basis of two shares 
of Common Stock for one share of Preferred Stock, to and including November 1, 1938. 


Mr. Melvin W. Ellis, President of the Company, further summarizes his letter of October 22, 1928, as follows: 

BUSINESS: The Hart-Parr Company, whose business was started in 1896, founded the tractor industry in 
1900, when it built the first plowing machine propelled by gasoline, coining the word ‘‘tractor’’ to designate 
this type of engine. Since that time the Company has consistently maintained a prominent position in the 
tractor industry. . 

In its plants at Charles City, Iowa, occupying 25 acres of land, the Company manufactures three 
sizes of tractors for use in farm, industrial, and road work, and also produces air compressors, stationary 
engines, commercial castings and the well-known Newport boilers for domestic heating. The selling organ- 
ization covers the principal farming regions of the United States and Canada, and extends to Europe, 
north Africa, South America, Philippine Islands and Australia. 


CAPITALIZATION: On completion of this financing the Company will have no mortgage or other funded 
debt, no bank loans or rediscounted paper, and its capitalization will be as follows: 


Authorized Outstanding 
Cumulative Preferred Stock, no par_____....- -- *60,000 shares 32,327 shares 
CAS Ts oon oe haan cckscanenenwas *500,000 shares 194,262 shares 


*Including 71,838 shares reserved for conversion of Cumulative Preferred Stock Convertible Series 
“‘A,"’ ad 1,870 shares reserved for exercise of warrants outstanding. 


ASSETS: The audited balance sheet of April 30, 1928, giving effect to this financing, shows current assets 
of $6,204,108, equal to over 10 times current liabilities. Net tangible assets, after deducting all liabilities, 
amount to over $255 a share of Cumulative Preferred Stock, and net current assets alone amount to over 
$174 : oy August, 1925 to date, the Company has reinvested in the business out of earnings 
over $1, ; . 


SALES: For over four and one-half years the Company’s sales in each quarter have shown an increase over 
the corresponding quarter of the Dae year. Export sales, including exports to Canada, in the year 
ended October 31, 1927, increased 76% over the previous year, and amounted to 36% of the Company’s 
total volume of tractor sales. 


EARNINGS: Audited net earnings for the year ended October 31, 1927, reflecting interest savings on 
borrowings to be eliminated by this financing, and after depreciation and Federal taxes, available for 
Preferred dividends, were $729,185 or over 3.47 times dividend requirements of $210,126 a year on this 
issue of Cumulative Preferred Stock. For the eleven months, ended September 30, 1928, net earnings 
similarly stated were $1,167,682 or over 5.55 times a full year’s Preferred dividend requirements. 


COMMON STOCK: Net earnings available for dividends on the increased amount of Common Stock to be 
presently outstanding, after deducting Preferred dividend requirements, have increased from $0.83 a share 
in the fiscal year 1926 to $2.67 a share in 1927, and over $5.00 a share in the eleven months ended Sep- 
tember 30, 1928. 

With the investment of $500,000 in additions and improvements to plants, which the Company is now 
making, tractor manufacturing capacity will be increased 50%. On this larger volume of business annual 
net earnings are expected to show a substantial increase. 


PURPOSE OF ISSUE: The proceeds of the sale of this Cumulative Preferred Stock and of Common Stock 
will provide funds to retire all of the Company’s funded debt, and 7% Preferred Stock, and any Class A 
Participating Preferred Stock not converted into Common Stock, will finance additions and improvements 
to plants, and provide working capital adequate to finance a 50% increase in tractor sales. 


MANAGEMENT: The management will continue in the bands of Mr. Melvin W. Ellis, President and 
General Manager, and his Hart-Parr associates, who have been responsible for the splendid progress of 
the Company in recent years. 





The Common Stock is listed on the Chicago Stock Exchange, and it is the intention of the Company in 
due course to make application to list the Cumulative Preferred Stock $6.50 Convertible Se-ies “‘A’’. 


Legai matters in connection with this issue have been passed upon by Messrs. Schuyler, Weinfeld & Parker, Chicago, Ill., attorneys for the 
Bankers, and by Messrs. Pickett, Swisher and Farwell, Waterloo, Iowa, oe for the a - The audits of the Company’s books were 
made by Ernst & Ernst, C. P. A., and the my abe: of the Company's properties by American Appraisal Company. An industrial sureey ef the 


Company has been made for the Bankers by Sanderson and Porter, Engineers. 


THE ATI ONAL 


N 
REPUBLIC 
COMPANY : - 


La Salle and Adams Streets 
Chicago 


The statements contained herein are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable. 
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NEW ISSUE 





$5,000,000 


JOSEPH T. RYERSON & SON, INC. 
15-Year 5% Sinking Fund Gold Debentures 


Dated November 1, 1928 Due November 1, 1943 
Principal and interest payable at offices of Lee, Higginson & Co., Boston, New York and Chicago, and also at office of Illinois 
Merchants Trust Company, Trustee,in Chicago. Callable as a whole or in part on any interest date, upon 30 days’ notice, at 103 on 
or before November 1, 1931, the premium therecfter decreasing %% every 3 years to 101 during the last 3 years before 


maturity. Company agrees to pay interest without deduction for normal Federal Income Taz now or hereafter 
deductible at the source not in excess of 2%, and also to refund present Pennsylvania 4-Mills Taz. 


Sinking Fund sufficient to retire 60% of these Debentures before maturity 


Capitalization 
(to be outstanding upon completion of present financing) 
Authorized Outstanding 
15-Year 5% Sinking Fund Gold Debentures (this issue), $5,000,000 $5,000,000 


Capital Stock, no par value (of which 100,000 shs. presently offered) , 435,000 shs. 400,000 shs. 
The 35,000 shares of unissued Stock may be sold to employes of the Company upon terms approved by the Board of Directors. 


Upon completion of this financing, these Debentures will represent the sole indebtedness 
of the Company, other than open accounts. 


Mr. Donald M. Ryerson, Chairman, further summarizes his letter as follows: 


BUSINESS, founded in 1842, is largest independent distributor in United States of 
steel for immediate delivery. Since establishment 86 years ago, with original in- 
vested capital of $10,000, it has enjoyed steady, consistent growth entirely out of 
reinvested earnings and has remained under management of family which has been 
responsible for its success and which will continue in control and active in man- 
agement. It enjoys wide distribution throughout Atlantic and Middle Western 
States of broad line of finished steel products, including bars, plates, shapes, sheets, 
tubes, rivets, bolts, cold-finished steel, alloy steels, and numerous allied special- 
ties including machinery. Under normal conditions of steel market, it is esti- 
mated that approximately 10% of country’s total annual tonnage is placed under 
conditions requiring immediate execution or delivery from warehouse stock. 


It is enabled to furnish unequaled service in delivery of “immediate steel” by 
chain of completely equipped warehouses situated in following important steel- 
consuming centers: Chicago, Jersey City (for Metropolitan District of New York), 
Cleveland, Detroit, Buffalo, Cincinnati, St. Louis, Boston, and, through subsidi- 
ary, Milwaukee. Chicago and Jersey City plants include facilities for fabrication. 
Sales are made directly to consumers, customers comprising more than 40,000 active 
accounts. About 85% of orders are filled within 24 hours after receipt. Sales in 
1927 exceeded $28,000,000 and in current year are expected to exceed $29,000,000. 
The present Company, incorporated in Illinois in 1928, succeeds to a business 
originally incorporated in Illinois in 1888. 


NET EARNINGS available for interest, after depreciation, before Federal taxes, exclu- 
sive of non-recurring net income, for year to December 31, 1928 (based upon opera- 
tions for 9 months to September 30), are estimated at $2,100,000, or 8.4 times annual 
interest requirement of $250,000 on these Debentures. For year to December 31, 
1927, such net earnings were $1,669,288, or 6.6 times this requirement, and for 
7 years to December 31, 1928, (3 months estimated) average $1,835,407, or 7.3 times 
this requirement. These earnings do not reflect benefit from the recently 
acquired branches at Cleveland and Boston. 


TOTAL NET ASSETS, including valuation of $1 for patents and good-will, based upon 
consolidated balance sheet as of August 31, 1928, equal $15,066,330, or $3,013 per 
$1,000 Debenture. Net current assets alone, $9,906,661, equal $1,981 per $1,000 
Debenture. Current assets of $12,337,645, exceed 5 times current liabilities of 
$2,430,984. Valuation of assets as carried on books is conservative. 


PRICE 96 AND INTEREST, TO YIELD OVER 534% 


Debentures offered when. as and if issued and received by us. It is expected that Interim Receipts of Lee, Higginson & Co. will be ready 
for delivery on or about November 13, 1928, exchangeable for definitive Debentures. 


LEE, HIGGINSON & CO. 


Boston New York Chicago 
HIGGINSON & CO., London 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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New Issue October 30, 1928 


500,000 Shares 


United States & International Securities Corporation 
First Preferred Stock 


Cumulative Dividends, $5 a Share per Annum 
(With Common Stock, and Common Stock Subscription Warrants) 
Offered in the form of Allotment Certificates 


Shares without nominal or par value. Entitled to $100 a share and accrued dividends in event of liquidation. Redeemable, as a whole 
or in part, upon 30 days’ notice, at $105 a share and accrued dividends. Dividends payable quarterly on February 1, May 1, August 1 
and November 1. Dividends free of present normal Federal income tax. Registrars: The Chemical National Bank of New York, The 
National Shawmut Bank of Boston. Transfer Agents: Central Union Trust Company of New York, The First National Bank of Boston. 


Each share of First Preferred Stock offered will carry one share of common stock. In 

addition, each certificate of First Preferred Stock will carry a subscription warrant 

(non-detachable, except as stated below) entitling the holder to subscribe for common 

stock of the company at $25 a share, in the ratio of one share of common stock for each 
share of First Preferred Stock represented by such certificate 





The following information has been furnished by Mr. Ernest B. Tracy, President of United States 2? International 


Securities Corporation: 


United States & International Securities Corporation has been formed under the laws of Maryland to buy, 
sell, underwrite, offer and generally to deal in, corporation, governmental and other securities, both American 
and foreign, and to take part in the organization, reorganization and operation of corporations. The company 
may extend its operations by issuing its own obligations. 


CAPITALIZATION 
The capitalization of United States & International Securities Corporation is as follows: 
Authorized To be issued 
First Preferred Stock ($5 Cumulative Dividend)........... 500,000 Shares 500,000 Shares 


(Now offered under Allotment Certificates) 

Second Preferred Stock ($5 Cumulative Dividend—without 

value; entitled to $100 a share and accrued dividends in 

ee MOU ee Tt ee ee eee 
(Purchased for cash by United States & Foreign Securities 
Corporation and associates) 

Common Stock (without par value) .............. i i is 3,000,000 Shares 2,500,000 Shares 
(Of the 2,500,000 shares of common stock to be issued, 
500,000 shares are to go with the First Preferred Stock, 
and the balance with the Second Preferred Stock. The 
500,000 shares authorized but not presently to be issued 
are ee ah = warrants issued with 
a ) JUNIOR CAPITAL 


The company has received in cash $10,000,000, which is equivalent to $100 a share for the Second Preferred 
Stock, the entire amount of which is owned by United States & Foreign Securities Corporation, excepting such 
amounts as have been purchased by certain members of the board of directors. 

DIRECTORS 
The management of the company is closely affiliated with that of United States & Foreign Securities Corpora- 
tion. The board of directors is as follows: 


100,000 Shares 100,000 Shares 


Mr. Walter P. Chrysler Mr. S. Z. Mitchell 

Mr. Clarence Dillon Mr. George M. Moffett 
Mr. Charles Hayden Mr. Matthew S. Sloan 
Mr. Dean Mathey Mr. Ernest B. Tracy 


PROVISIONS OF FIRST PREFERRED STOCK 

The First Preferred Stock has preference over the other classes of stock as to dividends, and as to assets in event 
of liquidation. It is entitled to dividends at the rate of $5 a share per annum, cumulative from November 1, 1928. 
The First Preferred Stock is redeemable, as a whole or in part, upon 30 days’ notice, at $105 a share and accrued 
dividends. COMMON STOCK AND SUBSCRIPTION WARRANTS 
Each share of First Preferred Stock offered will carry one share of common stock. In addition, each certificate 
of First Preferred Stock will carry a subscription warrant entitling the holder to subscribe for common stock of 
the company at $25 a share, in the ratio of one share of common stock for each share of First Preferred Stock 
represented by such certificate. 
The warrants are to be non-detachable, unless made detachable by resolution of the board of directors of the 
company. In the event of redemption of the First Preferred Stock, the warrants will be detachable and will con- 
tinue in force for five years after such redemption date. 

PAYMENTS AND ALLOTMENT CERTIFICATES 
Payments will be called for as follows: 25 % on delivery, subsequent calls to be made at intervals of not less than 
three months and no single call to be for more than 25% of the allotment price named below. Purchasers have 
the option, however, to make payments in full on any First Preferred Stock dividend payment date. Allotment 
Certificates of the company will be deliverable on or about November 5, 1928. Holders of these Certificates 
will be entitled to receive currently dividends in proportion to payments made on the allotment price 
called for by the Certificates. Upon payment of the entire allotment price holders will be entitled to subsequent 
dividends in full, and on November 1, 1930 (or earlier at the option of the company) to receive certificates for 
the First Preferred Stock (with subscription warrants, as stated above) and common stock called for by the 
Allotment Certificates. 








We offer this stock in the form of Allotment Certificates. 


Price $100 a share 


Dillon, Read & Co. 





























































oH 


FINANCIAL CHRONICLE 











Tinanctai 














New Issue 





$10,000,000 


Ilseder Steel Corporation 


(ILSEDER HUTTE) 
Gold Mortgage 6% Bonds, Series of 1928 


Po be dated August 1, 1928 


To mature August 1, 1948 


Sinking Fund Sufficient to Retire Entire Issue by Maturity 
Authorized issue limited to $20,000,000, principal amount, of Bonds to be outstanding at any one time under the Trust Indenture. Interest payable 


Vebruary 1 and August 1. 


Principal and interest payable at the Head office of The National City Bank of New York in gold coin of the United 


@tates of America without deduction for any present or future German taxes. Coupon Bonds, in denominations of $1000 and $500, 


terable as to principal only. 


Redeemable, in whole or in part, at the option of the Corporation, at any time, upon thirty days, pri 


notice, at the principal amount and accrued interest, plus a premium equal to three per cent of the principal, if redeemed on or 
before August 1, 1930, or two per cent of such principal, if redeemed after August 1, 1930, and on or before August 1, 1932, or 


one per cent of such principal, if redeemed after August 1, 1932, and on or before August 1, 1933. 


Also redeemable 


through the operation of the Sinking Fund, in part, on or before August 1, 1933, and in whole or in part, thereafter, 
on any interest date, upon thirty days’ prior notice, at the principal amount and accrued interest. The Cor 
poration may make Sinking Fund payments in cash or in Bonds, or both. 
THE NATIONAL CITY BANK OF NEW YORK, Trustee 
DARMSTADTER UND NATIONALBANK KOMMANDITGESELLSCHAFT AUF AKTIEN, Co-Trustee 





The following is summarized from a letter of Messrs. J. Fromme and Ewald Hecker, Managing Directors 


of Ilseder Hutte, regarding this issue: 


The Ilseder Steel Corporation, founded in 1861, is 
the largest producer in Germany of steel beams and 
ehannels, and is also an important manufacturer of 
other structural steel products. It is the only im- 
portant steel manufacturer in Germany entirely 
independent of foreign sources of supply of iron ore. 
These Bonds will be secured by mortgages on the 
operating properties of the Corporation and its Con- 
stituent Companies, subject only to charges securing 
Industrial Debentures issued under the ‘‘Dawes 
Plan,” of which the present aggregate face amount 
does not exceed $4,015,238. The Trust Indenture 
under which the Bonds will be issued will provide 
for a Sinking Fund to operate semi-annually com- 
mencing not later than August 1, 1930, calculated 
to retire by maturity all of the Bonds of the Series 
of 1928. 


The consolidated net earnings of the Corporation 
and its Constituent Companies, after operating ex- 
penses, maintenance, renewals, replacements and 
taxes (other than taxes based on income), but be- 
fore depreciation and interest charges, amounted to 
$2,804,118 for the year 1925, $2,531,293 for the year 
1926 and $4,291,667 for the year 1927. The corre- 
sponding net earnings after depreciation, as charged, 
were as follows: 1925, $1,325,399; 1926, $1,066,726; 
and 1927, $3,114,373. The annual interest require- 


ments on the present issue of $10,000,000 of Bonds 
of the Series of 1928 and the present annual fixed 
charges on the Industrial Debentures, aggregate 
$757,000. 


The pro forma consolidated balance sheet of the 
Corporation and its two Constituent Companies as 
of December 31, 1927, adjusted to give effect to this 
financing, shows current assets of almost three 
times current liabilities, and net current assets in 
excess of $6,700,000. The physical properties are 
carried on the balance sheet at the extremely low 
figure of $23,099,384, although the conservative 
value of these properties to-day is estimated at not 
less than $60,000,000, iron ore deposits alone being 
estimated to have a value greatly in excess of the 
principal amount of these $10,000,000 of Bonds. 
At current quotations, the Common Stock of the 
Corporation has an aggregate indicated market value 
of $21,300,000. 


The proceeds from the sale of the present issue of 
Bonds will be used to retire the Corporation’s out- 
standing Twenty-Year Mortgage Sinking Fund 7% 
Gold Bonds, to reimburse the treasury of the Corpo- 
ration for expenditures made for 2dditions and im- 
provements, and to provide for the construction of 
further additions and improvements. 


[VoL 127. 





Application will be made to list these Bonds on the New York Stock Exchange. 


The legality of this issue will be subject to approval of our Counsel, Messrs. Shearman & Sterling, New York City,and Dr Friedrich Kempner, 
Berlin. We offer these Bonds if, as and when issued to and received by us, and subject to approval of counsel. It is expected that deticvery 
tn temporary form will be made on or about November 22, 1928. 


Price 92 and interest, to yield about 6.74% 


Payment of the purchase price of these Bonds may be made in Ilseder Stee] Corporation Twenty-Year Mortgage Sinking Fund 7% 
Gold Bonds, dated April 1, 1926, due April 1, 1946, with unmatured coupons attached, which bonds will be accepted at the redemption 
price thereof (103 and accrued interest), discounted upon a 5% bank discount basis to the next redemption date, April 1, 1.2, from 
the date fixed for payment of the said purchase price. 


$500,000 of these Bonds have been withdrawn by Stockholms Enskilda Bank, Stockholm, 
and associates, for public offering in Sweden. 





The National City Company 
National City Bank Building, New York 


TWENTY-ONE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 





The above information has been obtained, partly by cable, from official statements and statistics. 
We do not guarantee, but believe it to be correct. 
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New Issue 








Unconditionally Guaranteed by the 


IMPERIAL JAPANESE GOVERNMENT 


As to Principal and Interest by Endorsement on Each Bond 











$19,900,000 
The Oriental Development Company, Limited 


External Loan Thirty-Year 512% Gold Debenture Bonds 


These Bonds Are Non-Callable 


DatedjNovember 1, 1928 Due November 1 1968 


Interest payable May 1 and November 1. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal enig. 
Principal and interest payable in New York in United States gold coin of the present standard of weight and fineness, 
without deduction of any present or future Japanese taxes, at the Head Office of, 


THE NATIONAL CITY BANK OF NEW YORK, Fiscal Ag: nt of the Loan. 


By special arrangement with the Fiscal Agent, subject to termination at any time, interest will also be collectible, at the optiom ef 
the holders, either at the City Office of The National City Bank of New York, in London, England, in pounds sterling, 
or at the office of The National City Bank of New York, in Tokyo, Japan, in yen, in each case at the then 
current buying rate of the respective offices for sight exchange on New York City. 





The Company agrees to pay to the Fiscal Agent, in equal semi-annual installments, 
$400,000 per annum during the first five years, and $320,000 per annum during the 
remaining term of the Loan. Such moneys will be applied to purchase Bonds in 
the open market, if obtainable, at not exceeding 100% and interest. Any moneys 
not so applied during the six months’ period following the date of payment, 
will be credited toward the payment of the next succeeding installment. 





These Bonds will be direct credit obligations of The Orient Development Company, Limited. 
The Loan Contract provides that Oriental Development Debentures, of which the Bonds 
of this Loan are a part, are, and, so long as any of the Bonds of this Loan remain outstanding 
and unpaid, will continue to be, equally and ratably secured by a charge upon all the assets 
of the Company, and that the owners of the said Debentures (including these Bonds) shall 
have a right to claim settlement out of the said assets in preference to all other creditors 
of the Company. 





Juichi Tsushima, Esq., Financial Commissioner of the Imperial Japanese Government in 
London, Paris and New York, has written us a letter under date of October 29, 1928, con- 
cerning the Company and the Government Guaranty. A copy of this letter may be had 
upon request. 





Application will be made to list these Bonds on the New York Stock Exchange 


Price 90 and interest, to yield 6.24% 


We offer these Bonds if, as and when issued to and received by us, subject to the approval of our counsel, Messrs. Shearman & Sterting, 
New York City, and Messrs. MclIvor, Kauffman, Smith & Yamamoto, Tokyo, Japan, and New York City. 
Delivery in form of Interim Certificates is expected on or about November 8, 1928. 





The National City Company 


National City Bank Building, New York 
TWENTY-ONE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 





The above information has been obtained, partly by cable, from official statements and statistics. 
We do not guarantee, but believe it to be correct. 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 
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$2,500,000 


Wardman Realty and Construction Company 
642% Gold Debentures 


Due September 1, 1938 
Price 9814 and Interest, yielding about 6.75% 


Dated September 1, 1928, and redeemable. Interest payable June 1 and December 1 at the office of Halsey, Stuart & Co.. Inc., 
New York City. or Chicago, Illinois, without deduction for any Normal] Federal Income Tax not in excess of 2% per annum. 


Coupon Debentures in denominations of $1.000 and $500. 


The Company has agreed to reimburse resident holders of these 


Debentures upon proper application within sixty days after payment for all taxes (other than transfer succession and inheritance 
taxes) not exceeding 5% mills per annum on each dollar of the principal amount, which such holders may have been required 
to pay on account of the principal of and/or interest on any such Debentures to any State or the District of Columbia. 


A letter from Mr. Harry Wardman, President of the Company, is summarized by him as follows: 


Company: Wardman Realty and Construc- 
tion Company, has acquired the largest business 
of its kind in Washington, D. C., and will be 
actively engaged in all phases of the real estate 
business. The Company will operate the large 
realty brokerage, management, insurance, ap- 
praisal and rental business which has been 
developed by the Wardman organization. 

The Company, in addition, owns all the stock 
of Wardman Real Estate Properties, Inc., 
which owns in fee and operates twelve improved 
properties recently valued by independent en- 
gineers at $28,887,146 upon the basis of repro- 
duction cost new, less depreciation, including 
therein furniture, furnishings and equipment of 
the Company now installed in these buildings. 
After deducting the mortgage indebtedness out- 
standing, exclusive of the general mortgage 
pledged to secure these Debentures, the Com- 
pany, on the basis of such valuation, has an equity 
of approximately $13 ,000 ,000 in these properties. 


Purpose of the Issue: The proceeds from 
the sale of these Debentures have been applied 
toward the acquisition of the stock of Ward- 
man Real Estate Properties, Inc., the acqui- 
sition of other property and as working capital 
for the Company. 


Security: These Debentures are, in the opin- 
ion of counsel, the direct obligation of the Com- 
pany and are secured by deposit with the trustee 
of the entire capital stock and $2,500,000 Gen- 
eral Mortgage Gold Bonds of Wardman Real 
Estate Properties, Inc., which mature Septem- 
ber 1, 1948, and, subject to conditions therein 
stated, bear interest at the rate of 644% per 
annum. The 644% Gold Debentures are in all 


respects senior to the Twelve-Year 6% Gold 
Debentures, Junior Series, due 1940. 


Earnings: The net earnings as certified by 
independent accountants for the year ended De- 
cember 31, 1927, of the business to be acquired 
by Wardman Realty & Construction Company, 
after giving effect to agreements entered into in 
connection with the present financing, and sub- 
ject to the realization in full of mortgages receiv- 
able and of equities in properties at the values at 
which the management appraised them when 
received in part payment for other properties 
sold or exchanged, were $1,010,712 before inter- 
est and Federal taxes, as compared with maximum 
annual interest of $162,500 on these Debentures. 

These earnings are exclusive of any income 
which might accrue to the present Company 
through its 100% stock ownership of Wardman 
Real Estate Properties, Inc. While earnings 
so computed for the first five months of 1928 
only slightly more than covered expenses of 
operation, no true test of earnings can ordinarily 
be arrived at for a period of less than one year. 


Sinking Fund: The Company has cove- 
nanted in the Indenture to provide a sinking 
fund, beginning August 1, 1929, and operating 
semi-annually through Halsey, Stuart & Co., 
Inc., sufficient to retire annually at least $100,000 
principal amount of these Debentures, the total 
amount to be retired prior to maturity to be 
not less than $1,000,000 principal amount. 


Management: The men responsible for the past 
successful record of the Company, together with 
Mr. Emory L. Coblentz, Chairman of the Board 
of Directors of The Potomac Edison Company 
and a prominent Maryland banker, are actively 
engaged in the management of this Company. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


HAMBLETON & CO. 


A. B. LEACH & CO., INC. 
ROGERS, CALDWELL, & CO., INC. 
WILLIAM R. COMPTON COMPANY 


These Debentures are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. It is 
expected that interim certificates, later exchangeable for definitive Debentures will be ready on or about November 14, 1928, 
for delivery at the office of Halsey, Stuart & Co., Inc. AI] statements herein are official or are based upon informationwhich 
we regard as reliable and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 




















November 1, 1928. 
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Legal for Trust Funds in the State of New York in opinion of counsel 
upon completion of additional building and improvements. 


$8,000,000 


Hotel St. George 


(CLARK HENRY CORPORATION) 
Brooklyn, N. Y. 


First Mortgage 534% Serial Gold Bond Certificates, Series A 


MATURITIES 
Amount Due Amount Due 
CE 6 Ei wet tdeddu dun watuha dates eeeeeeeee Nov. 1, 1932 a a ee eee May 1, 1938 
ES hws cinukeddddwhheh duudbaheuwts seen wae May 1, 1933 tts CEE CEP OS Pore Pore Nov. 1, 1938 
ee ee ee Nov. 1, 1933 a fe Oe ee May 1 & Nov. 1 1939-1940 
A ER et ER AE May 1 & Nov. 1, 1934-1935 RPE Sh ween cseleswe May 1 & Nov. 1, 1941-1942 
PUN cticakc th owdewdhebumeenad May 1 & Nov. 1, 1936-1937 POE iii tha cidndnnieakwasdewawkdu May 1, 1943 
G0 SONNE G & is woswnda sacdunb onceuh conunhe Nov. 1, 1943 


Prices to yield about 6% 


A letter from Mr. William Guthman, President of the Company, is summarized by him as follows: 


Property: The Hotel St. George, recognized as 
the outstanding hotel in Brooklyn, is the largest and 
one of the most successful hotels in Brooklyn and one 
of the largest hotels in Greater New York. The 
present property contains 1,047 rooms. Because of 
the wide and increasing popularity, which the Hotel 
St. George enjoys, a new building, designed in ac- 
cordance with the best principles of hotel construc- 
tion, is now being erected to provide 1,048 additional 
rooms. 


The site of the Hotel St. George is within a few 
minutes’ walk of Borough Hall and the central busi- 
ness district of Brooklyn. Direct subway connection 
in the Hotel makes the lower Manhattan financial 
dustrict five minutes distant. Times Square can be 
reached in twenty minutes. 


Security: The mortgage under which $8,000, 
000 principal amount of First Mortgage 534 % Serial 
Gold Bond Certificates, Series A, and $500,000 prin- 
cipal amount of 614% Serial Gold Bond Certificates, 
Series B (subordinate in lien to said Series A Certifi- 
cates) will be issued, will be, in the opinion of coun- 
sel, a first mortgage on land owned in fee, existing 
buildings now comprising the Hotel St. George, and 
the new 25-story building now under construction. 

The bond and mortgage of which these First Mort- 
gage 534 % Serial Gold Bond Certificates, Series A, 
are parts will be the direct obligation of Clark Henry 
Corporation. 


Appraisals: Independent appraisals of the land 
owned in fee, completed buildings and improve- 
ments (exclusive of furniture and equipment not 
incidental to the buildings, but valued in excess of 
$1,000,000 and pledged as additional security for the 


Certificates) have been made by John F. James & 
Sons at $12,261,745 and by David Porter, Inc. at 
$12,230,750. On the basis of the lower appraisal, 
this represents a valuation of more than 152% of 
the amount of the First Mortgage Serial Gold Bond 
Certificates, Series A. 


Purpose of Issue: The proceeds from the sale 
of these Series A and Series B Certificates will be 
used to retire corporate indebtedness bearing higher 
rates of interest, to complete the new building now 
under construction, for improvements and for other 
corporate purposes. 


Earnings: The average annual net earnings, 
before depreciation and Federal taxes, from the 
existing buildings of the Hotel St. George for the 
three years and eight months ended August 31, 1928, 
have been approximately sufficient to pay all amnual 
interest and amortization charges on the Series A and 
Series B Certificates. The net earnings, before de- 
preciation and Federal taxes, from the entire prop- 
erty, after completion of the new building and im- 
provements, have been estimated by Bing & Bing, 
Ine. at $1,250,000 and John F. James & Sons at 
$1,141,750. The maximum annual interest require- 
ments on the Series A Certificates are $460,000. 


Parent Company: The Hotel St. George is 
owned by the Clark Henry Corporation, a wholly 
owned subsidiary of Bing & Bing, Inc., which latter 
company has guaranteed to the Certificate holders 
the completion of the building substantially in ac- 
cordance with plans and specifications on file, free 
and clear of all prior liens. Bing & Bing, Inc. is one 
of the outstanding firms in the building industry 
in New York. 


A circular fully descriptive of this issue will be sent upon request 


INCORPORATED 


GREENEBAUM SONS SECURITIES CORP. 


GRAHAM, PARSONS & CO. 


Dated November 1, 1928, and redeemable. Principal and interest payable at the offices of Halsey, Stuart & Co., Inc., in Chicago and New 
York, at the office of Greenebaum Sons Securities Corporation, New York, and at the office of Greenebaum Sons Investment Co., Chicago. 
Certificates in denominations of $1,000, $500 and $100 with interest warrants attached. The Company agrees to refund resident holders upon 
proper and timely request for any State and District of Columbia taxes, except those in the nature of franchise, transfer, inheritance or estate 
taxes in an amount not exceeding % of 1% of the principal of such Certificates per annum. These Certificates are offered for delivery when, 
as and if issued and subject to approval of counsel. It is expected that interim receipts or temporary Certificates later exchangeable for 
definitive Certificates will be ready for delivery on or about November 1, 1928. Ali statements herein are official or are based on informa- 
tion which we regard as reliable and while we do not guarantee them we ourselves have relied upon them in the purchase of this security. 


October 29, 1928. 
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NEW ISSUE 





Exempt from Federal, State, Municipal and Local Taxation 


$15,000,000 


Ten-Thirty Year 


Federal Land Bank 44% Bonds 


Dated November 1, 1928 Due November 1, 1958 
NOT REDEEMABLE BEFORE NOVEMBER 1, 1938 


Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve Bank. 
Principal payable at the Bank of Issue. Coupon and registered bonds (inter- 
changeable) in denominations of $10,000, $5,000, $1,000, $500, $100 and $40. 
Redeemable at 100% and interest at any time on or after 
November 1, 1938. 





The Supreme Court of the United States has upheld the con- 
stitutionality of the Act creating the Banks and exemp ing 
these Bonds from Federal, State, municipal and local taxation. 





ACCEPTABLE BY TREASURY: These Bonds are acceptable by the United 


States Treasury as security for Government deposits, including Postal 
Savings Funds. 


LEGAL FOR TRUST FUNDS: The Federal Farm Loan Act provides that the 
Bonds shall be lawful investment for al] fiduciary and trust funds under 
the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private 


funds and have been held eligible for investment by savings banks in 37 
States. 


While these Bonds are not Government obligations, and are not guaranteed 
by the Government, they are the secured obligations of Banks operating under 
Federal charter with Governmental supervision, on each of whose boards of 


direction the public interest is represented by three directors appointed by the 
Federal Farm Loan Board. 





At the request of the Federal Lands Banks, with the approval of 
the Federal Farm Loan Board, and in cooperation with and 
on behalf of the Federal Land Banks, we offer these Bonds: 


Price 100% and interest, to yield 444% 





Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 


The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon information and “advice which we_believe to be accurate. 




















Nov. 8 1928.] 





FINANCIAL CHRONICLE 























announces the formation of 


BANKERS COMPANY OF NEW YORK 


to conduct the investment banking business hitherto carried on by its 
Bond Department 





Bankers Company of New York will act as underwriters and distributors, 
both in this country and abroad, of Government, State, Municipal, 
Railroad, Public Utility and Industrial Securities 








Board of Directors 
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PLANTS and PRODUCTS of 
GENERAL MOTORS 


Facts that stockholders should know 


STOCKHOLDERS of General Motors should 
be informed with regard to the constituent 
parts of the Corporation, including the ex- 
tent of its interests in and control of other 
companies. 


A complete list of the manufacturing divi- 
sions that make up General Motors and how 
the Corporation coordinates its subsidiary 
and afhliated companies will be found in a 
booklet entitled “Plants and Products of 
General Motors.” 


In addition to its Annual Report and Quar- 
terly Statement of Earnings, it is the custom 
of General Motors to issue special booklets 
from time to time to inform its stockholders, 
employees, dealers, and the public generally. 
Many of the principles and policies outlined 
in these booklets apply to every other business 
as much as they do to that of General Motors. 





















































A copy of the booklet entitled 
“PLANTS AND Propucts oF 
Genera Morors,” together 
with other booklets in the series, 
will be mailed if request is direct- 
ed to Dept. B 8, General Motors 
Corporation, Broadway at 57th 
Street, New York City. 


GENERAL MOTORS 


ee ~ br] 
A car for every purse and purpose 


CHEVROLET +» PONTIAC + OLDSMOBILE +» OAKLAND 
BUICK * LaSALLE + CADILLAC * Ail with Body by Fisher 
GENERAL MOTORS TRUCKS * YELLOW CABS and COACHES 


FRIGIDAIRE —The Automatic Refrigerator DELCO-LIGHT Electric Plants 
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If you will hark back a few years you may 
recall that the second mortgage was the ‘‘ugly 
duckling” of real estate financing. Nobody 
wanted it. 


Why was the junior brother of the great first 
— so unpopular—because it was less 
safe? 


No. Theoretically, in that they are prior 
liens, all first mortgages should be more secure 
than all second mortgages. Actually, mort- 
gages vary so greatly, that the safety of any 
mortgage, either first or second, is entirely 
dependent upon the requirements laid down 
by the lender. 


The second mortgage was unpopular due to 
the complete lack of any established, ade- 
quately capitalized second mortgage market 
where a second mortgage could be discounted 
for cash. This was so because no successful 
large scale plan of rediscounting second mort- 
gages through bond issues had been put in 
operation. 


This situation has been changed in the fol- 
lowing manner: 

Taking example from the best in banking and 
first mortgage practice and introducing some 
improved features of their own, a group of 
bankers organized the United States Bond & 
Mortgage Corporation to operate principally 
in the financing of second mortgages on homes. 








he New Second Mortgage Bond. 
...and what is Behind it 


Today, with eleven affiliated companies in 
operation over a large portion of the United 
States and six more in the process of organiza- 
tion, the United States Bond & Mortgage 
Corporation is the largest second mortgage in- 
stitution in the country, and has perhaps a more 
national character than any other mortgage 
company, either first or second. 


From its own and its affiliated companies’ 
operations, the parent company receives se- 
lected second mortgages secured by better 
type homes in communities all over the 
country. The parent company deposits these 
mortgages in trust with a leading trust com- 
pany and issues against—not one or a 
group, but the entire amount of these trusteed 
mortgages—a lesser amount of long term second 
mortgage bonds of varying maturities and de- 
nominations. The bonds are endorsed, sepa- 
rately insured and guaranteed, and offer an ex- 
cellent yield. The factors of safety together 
with the return offered in these bonds have 
proven of such appeal to the investing public 
that a ready and sustained market for them 
already has been found. 

Considering that the present mortgage debt 
on owned homes alone in America is estimated 
at $8,000,000,000, it can be readily seen how 
real is the need for a national second mortgage 
institution such as the United States Bond & 
Mortgage Corporation and affiliated companies. 


THE UNITED STATES BOND AND MORTGAGE CORPORATION 


8 EAST 41st STREET 


NEW YORK CITY 


America’s Largest Second Mortgage Institution 
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127 North Dearborn Street 


Philadelphia Buffalo 


Investment Bankers 








A Reputation 


HE reputation of American Bond and 

Mortgage Company for soundness and 
conservatism in the offering of First Mort- 
gage Bonds is traditional. 


So well established is this reputation that, in 
addition to individual investors, this Com- 
pany enjoys the confidence of a large group 
of Banks and Investment Dealers through- 
out the country who are buying our offerings, 
not only for their own investment, but for 
distribution among their customers. 


The confidence which investors place in our 
Company is indicated by the continuous 
and progressive expansion of our business. 


With a background of almost a quarter of a 
century of successful investment experience 
we solicit your inquiry for literature describ- 
ing the bonds we sell. This involves no 
obligation on your part. 


Ask for Booklet CF-400 


Capital and Surplus over $9,000,000 


Chicago New York 


Boston 
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That is Traditional 


AMERICAN BOND & MORTGAGE (Co. 


345 Madison Avenue 


Albany Cleveland 


and over 30 other cities 
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Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 
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Clark, Dodge & Co. 


Established 1847 


BROKERAGE SERVICE: We are equipped to execute, 
promptly, orders in all important markets and maintain 
private wires to our offices and onrrespondents in Boston, 
Buffalo, Chicago, Cleveland, St. Louis, Philadelphia, Hart- 
ford, Pittsburgh, Baltimore, Louisville, Newark and Paterson. 


STATISTICAL DEPARTMENT: We are prepared to 
analyze substantial holdings, to suggest investment secur- 
ities and to make recommendations for the more advanta- 
geous employment of funds already invested. From time to 
tim2 we furnish selected lists which embrace a wide diver- 
sification of stocks and bonds, chosen for their intrinsic value 
from both new and seasoned issues. 


BOND DEPARTMENT: Our bond department includes 
an experienced trading unit thoroughly equipped to execute 
orders, quickly and efficiently, in listed or over-the- 
counter securities. 


ECONOMIC RESEARCH: By the constant study of 
underlying industrial and general economic conditions, we 
make available investment analyses of constructive nature, 
summaries of which are distributed to our customers. We also 
issue a bi-weekly Financial Review which discusses current 
business and credit conditions, stocks, bonds and money. 


51 Wall Street, New York 


460 Park Ave. 790 Broad St. 152 Market St. 
NEW YORK NEWARK PATERSON 


Members New York, Boston and Chicago 
Stock Exchanges and New York Curb Market 
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Harvey FIsk «& SONS 


Members New York Stock Exchange 








ORIGINATORS AND DISTRIBUTORS 








DEALERS IN 
UNITED STATES GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
PUBLIC UTILITY BONDS 








TRADING ACCOUNTS GARRIED 
IN NEW YORK STOCK EXCHANGE 








SECURITIES 
NEW YORK LONDON, ENGLAND 
120 Broadway 64 Bishopséate, E. C. 2 


BRANCH OFFICE 251 WEST 57th STREET 
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Hallgarten & Co. 


Established 1850 


New York 


Chicago London 
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A non-callable feature gives to the Participating and 
Convertible privileges of the 5% Preferred Shares of the 


MASSACHUSETTS UTILITIES ASSOCIATES 


a value of special significance 


RESENT purchasers are thus permanently assured of sharing in the benefits resulting 
from the future growth of the 46 gas and electric companies, control of which is now 
owned by the Massachusetts Utilities Associates, and from the increasingly important position 
which these companies as a unit occupy in the developments of fhe New England territory 
as a whole. 


CONSOLIDATED EARNINGS OF OPERATING COMPANIES. 


Balance Available for 
Dividends, Depreciation 








Gross. and Reserve. 
Eight months ending August 31, 1928__.._________---- $7 ,564,181.87 $2,189 234.13 
Eight months ending August 31, 1927___.___.-___----- 7,195 ,455.06 1 ,944,891.89 
Nil JOR ee en eiked CURR R ene nebew eae $368,726.81 $244 342.24 


The ASSOCIATES also have a large direct and indirect invest- 
ment in the shares of the Edison Electric Illuminating Co. of 
Boston which is not reflected in the above consolidated earnings. 


The Common Shares of the Massachusetts Utilities Associates are listed on the Boston Stock 


Exchange and are currently selling at prices which give to this equity a market value of over 
$22,000,000. 


The ASSOCIATES have no funded debt and the total of such 
debt of its 46 constituent companies outstanding as of June 1, 
1928 amounted to but $884,800. 


MANAGEMENT. 


The Management of the Massachusetts Utilities Associates is vested in its Board of Trustees, 


composed of 35 members experienced in the public utility and financial fields. Their names 
are listed below: | 


Arthur E. Childs, Chairman_-_...----- Pres., Mass. Ltg. Cos. Charles L. Edgar - - -Pres., The Edison Elec. Itt. Co. of Boston 


Arthur H. Wellman, President..Tr. Cent. Mass. Lt. & Pr. Co. Archibald R. Graustein----_-- Pres., International Paper Co. 
Henry I. Harriman, Vice Pres_.._---- Pres., N. E. Power Co. Merton E. Grush_-_-___.------ Trustee, Central Mass. Pr. Co. 
Elihu G. Loomis, Vice Pres__..--- Pres. Marlboro Electric Co. George F. Howland-----_---- Treas., Massachusetts Lig. Cos. 
Chauncey D. Parker, V. P__C. D. Parker & Co., Inc., Bankers Charles E. Hull_____-_Pres., Southern Berkshire Pr. & El. Go. 
Bower Tults, Ve Pinan nccscccacscss Trustee, Mass. Lig. Cos. Harold B. Lamont_--.__---- Dir., Worcester Suburden El. Co. 
Charles R. Adams, Treas__.Dir. .So'east Mass. Pr. & El. Co. Edward C. Mason. -_Dir., Randolph & Holbrook Pr. & El. Co. 
George Bramwell Baker------ Baker, Young & Co., Bankers. Samuel C. Moore_---- Gen. Mgr., New England Power Ass'n. 
Edwin H. Barker--_...--.---- Clark Williams & Co., Bankers George W. Perry_-_-_--------- Dir., Weymouth Lt. & Pr. €o. 
A. Cleveland Bent_-_----.--- President, Plymouth El. Lt. Co. James J. Phelan_________---- Hornblower & Weeks, Bankers 
Edward L. Bennett-_____-.-_-_- Director, Amesbury El. Lt. Co. Elwyn G. Preston____Dir., John Hancock Mut. Life Ins. Co. 
Joseph J. Bodell.....-...2-.-cccceee Bodell & Co., Bankers Fred M. Rowell_______-_- Trustee, Old Colony Lt. & Pr. Assoc. 
Luke C. Bradley_-__--_-_- President, Narragansett Elec. Ltg. Co. Francis P. Sears_--_-_-_--- V. P., Columbian Nat. Life Ins. Co. 
Bs op cay | Trustee, Mass. Ltg. Cos. Philip Stockton_-_-_....--.--- President, Old Colony Trust Co. 
Frank D. Comerford-_----- Pres., New England Power Ass'n. Paul B. Webber --_-_--_--. Trustee, Commonwealth Gas & El. Co. 
CHvanning H. Cox-_----- V. P., The First Nat. Bank of Boston Myron L. Whitcomb. -___..---- Pres., Merrimack Nat. Bank 
Guy W. Cox._..__-- V. P., John Hancock Mut. Life Ins. Co. Henry A. Wyman__---------- Trustee, Massachusetts Lig. Co. 
pe eee ee Dir., Second Nat. Bank of Boston 


We offer a limited amount of the Preferred Shares, $50.00 
declared value, at $47.50 and accrued dividend, and 
recommend their purchase for permanent investment. 





Inquiries Invited. 





Clark Williams & Co. 


Members New York Stock Exchange 
160 Broadway New York 
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: Merrill, Lynch & Co. 


120 Broadway, New York 
Chicago Detroit Milwaukee Denver Los Angeles 


Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 


























Chain Store Financi 

|| 

ain otore rinancing 
| 

| We have been identified with fmancing for 

| the following Chain Store Corporations: 

| Acme Tea Co. (Amer. Stores) .......... (Philadelphia) 

i Bird Grocery Stores, Inc. .............. (Kansas City) 

Ht Diamond Shoe Corporation ............. (New York) 

i} Feltman & Curme Shoe Stores Co. ......... (C hicago) 

Hl The Ginter Co. (First Nat'l Stores;........... (Boston) 

| Gis Bey Cag BAB. os eee cs escine es (New York) 

HH De MN I i bn e's VFS oe ok eee (Detroit) 

| Lame TP I 6 ok oc bec te eet ee. (New York) 

|| ; McCrory Stores Corp.............0e008- (New York) 

| Melville Shoe Corp............0220e008: (New York) 

; PO en eg ce cs ee a ek so ce (Chicago) 

| Oppenheim, Collins & Co., Inc. .......... (New York) 

| Be ee Sis nie ow a ek oe eee es (New York) 

| Peoples Drug Stores, Inc. .............. (Washington) 

Hl Sanitary Grocery Company, Inc. ........ (Washington) 

Hl Safeway Stores Incorporated............ (Los Angeles) 
Waldorf System Inc... 1.66 ccc cc ccc cees (Boston) 
De ae rer (Chicago) 

HI Western Auto Supply Co. ............. (Kansas City) 

i 

Executives of large Chain Store Corporations are invited to corre- 
spond with us in relation to their Corporate financial requirements. 
We invite inquiries from investors regarding standard Chain Store 
Hl Securities, listed on the New York Stock Exchange or elsewhere. 
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SPEYER & CO. 


NEW YORK. 


ESTABLISHED 1837. j 














AMERICAN & FOREIGN INVESTMENT SECURITIES. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 


LETTERS OF CREDIT. 
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The Equitable as 
Corporate Trustee 


Through its Corporate 
Trust Department, The 
Equitable relieves a 
corporation of much 
clerical and technical 
detail, usually effect- 
ing a real economy in 
its overhead. The 
Equitable acts in the 
following capacities: 


1. As trustee under 
mortgages and deeds of 
trust, securing bonds of 
railroad, public utility 
and industrial corpora- 
tions. 


2. As transfer agent 
and registrar of stock. 


3. As depositary under 
protective agreements 
or under plans of re- 
organization of rail- 
road, public utility and 
industrial corporations. 


4. As agent and deposi- 
tary for voting trustees. 


5. As assignee or re- 
ceiver for corporations 
under action for the 
protection of creditors. 


6. As fiscal agent for 
the payment of bonds 
and coupons of states, 
municipalities and cor- 
porations. 


Without obligating 
you in any way, we 
shall be pleased to go 
into detail with regard 
to any of the above- 
mentioned services. 














Facts Worth Remembering 


in Selecting a Corporate Trustee 


MORTGAGES securing over $1,750,000,000 
in bonds of a number of the nation’s important 
industries are now in our care as trustee. 


Our record as corporate trustee and our ex- 
perience in the sound and businesslike admin- 
istration of corporate trusts are reflected in the 
continual growth in volume of this business 
entrusted to our care. 


Investment Bankers, who appreciate the im- 
portance of this phase of financing, are invited 
to read the column at the left—then send for 
our booklet: Schedule of Fees for Corporate 
Trust Services. 


12 EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


11 BROAD STREET 
40 Worth Street Madison Avenue at 28th Street 
Madison Avenue at 45th Street Madison Avenue at 79th Street 


DISTRICT REPRESENTATIVES 
PHILADELPHIA: Packard Building ATLANTA: Healey Building 
BALTIMORE: Keyser Building Cuicaco: 105 South La Salle Street 
SAN FRANCISCO: Financial Center Building 


LONDON - PARIS , MEXICO CITY 
Total Resources over $500,000,000 
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i! HAYDEN, STONE & CO. 


invite the co-operation of banking firms 
| ' and institutions in the origination and dis- 
tribution of investment issues and offer 
their services for the purchase or sale of 
securities and commodities in all markets. 





NEW YORK = == ~~ BOSTON 
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F. J. LISMAN & COMPANY 


Established 1890 
Members New York Stock Exchange 


44. Wall Street, New York 


Originators and Underwriters of high 
grade investment issues to meet 
the requirements of banks, 
dealers, institutions 

and individuals 





123 So. Broad Street 120 So. La Salle Street 111 Devonshire Street 
t Philadelphia Chicago ae 


235 Montgomery Stree: 


San Francisco 
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Each succeeding year crystallizes our 
determination to continue a factor in the 
upbuilding and development of the Pacific 
Coast... Through obtaining capital for vital 
enterprises of highest character we pledge 
benefits to investors and industries alike. 
JU UL 
Ladeuend Your money deserves the 
aaa best advice obtainable if" — 
i 
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LOS ANGELES + PORTLAND 


PEIRCE, FAIR és Co, 


432 California Street » SAN FRANCISCO : Tel. Davenport 8400 
416 Fifteenth Street: OAKLAND * Tel. Lakeside 7240-1-2-3 


+ SEATTLE »« EUREKA 
FRESNO + STOCKTON +» SACRAMENTO 
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STATEMENT of CONDITION 
at CLOSE of BUSINESS, OCTOBER 3, 1928 








RESOURCES LIABILITIES 

Loans and Discounts,...... $ 66,005,552.20 eee SOE os ook wane « $ 4,000,000.00 

Federal Reserve Bank Stock, . 300,000.00 See Saeed 6,000,000.00 

Stock in Commercial Fire- Undivided Profits,......... 1,147,673.16 
proof Building Co. — Bank Reserved for Taxes, Interest 
Ss fen i k:ichihetns 382,450.00 Raa oe shh artic een 356,471.35 

Bank Premises, Furniture and . Discount Collected — Un- 

Fixtures, and Safe Deposit ae a 117,399.67 
Vaults (Including Branches) 1,562,719.06 Circulation 736,250.00 

Other Real Estate Owned. ep 764,162.73 Culnas wi Conlle tk Accept- 

Customers’ Liability under Let- Ss OE RS Re a 2,832,587.51 
ters of Credit and Accept- ee: |. ee 700,000.00 
ees eer eay Pe ,657,032. sah cises 

Redinisaden Batd aide 4h ® Other Liabilities, .......... 731,805.75 
eer 37,500.00 

Other Resources,.......... 1,208.22 

CASH & EXCHANGE — 

$20,134,700.68 
U.S.GOV’T BONDS & 
TREAS. CERTIFICATES — 
15,805,011.92 
eae 
12,296,402.42 48,236,115.02 ME oievbidieecs.. 103,324,551.79 
a ah $119,946,739.23 wk ss sheds ach $119,946,739.23 


the stockholders of the Citizens National Trust and 


Assets of the Citizens National Company, owned “tO 


Savings Bank, are not included in the above statement 


CITIZENS 


LOS ANGELES 


NATIONAL 


TRUST & SAVINGS 


BANK 


THIRTY BANKING OFFICES THROUGHOUT LOS ANGELES 
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.|| This Company is 

engaged primarily 
| in the business of 
| guaranteeing, by 
| endorsement under 
earefully drawn re- 
| strictions, bonds 

secured by groups 
_ of diversified real 
| estate first mort- 
| gages, issued by 
| sound and ably 
| managed real estate 


| mortgage financial 
| institutions. 


























GENERAL SURETY 
COMPANY 


UNDER SUPERVISION NEW YORK STATE INSURANCE DEPARTMENT 


Capital and Surplus $6,500,000 
340 Madison Avenue, New York 














The Irrevocable Guarantee 


Is the Only Permanent Assurance 





of Safety 


N irrevocable guarantee eliminates the 
one element of uncertainty in a bond 
which no other safeguard can eliminate. 


That element is the future with its unfore- 
seen contingencies. 


Although large equities and ample earnings 
may justify a high rating for securities to- 
day, yet careful investors have begun to 
realize that the march of time may unfavor- 
ably affect all these safeguards. ‘The irrevo- 
cable guarantee of this company is a 
permanent assurance that principal and 
interest will infallibly be paid when due. 


| “The Seal that Certifies Safety” describes 


the modern method of insuring permanent 
investment safety. 


Ask for M,G.-12. | 
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The Financial Situation. 


Widespread protest ought to be made against fur- 
ther wage increases on the railroads of the United 
States, a highly paid class of labor, and particularly 
against wage increases on the Western roads. These 
Western railroads with few exceptions are in a piti- 
able state, inasmuch as they have never been able 
to earn the rate of return on the investment to which 
they are entitled under the transportation act of 
1920, which is 534%, while the actual return for the 
calendar year 1927 was no more than 3.92%, and the 
Inter-State Commerce Commission feels bound by 
the Hoch-Smith joint resolution and therefore con- 
siders itself unable to grant the necessary relief in 
the shape of higher transportation charges. The 
Western farmer, in turn, finds himself in a most un- 
fortunate plight, owing to the fact that agricultural 
prices have declined much faster than the general 
range of commodity values and than the decline in 
the cost of living. In the Presidential contest which 
is now drawing to a close the Presidential candidates 
of both of the great political parties profess the deep- 
est solicitude for him and the platforms of both par- 
ties contain special planks deploring the agricul- 
tural situation and promising correction by legisla- 
tive action of some kind. 

We are prompted to these reflections by the fact 
that the Emergency Board appointed by President 
Coolidge, under the provisions of the Railway Labor 
Act, to adjust the wage dispute between the West- 
ern carriers and their conductors and trainmen, has 
made its report to the President the present week 
and recommends a wage increase of 614% without 
change in working rules or a 714% increase in the 
event that the employees shall consent to a change 
in the rules. The controversy is one which has long 
been pending and the recommendations of the Emer- 





gency Board virtually sustain the position of the 
carriers who, to avoid trouble with the employees 
and a resulting strike, had proposed increases like 
those here suggested. That, however, does not alter 
the fact that the increase proposed is without merit 
or justification and will impose a burden upon these 
carriers which is beyond their capacity to bear 
without either impairing their efficiency or their 
credit and perhaps both. The result in the end 
can only be that transportation rates will have to 
be raised, notwithstanding the Hoch-Smith resolu- 
tion, simply to maintain these Western railroads as 
going concerns so that they may render the efficient 
transportation service without which no community 
of any great size can long exist. 

What reasons does the Emergency Board, with the 
distinguished Jameg R. Garfield at its head, ad- 


s; | vance for suggesting the 614% increase or the alter- 


native 714% increase? None whatever except that 
other railroad employees have had a similar increase 
and that the class of train hands here concerned have 
been granted a corresponding increase in other rail- 
road territcry. The Emergency Board says that in 
the Eastern district conductors and trainmen ob- 
tained an increase of 714% by arbitration in the 
latter part of 1926; the firemen received a like in- 
crease by mutual agreement through mediation 
early in 1927 and the engineers by the same proce- 
dure received an advance of 714% in August. In 
the Southeastern district conductors and trainmen 
obtained an increase of 714% by mediation in 1927; 
engineers obtained an increase of 614% by arbitra- 
tion and the firemen an increase of approximately 
7% also by arbitration. 

In the Western district, the district in the present 
controversy, there was, we are told, greater delay in 
arriving at settlements. The conductors and train 
men made demands for increases early in 1926. The 
matter dragged along until Feb. 23 1927 when their 
demands were defined in proposals which were de- 
clined by the carriers on Feb. 27 1927, largely on 
the ground that its acceptance would “seriously im- 
pair” their credit; “and indeed be fatal to the credit 
of some of those lines now barely earning operating 
expenses and fixed charges.” It was added that “to 
grant the increases would certainly require curtail- 
ment of improvements, essential to the development 
of the property in the interest of the employees as 
well as the owners.” The Emergency Board goes 
on to say that “subsequently, on April 27 1927 wage 
demands of the conductors and trainmen of the 
Western district larger than those mentioned above, 
were brought before a Board of Arbitration which 
rendered an adverse decision on June 25, refusing 
an increase except to yardmen. The demands of 


the firemen in the Western district were submitted 
to arbitration resulting in an increase of 614% fi- 
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nally allowed in June, 1928; the engineers were then 
granted a similar increase, effective May 1 1928.” 

After giving the above-quoted narrative, the Emer- 
gency Board makes the following observation: “As 
a result of these various negotiations and settle 
ments, we find that the several classes of employees 
in the three districts have received an increase of 
pay, with the exception of the conductors and train- 
men, in the Western district, who are parties to the 
present dispute. With approximate uniformity the 
increases made in the foregoing negotiations ranged 
from 614% to 714%.” 

The Emergency Board’s decision rests absolutely 
on the single circumstance that wage increases have 
been common elsewhere. But what is to be the cost, 
and who will foot the bill? We have already seen 
that the railroads will not be able to do so, nor 
will the farming community upon which the rail- 
roads are obliged to rely for their sustenance. As 
regards the aggregate cost, there is not a single ref- 
erence to it in the lengthy communication which 
the Board addressed to the President and which oc- 
cupies several columns in the “United States Daily” 
where the communication appears in full. Yet the 
cost, it is known, will be large. The Emergency 
Board tells us that increases in pay are demanded 
for conductors, baggagemen, brakemen, flagmen and 
yardmen in both passenger and freight service. 
The Board says that the two organizations appear- 
ing before the Board represented approximately 42,- 
000 men—conductors, baggagemen and brakemen— 
in both passenger and freight service, and approxi- 
mately 24,000 yardmen. The total railroad mileage 
of the United States is 237,054 and the mileage in- 
volved in the present controversy is 138,672. It will 
be seen that over half of the railroad mileage of the 
country ig involved. 

We cite these figures simply to show that the 
cost to the railroads of the increase proposed is not 
a matter of minor consequence. Yet, as already 
stated, no mention of the amount involved is made 
in the communication to President Coolidge. The 
test of ability to pay is nowhere applied. But that, 
after all, is the vital consideration, of vastly more 
importance even than the question of the merit of 
any increase at all. The railroads in this respect are 
no different from the private individual. Supposing 
the merit incontestible, if an individual is unable to 
pay, that settles the matter, even if his neighbor, 
more favorably circumstanced, can afford to pay the 
increase without demur. The rule ought to be the 
Same in the case of the railroads. If the ability to 
pay does not exist and if the community which the 
railroads serve cannot bear the burden of higher 
transportation charges, which is incontrovertibly 
the case in the present instance, that ought to suf- 
fice, and rule out any increase. 

Entirely apart from this, however, merit does not 
appear to rest at all on the side of these conductors 
and trainmen. The Federal Board of Mediation, 
created under the Watson-Parker Railroad Act, 
which, as already stated, had the whole matter un- 
der consideration in June, 1927, did not hesitate 
to speak plainly on that point in deciding adversely 
to the contentions of these classes of train hands. 
This board, after pointing out that “the strongest 
argument advanced by the Order of Railway Con- 
ductors and the Brotherhood of Railroad Trainmen 
for an increase of wages was the recent increase of 
712% granted to these same classes in Eastern and 





Southeastern territory,” went on to say that “the 
record shows that the actual earnings of trainmen 
were more in the Western district than in either the 
Eastern or the Southeastern district before the 
714% increases in those districts went into effect. 
The average annual earning of train service em- 
ployees in the Western district in 1925 was 7.4% 
more than for the same year in the Eastern district 
and 6.5% more than for the same year in the South- 
eastern district.” Not only that, but as the railroads 
pointed out at the time, lower living costs in the 
West than in the East constitute one other advan- 
tage which these Western train hands enjoy. 

The Mediation Board of last year also went into 
the question of what the cost would be to the rail- 
roads of granting the 714% increase and whether 
the revenues of the carriers were such that they 
could reasonably be asked to assume the added bur- 
den. They found themselves obliged to answer this 
question emphatically in the negative, and that 
surely is a consideration that should be plainly kept 
in mind in contemplating the recommendations just 
made by the Board of Arbitration in favor of such 
an increase. The Mediation Board said on this point 
that “to grant this application of the trainmen and 
conductors, the carriers contend, would ultimately 
cost $83,000,000 per year in increased wages.” The 
Board had already found that the carriers in the 
Western district had earned in 1926 only about 4%. 
Accordingly after noting that the higher wages 
would add $83,000,000 to the annual payroll of these 
Western roads, it followed with the further state- 
ment that “the effect would be to reduce the net 
earnings of the Western railroads available for bet- 
terments and the like to below 3%.” Let the reader 
not overlook the fact that the increase proposed will 
swell railroad operating cost ultimately $83,000,000 
a year. 

The Mediation Board in deciding adversely to the 
claims of these employees had before it as the latest 
figures the returns of the Inter-State Commerce 
Commission for the calendar year 1926. Of course, 
the figures are now available for the calendar year 
1927. But these do not change the results and the 
conclusions in the slightest degree. The Bureau of 
Railway Economics at Washington summarized the 
figures last February and found that Class I rail- 
roads in 1927 had a net operating income of $407,- 
882,000, which was a return of only 3.92% on their 
property investment. Now deduct from that $83,- 
000,000 as the ultimate cost per year to the carriers 
of the proposed 714% increase in wages, and the net 
railway operating income is reduced from $407,882,- 
000 to roughly $325,000,000 and the return on the 
property investment cut from 3.92% to approximate- 
ly only 314%, whereas under the Transportation 
Act of 1920 they are unmistakably entitled to 534%. 
This has reference to the Western roads as whole. 
The roads in the Northwest have long been notori- 
ously doing worse than the roads in the Southwest 
which have been helped along by the oil develop- 
ments in that part of the country, while many in- 
dividual roads in both the Northwest and the South- 
west have been barely able to earn their fixed 
charges, though the roads in the Northwest have 
within the last 12 months been able to improve their 
situation slightly as a result of two bounteous har- 
vests of spring wheat in succession. 

But with the whole body of roads earning collec- 
tively no more than 314%, hardly much more thap 
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the sum that should be set aside regularly out of 
earnings for improvements and betterments which 
under a conservative railroad administration would 
not ordinarily be considered a legitimate charge 
against capital, what may be expected as the out- 


come. Will not the inevitable result be, as said 
above, that the Commerce Commission will be forced 
to permit the carriers to increase their transporta- 
tion charges so as to continue in existence? But 
will that be fair and just to the agricultural classes, 
already in a most unfortunate condition? 

Press advices tell us that the conductors and 
trainmen are no better satisfied with the recommen- 
dations of the Emergency Board than they were 
when the same proposition came from the railroads, 
and that they may decide to strike after all, to pre- 
vent which the offer of the increase named was orig- 
inally made. It seems to us that this is one of the 
occasions, when such an obstreperous body of men, 
already in enjoyment of a high scale of pay, should 
be allowed to strike. The issue here is simply wheth- 
er one class of the community shall be allowed to 
gain an advantage at the expense of another or of 
the entire community. And it is time that public 
opinion should be tested on that point. A strike will 
obviously involve much inconvenience and some loss, 
direct and indirect, to the entire population of the 
country. The inconvenience should be gladly borne. 
To our mind anything that involves at this time an 
additional burden upon the farming classes, whether 
in the shape of higher transportation charges or any- 
thing else, is little short of a crime. 





No one can view the steadily mounting figures of 
brokers’ loans, week after week, without feeling a 
degree of concern that closely approaches alarm. 
This week’s return of the Federal Reserve Banks is 
like all preceding returns in recording further ex- 
pansion, only that the movement has now taken a 
crescendo form and the new additions are every 
week becoming larger. Not only does each succeed- 
ing total, as it comes to hand, establish a new high 
record in all time, but the volume of the additions 
are themselves startling in magnitude. This week 
the further addition has been no less than $134,871,- 
000. The previous week’s increase had been deemed 
large and yet reached no more than $107,903,000. 
And the same remark is to be made with reference 
to the increase in the week preceding, which was 
$74,507,000, and that of the week before, which was 
no more than $19,905,000. For ten successive weeks 
the totals have been rising and the grand aggregate 
of these loans now at $4,907,164,000 for Oct. 31 com- 
pares with $4,201,131,000 Aug. 22, disclosing a fur- 
ther expansion for the ten weeks in the prodigious 
sum of $706,033,000. As compared with the corre- 
sponding date a year ago, namely, Nov. 2, when the 
total, already swollen to an inordinate degree, was 
$3,371,705,000, the increase reaches no less than $1,- 
535,459,000. Unfortunately, too, the bulk of the 
further increase in this latest week, as in most of the 
weeks preceding, occurred in the most objectionable 
form of loans, namely, those “for account of others.” 
As a matter of fact, however, further increases ap- 
pear this time under the other heads, too. In the 
loans to brokers and dealers (secured by stocks and 
bonds) made by the 45 reporting member banks in 
New York City for their own account there has been 
an increase from $957,397,000 Oct. 24 to $1,020,710,- 
000; the loans for account of out-of-town banks 








stand at $1,732,177,000 against $1,736,811,000 a week 
ago while the loans for account of others have run 
up from $2,078,085,000 to $2,154,277,000. A year 
ago on Nov. 2 these loans for account of others were 
already beginning to expand rapidly, but neverthe- 
less at that time were only $1,009,389,000. 

The Stock Exchange figures, which are only issued 
monthly, have also appeared the present week, be- 
ing made public late yesterday afternoon. And they 
are of the same character as the Federal Reserve 
figures, only that they deal with even larger totals, 
the Stock Exchange compilation being more com- 
prehensive than that compiled by the Federal Re- 
serve Bank of New York. The Federal Reserve fig- 
ures for the latest date, we have seen, are now close- 
ly approaching the five billion dollar mark. The 
Stock Exchange figures, on the other hand, are get- 
ting near the six billion dollar mark. The Stock 
Exchange statement shows “total net loans by New 
York Stock Exchange members on collateral, con- 
tracted for and carried in New York as of the close 
of business Oct. 31 1928” of $5,879,781,062 as against 
$5,513,639,685 on Sept. 30, showing an increase for 
the month of $366,141,377, and this follows an in- 
crease of $462,202,280 during September, making 
the total increase for the two months no less than 
$828,348,657. As against $5,879,721,002 Oct. 31 1928 
the aggregate on Oct. 31 1927 was $3,946,137,374 
and on Oct. 31 1926 only $3,111,176,925. 

Unfortunately, too, the Federal Reserve Banks by 
their policy are furthering and promoting the course 
of stock speculation. They are steadily adding to 
the volume of Reserve credit in use. This week the 
member banks have again increased their borrow- 
ings at the Federal Reserve Banks, after having 
shown some contraction in the two weeks preceding. 
This appears from the faet that the volume of dis- 
counted bills held by the 12 Reserve institutions is 
reported at $932,271,000 Oct. 31 against $911,927,000 
Oct. 24. At the present amount of $932,271,000, 
comparison is with only $379,221,000 a year ago. As 
if this direct borrowing of the member banks were 
not enough, the Federal Reserve Banks have been 
steadily enlarging their purchases of acceptances 
in the open market, thereby thrusting more Reserve 
credit into use. During the past week, the Reserve 
Banks have further increased their holdings of ac- 
ceptances in amount of $38,898,000, after a long se- 
ries of antecedent increases. The holdings of U. S. 
Government securities are a little lower at $227,- 
099,000 against $231,047,000 a week ago. The result 
altogether is that there is now a total of Reserve 
credit in use (as represented by the bill and security 
holdings) of $1,603,476,000, against $1,548,182,000 
a week ago and comparing with $1,240,773,000 a 
year ago. 

The acceptance holdings at $440,376,000 Oct. 31, 
compare with only $161,847,000 on Aug. 8, being an 
addition of $278,529,000, while during the same in- 
terval the holdings of U. S. Government securities 
have risen from $207,868,000 to $227,099,000, making 
a combined addition of $297,760,000. This is the 
amount of Reserve credit forcibly put into use 
through the open market operations of the Reserve 
Banks, and it comes at a time when stock specu- 
lation is rife as never before. It is hence a process 
of doubtful expediency, to say the least. The Re- 
serve authorities may nurse the belief that through 
these open market operations, conducted on such a 
large :cale—the present year through the purchase 
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of acceptances and last year through the purchase of 
Government securities—are aiding the agricultural 
sections of the country. The truth is, however, that 
they are simply adding fuel to the speculation on 
the Stock Exchange, which is now passing all 
bounds. 





The stock market has continued its upward course, 
though in a more moderate way than in preceding 
weeks. After the big break on Friday of last week 
when the market experienced all of a sudden a very 
pronounced sinking spell, a rally all round occurred 
at the half-day session on Saturday, with advances 
on such a large scale as to wipe out most of the 
losses of the preceding day. The recovery made fur- 
ther progress on Monday, the market resuming its 
old time stride and registering further large and 
general advances. On Tuesday and Wednesday the 
course of prices was again downward on what was 
termed pre-election selling, though special stocks 
like International Nickel and some of the copper 
group pursued an independent course and registered 
further sharp advances. On Thursday the tone was 
again extremely confident and prices swung up- 
ward. On Friday the market retained its firm 
undertone, but there was nevertheless extensive sell- 
ing with some demonstrations by bearish operators 
based on the further tremendous expansion shown 
in brokers’ loans in the Federal Reserve statement 
issued Thursday evening. 

The result altogether has been that prices see- 
sawed up and down a good deal and are irregularly 
changed for the week. Trading has been on a dimin- 
ished scale, dealings falling off whenever prices 
turned downward. At the half-day session last Sat- 
urday the transactions aggregated 1,732,710 shares; 
on Monday they were 3,770,570 shares; on Tuesday 
3,483,770 shares; on Wednesday 3,629,240 shares; 
on Thursday 3,585,610 shares, and on Friday 3,488,- 
000 shares. On the New York Curb Exchange the 
total of the sales was 481,600 shares on Saturday, 
1,048,400 shares on Monday, 877,100 shares on Tues- 
day, 833,700 shares on Wednesday, 924,400 shares 
on Thursday and 949,400 shares on Friday. 

The copper group again displayed great strength, 
even when the general market evinced a reactionary 
tendency. Kennecott Copper closed yesterday at 
123 against 120 on Friday of last week; Anaconda 
Copper closed at 8854 against 87; Greene Cananea 
at 13514 against 135; Calumet & Hecla at 421% 
against 427%; Cerro de Pasco at 10014 against 102; 
Chile Copper at 58% against 5814; Granby Copper 
at 7714 against 73; American Smelting & Refining 
at 265 against 26534 and U. S: Smelting & Refining 
at 57 against 55. The following copper stocks es- 
tablished new high records for the year, namely: 
Amer. Smelt. & Rfg., Anaconda Copper, Granby 
Consol. Mines, Kennecott Copper and U. S. Smelt- 
ing & Rfg. In the general list, the new high records 
were far less numerous than in most previous weeks 
and yet there has been a goodly number of them, 
including among others the following: 


American Express | Internationa] Nickel 
American Radiator | Jordan Motor 

American Type Founders | Kolster Radio 

American Woolen | Life Savers 

Best & Co. | Marland Oil 

Brooklyn Edison Phillips Petroleum 

Burns Brothers , Pillsbury Flour Mills 
Bush Terminal Radio Corp. of America 
Exchange Buffet Shell Union Oil 

First National Stores | Sinclair Consolidated Oil 
| Western Union Telegraph 
| Westinghouse Elec. & Mfg. 





General Gas & Electric 
Helme (G. W.) 
International Cement 





Many of the oil stocks were also higher. Sinclair 
Consolidated Oil was the most active of all and 
closed at 42 yesterday against 353, the previous 
Friday. Atlantic Refining closed at 220 against 
221; Marland Oil at 45% against 4314; Standard 
Oil of N. J. at 47% against 47; Standard Oil of 
N. Y. at 35% against 36, and Pure Oil at 26% 
against 2714. The motor stocks were less prominent 
than heretofore, and yet there was considerable ac- 
tivity in several of them. General Motors closed 
yesterday at 22154 against 216 the previous Friday; 
Chrysler closed at 125 against 127; Studebaker at 
753% against 76; Packard at 9314 against 94; Nash 
at 9014 against 9114; Hudson at 8334 against 82, 
and Hupp at 72 against 7214. In the rubber group 
there was some activity in U. S. Rubber on the news 
that the present common shares of $100 par value 
are to be exchanged for new shares having no par. 
The stock closed yesterday at 4114 against 38% the 
previous Friday and the preferred at 7054 against 
68; Goodyear Tire & Rubber closed at 791% against 
7614, and B. F. Goodrich at 81 against 8034. The 
steel stocks did not play a very conspicuous part in 
the dealings, although U. S. Steel was as prominent 
as heretofore, and followed the course of the gen- 
eral market up and down. It closed yesterday at 161 
against 1591, the previous Friday; Bethlehem Steel 
closed at 6514 against 655g; Republic Iron & Steel 
at 7614 against 78; Inland Steel at 70 against 7014, 
and Ludlum Steel at 82 against 79. 

In the high-priced specialties the fluctuations 
were more or less irregular following the course of 
the general market and the most of them are higher 
than a week ago. International Nickel was perhaps 
the most spectacular in its movements and contin- 
ued its advance. It closed yesterday at 18914 against 
17134 the previous Friday; Montgomery Ward & 
Co. closed at 348 against 33514; Radio Corporation 
of America at 22814 against 22514; Sears, Roebuck 
& Co. at 1531% against 15414; American Can at 10714 
against 10714; Victor Talking Machine at 121% 
against 134; Reynolds Tobacco new class B at 14834 
against 146; Allied Chemical & Dye at 230 against 
22114; Union Carbon & Carbide at 191 against 191; 
Murray Corp. at 111 against 10614; American Ex- 
press at 253 against 245; Warner Bros. Pictures at 
12134 against 11034; American Tel. & Tel. at 184% 
against 17914; General Electric at 167 against 167; 
National Dairy at 112% against 115; Best & Co. at 
9814 against 957%; R. H. Macy at 17334 against 
16644, and Western Union Telegraph at 18714 
against 184. 

In the railroad list Union Pacific common made 
a new high record for the year and so did St. Louis 
Southwestern, but this group of stocks was other- 
wise without any distinctive feature, the price 
changes for the week being irregular. Rock Island 
closed at 132 against 13214 the previous Friday; 
Kansas City Southern at 681% against 6854; St. 
Louis Southwestern at 117144 against 11654; St. 
Louis-San Francisco at 11514 against 117; Missouri- 
Pacific at 68 against 7014; Missouri-Kansas-Texas 
at 4514 against 453g; Wabash at bid 76 against 76; 
Atchison at 190 against 19034; Texas & Pacific at 
bid 181 against 180; Southern Pacific at 12214 
against 121; Union Pacific at 20734 against 202; 
Canadian Pacific at 21814 against 21554; Great 
Northern at 10014 against 10034; Northern Pacific 
at 100 against 10014; Milwaukee & St. Paul at 49% 
against 50144; New York Central at 173 against 
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173144; Baltimore & Ohio at 1115 against 11114; 
New York-Chicago-St. Louis at 124% against 125 
bid and Delaware & Hudson at bid 187% against 
185%. 





Dull markets and declining prices characterized 
most of the trading at the important European stock 
exchanges this week, the combined influence of 
month-end settlements and a good deal of political 
uncertainty causing much selling of securities. In- 
terest in London and Paris flagged still further on 
the approach of the All Saints Day holiday, Thurs- 
day, which was observed on both these exchanges, 
although Berlin continued trading. The London 
Stock Exchange opened the week in lifeless fashion 
with buying orders virtually absent. Mond Nickel 
shares dropped sharply in the initial session of the 
week, and there were declines also in Marconi, Dun- 
lop Rubber, Courtaulds and Celanese issues. Gilt 
edged securities were steady, while some foreign 
issues made substantial gains. The quiet selling of 
stocks continued Tuesday, causing a slight general 
lowering of quotations. Mond Nickel recovered 
fractionally and one or two industrials also resisted 
the general trend. The liquidation was renewed 
Wednesday morning, but in the afternoon there was 
a relaxation of the selling pressure and a number 
of leading shares improved to a slight extent. The 
opening yesterday was irregular, but the principal 
price changes during the day were to higher levels. 
Rubber shares were unaffected by the removal of 
export restrictions. The gilt-edged division was 
quiet with foreign securities steady. 

The Paris Bourse opened weak on Monday and 
showed only slight improvement in the course of the 
day. Trading was limited, with the only semblance 
of animation noted appearing in the oil and copper 
groups. There was every expectation of very re- 
stricted trading because of threatened difficulties 
in the Cabinet over a religious matter, and these 
expectations were borne out in the sessions on suc- 
ceeding days. Prices declined generally Tuesday 
and early Wednesday, with some recovery taking 
place after the weak opening of the latter day. No 
real strength was displayed, however, notwithstand- 
ing avoidance of the Cabinet difficulties. The 
Berlin Boerse showed more activity than other Euro- 
pean markets in the early part of the week, with a 
confident tone maintained on the opening day. The 
market Tuesday, however, was under the influence 
of a precipitous plunge in Brandenburg Lumber 
shares from 220 to 40 within the space of an hour. 
This had a depressing effect, from which the market 
on the whole recovered only slightly toward the 
close. A threatened lock-out of 250,000 metal work- 
ers in the Ruhr district caused unsettlement 
Wednesday, and when the lock-out actually took 
place Thursday, the market declined generally. 
3anks are said to have supported the market when 
the industrial development became known: Toward 
the close a firmer tone was noticeable and some 
stocks fully regained their early losses. 





fapid strides were taken the past week toward 
the formation of a commission of experts who, in 
accordance with the plan formulated at the six- 
power Geneva Conference on September 16, will at- 
tempt the definite fixing of the amount of Germany’s 
reparations debt and its method of payment. S&S. 
Parker Gilbert, the Agent-General for Reparations 








Payments, hurried to London and Paris earlier in 
October for consultations with leading members of 
the British and French Governments and with 
prominent international bankers. On his return to 
Berlin, October 25, Mr. Gilbert conferred with 
Chancellor Mueller and the German Ministers of 
Finance and Economics. The German Government 
thereafter lost no time in taking official action 
toward the formation of the new commission. The 
Ambassadors of the Reich in London, Paris, Rome, 
Brussels and Tokio were instructed last Saturday 
to present to the respective Governments to which 
they are accredited a formal proposal for the calling 
of a “commission of independent experts.” Wil- 
helmstrasse further instructed her plenipotentiaries 
to put out feelers regarding the technical questions 
involved in forming the commission, such as its com- 
position, the place and date of meeting, and the 
program for its members. Germany insists, a Berlin 
dispatch to the New York “Times” reported, that 
the commission must be purely civilian in character, 
like that of the Dawes Plan. The chief reason for 
this attitude was said to be a German conviction 
that the participation of American experts can only ° 
be obtained if politics is avoided. 

Officials of the Berlin Government are said to 
hold the view that Germany is obliged to act 
promptly so as to forestall any possible accusation 
that she was at fault on account of her delays, should 
the negotiations fail to materialize into a solution 
of the problem. Although German opinion would 
not venture a detailed forecast of the solution of 
the reparations problem, it was considered that the 
American market could not readily absorb the Ger- 
man railway bonds to their total amount of 25,000,- 
000,000 marks (about $6,250,000,000) without caus- 
ing their price to sink 25 or 30% and probably 
clogging the market to such an extent that a large 
block would remain unsold. In these conditions, it 
was held that the new plan must take the form of 
annuities, as under the present Dawes plan, but 
with lower annual payments. In Berlin financial 
circles it was contended that if Germany’s repara- 
tions payments were adjusted merely to the Ameri- 
can debt of the Allies, her annuities would begin at 
about 860,000,000 marks and rise to 1,710,000,000, 
the latter being much lower than the present maxi- 
mum annuity under the Dawes plan, of 2,500,000,000 
marks. If reconstruction expenditure by France 
and the other Allies were included, the claim on 
Germany would total about 25,000,000,000 marks, 
it was said; in which case Germany’s annuity would 
begin at 2,360,000,000, or only slightly less than the 
present annuity, and would rise to 3,210,000,000 
marks. Germany in that case, it was declared, 
would be worse off than under the present Dawes 
system. The Reich has two strong points in any 
consideration of the matter, a “Times” dispatch of 
October 27 pointed out. These are firstly, the 
transfer protection which the Dawes plan now guar- 
antees to her currency and which she will not easily 
waive, and secondly, the provision in the Versailles 
treaty that reparations payments must not be 
stretched over a longer period than 30 years. 

The position of France in the projected confer- 
ence was again made abundantly clear by Premier 
Raymond Poincare in a speech at Caen, last Sunday, 
in which he repeated the demand made at Chambery 
recently that France receive from Germany enough 
to pay her war debts and reconstruction costs. “I 
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said at Chambery, and take pleasure in repeating 
it here,” he remarked, “that all we demand is the 
loyal execution of treaties and diplomatic accords: 
We are ready to listen to any requests that may 
be addressed to us, but in any negotiations concern- 
ing our claims on Germany we have the right neither 
to abandon our guarantees lightly nor to accept 
any combination which will not have the effect of 
assuring to us both the means to pay entirely our 
own debts and a fair indemnity for our reparations. 
That position M. Briand took at Geneva in the name 
of the whole Government. That is the position we 
have maintained and which we will maintain.” In 
commenting on this statement, Edwin L. James, 
Paris correspondent of the New York “Times,” re- 
marked that one of the conditions laid down at 
Geneva in September was that Germany must ask 
for the appointment of a commission of experts to 
reconsider reparations. 

“It is true,” the correspondent added, “that France 
has agreed to hasten evacuation of the Rhineland 
if the Germans lend themselves to a new reparations 
plan which M. Poincare can regard as fair, and also 
agree to international supervision of Rhineland 
neutrality. But in principle the coming negotia- 
tions must represent a request by Germany, and it 
will be up to Germany technically to make sugges- 
tions for changing the system under which the 
Allies are now paid by right. As for France, she 
will accept no less than annuities which will pay 
what she owes England and America, plus annuities 
to take care of that part of the domestic French 
debt created for repair of war damages of a ma- 
terial nature, which she will place at between 
70,000,000,000 francs ($2,800,000,000) and 90,- 
000,000,000 francs ($3,600,000,000). Bearing in 
mind that England stands on the Balfour principle, 
one gets back to the indication of about $500,000,000 
annually as the new reparation payment. Germany 
will be asked to pay in principal for sixty years the 
$300,000,000 the Allies will pay annually to America. 
If a credit operation is possible by which this period 
of payment to America can be cut by twenty to 
twenty-five years, then Germany’s period of pay- 
ment will be cut accordingly.” 

In accordance with the instructions from Wil- 
helmstrasse, Dr. von Hoesch, the German Ambassa- 
dor to France, called on M. Briand, the French 
Foreign Minister, at the Quai d’Orsay, Tuesday, 
and laid before him the German suggestions for the 
calling of the conference and the composition of the 
commission. Similar suggestions were made at the 
Same time in the other capitals. Dispatches from 
both the British and French capitals agreed that 
the German emissaries appeared anxious to avoid 
every appearance of taking individual initiative in 
the matter. The German representatives laid em- 
phasis on the suggestion that the members of the 
commission should be financiers of international 
standing, well able to represent the interests of their 
respective countries, but untrammeled by official 
instructions. Some difficulty was understood to 
have arisen at Paris on this point, M. Briand being 
reported as holding the view that “There never are 
independent experts.” Ambassador von Hoesch 
conferred with Premier Poincare Wednesday, re- 
garding the constitution of the committee “It is 
understood to be the French position,” a Paris dis- 
patch of Wednesday to the New York “Times” said 
“that it is entirely impracticable to have really inde- 


‘having a real chance of acceptance.” 





pendent experts, and that the experts must act in 
accord with the Governments to reach a solution 
S. Parker 
Gilbert visited Paris on the same day, with the 
intention, according to a dispatch to the New York 
“Herald Tribune,” of adding his voice to that of the 
Ambassador for the formation of a commission of 
unimpeded experts. The State Department at 
Washington was informed of the steps taken by 
Germany, Berlin dispatches said 

Several official British statements on naval con- 
struction and on understandings with other Govern- 
ments were made the past week as the result of the 
many English criticisms of the Anglo-French Naval 
Compromise Agreement which was the subject of a 
British “White Paper” and a French “Blue Book,” 
early last week. Prime Minister Stanley Baldwin 
declared before the British League of Nations Union 
on October 26 that Great Britain intends to go 
slowly in naval construction and has no intention 
of building in competition with the United States, 
notwithstanding American rejection of the com- 
promise agreement as a basis of discussion. Mr. 
Baldwin expressed profound regret at “the tem- 
porary failure to come to an agreement with 
America on naval matters,” and deplored reports 
from America which, he said, indicated “deep sus- 
picion” of Great Britain in the minds of many 
Americans. The Premier also asserted that the 
Conservative Government has not departed from the 
policy of Locarno in favor of a renewed Anglo- 
French entente. “We have made no new engage- 
ments,” he declared. “There is no change in the 
orientation of our policy. Our interests and our 
inclinations alike prompt us to preserve and even 
to strengthen the cordiality of our relations with 
Germany as well as France. We can justly claim 
that we have played some part in the better rela- 
tions which now exist between France and Ger- 
many.” 

Mr. Baldwin also expressed gratitude to Secretary 
of State Kellogg for the general pact renouncing 
war as an instrument of national policy. “It gives 
us,” he said, “what in our private spiritual life we 
should all be grateful for—a fresh start.” Viscount 
Grey of Fallodon also hailed the Kellogg pact in an 
address at the same meeting. He believed, he said, 
that the new treaty was “more serviceable to the 
cause of peace than if the United States had joined 
the League of Nations as a hesitant and reluctant 
member.” To these statements Lord Cushendun, the 
Acting Foreign Secretary, added the declaration in 
a speech at Dartford, Wednesday, that there was 
no entente with France other than an old friendship. 
To prove that the word “Entente” has no peculiar 
weight in describing England’s relations with 
France he announced, a dispatch to the New York 
“Kvening Post” said, that there was an entente with 
Germany as well, as the result of the Locarno pact. 
“We are anxious to maintain relations of cordiality 
and friendship with both these great nations,” Lord 
Cushendun said. “And above all, we are determined 
to maintain a thorough understanding and friendly 
relationship with the United States: If we succeed, 
then the peace of the world is certainly assured.” 





Intimations contained in Paris dispatches last 
week were followed by a definite statement on 
October 27 that Washington had replied to proposals 
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made by the French Government last January for 
the solution of certain tariff difficulties which still 
remained unsettled after the controversy of Novem- 
ber, last year. The reports were corroborated by 
the State Department in Washington and an official 
statement was issued on October 30. The contro- 
versy was originally precipitated by changes in the 
French tariff schedule which were clearly directed 
against certain American products. Protests were 
made by the United States Government and read- 
justments effected by France that were acceptable 
to both countries. Several related problems were, 
however, left open, one of these being the method 
of determination of French costs on goods shipped 
into this country. Under the United States tariff 
act of 1922, costs of production are one element in 
the determination of duties on some goods and 
American Treasury Department agents have usually 
conducted their investigations at the point of origin. 
French producers raised an outcry against the pres- 
ence of these agents who were alleged to be prying 
into their books and trade secrets, and as a result, 
the American agents were withdrawn from France. 
It is the contention of French exporters, according 
to a Paris dispatch of Oct. 27 to the New York 
“Times,” that appraisals of French goods imported 
into America have since that time been based on 
American production costs instead of French costs. 
This is said to have worked out to the disadvantage 
of the French exporters. The French Government 
proposed last January that the United States Gov- 
ernment accept the sworn statements on production 
costs of specially appointed French appraisers, and 
it is to this proposal that the American reply was 
addressed. 

Aside from the appraisal issue, French exporters 
have been awaiting the results of an understanding 
arrived at between France and the United States 
last year for a review by the United States Tariff 
Commission of duties on French silks, textiles and 
perfumes. The review was projected in order to 
determine whether duties on these French products 
could not be reduced under the elastic clauses of 
the Fordney tariff act. It was also understood 
- that the United States would examine the possi- 
bilities of lifting certain sanitary, pharmaceutical 
and agricultural restrictions which hamper the 
entry of French goods into the United States. The 
Paris dispatch of October 27 to the “Times,” recall- 
ing these circumstances, remarks, “While there are 
no surface signs of the (French) Government’s in- 
tentions, it is recalled that the temporary nature 
of last November’s accord was accentuated at the 
time and that the six months it was generally sup- 
posed to run have long since expired.” 

The State Department in Washington confirmed 
on October 27 that it had sent a reply to the French 
Government, rejecting the proposals made by the 
French note of last January in regard to valuations 
by French appraisers. It was remarked, however, 
that the United States Government would give tenta- 
tive consideration to any alternative procedure that 
the French might propose and it was broadly hinted 
that Washington desired “that the French will re- 
quest that American agents again be sent to France.” 
Further dispatches from Paris made clear that the 
adverse reply of the American Government precipi- 
tated a demand by French business circles for an 
early opening of trade negotiations between the two 
countries with a view to reaching a permanent com- 











mercial treaty. The likelihood was also advanced 
that the American note will have an unsatisfactory 
effect upon several important American tariff cases 
now pending before the French Ministry of Com- 
merce. “It is feared,” a Paris report of October 29 
to the New York “Times” said, “that the atmosphere 
created by the communication will not be conducive 
to smoothing out any tariff tangles which may arise 
in the future. The French Government has not in- 
dicated by a single gesture its displeasure over the 
situation. No official comment has been forthcom- 
ing on the subject, nor is there likely to be any for 
the time being. But the exporters who claim they 
are hard hit by the attitude assumed by Washington 
are not so reserved and it is believed they will use 
their extensive influence to induce the Government 
to obtain satisfaction.” 

A summary of the American note to the French 
Government was issued by the State Department in 
Washington Oct. 30, “in view of incorrect reports 
emanating from Paris regarding tariff questions.” 
The summary revealed that the note was dispatched 
October 16. With reference to the French proposal 
that the United States accept verification by French 
experts of the French customs declarations, the 
State Department summary said: “The Charge 
d’Affaires was instructed to inform the French 
Government that the Government of the United 
States, of course, has no objection to French ex- 
porters submitting to American customs agents 
documents such as those mentioned above, but that 
the Tariff act of 1922 would not permit that such 
documents could be received as final, since the 
American appraiser at the port of entry is charged 
with determining what weight to give to particular 
documents as evidence of value for customs pur- 
poses.” The Charge d’Affaires was also instructed 
to point out “that there is no authority under the 
law for transferring from the American customs 
authorities to other parties the power of appraise- 
ment.” 

The French Government was informed further 
that the United States Government would raise no 
objections to activities by French agents in this 
country on lines similar to those on which the 
French Government may authorize American Treas- 
ury agents to operate in France. “It is stated in 
press dispatches from Paris,” the summary said 
further, “that American customs authorities have 
been making it a practice to appraise goods on the 
basis of cost of production of similar goods in the 
United States. This is entirely incorrect. Appar- 
ently these reports have reference to determination 
of ‘United States value’ in cases where appraisers 
are unable to satisfy themselves as to value in the 
country from which the goods are exported to the 
United States. Since the French Govern- 
ment objected to investigations of private books and 
records in France by American Treasury agents, 
American appraisers occasionally are not able to 
obtain suitable data as to foreign or export value, 
and necessarily must place some further reliance on 
United States value. The Department of State is 
advised, however, that there is no reason to believe 
that any considerable amount of increased valuation 
has thereby resulted. Ordinarily foreign or export 
values can be ascertained to the satisfaction of ap- 
praising officers.” Paris dispatches of the same 
date stated that French officials were engaged in 
making a detailed study of the American note. 
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Comment in the French press was restrained, it was 
said, although great emphasis was laid on the fact 
that America sells nearly twice as much to France 
as France does to the United States. 





A new arbitration treaty between the United 
States and Sweden was signed at the State Depart- 
ment in Washington, last Saturday, by Secretary of 
State Frank B. Kellogg and W. Bostrom, Swedish 
Minister to the United States. The compact is 
similar to the treaties recently signed between the 
United States and a number of other countries, in- 
cluding Albania, Austria, Czechoslovakia, Denmark, 
Finland, Germany, Italy and Poland. A concilia- 
tion treaty is already in effect between the United 
States and Sweden. Negotiations for additional 
arbitration treaties are being conducted by State 
Department officials with 21 Governments, chief 
among them, Great Britain, Japan, Norway, Spain 
and Yugoslavia. Expiration of many of the so- 
called “Root” treaties of arbitration furnished the 
inspiration for the renewal of the expiring compacts 
and for extension of the system of treaties to vir- 
tually all important Governments. 





Ceremonies very similar to those witnessed a year 
ago were enjoined on Fascist Italy by Premier 
Benito Mussolini last Sunday, in celebration of the 
sixth anniversary of the “March on Rome,” which 
brought the Fascist Party into power. On the eve 
of this occasion, the Premier performed one of his 
most picturesque acts—that of burning in public 
debt certificates representing 140,000,000 lire (about 
$7,364,000) of the Government debt offered to the 
Treasury by citizens of all provinces who wished to 
contribute to a reduction of the State’s indebtedness. 
A multitude of Italians attended this ceremony, 
which took place at the top of a broad flight of steps 
on the Victor Emanuel monument in Rome. In 
accordance with the Premier’s exhortations, deeds 
and not words marked the more widespread celebra- 
tion of last Sunday. The deeds consisted of the 
opening of nearly 3,000 public works. The only 
words were a brief message from the Premier out- 
lining these undertakings and calling for general 
support. Brief meetings of Fascisti were held in 
every province, and it was estimated that 1,250,000 
adult members of the party attended. To them 
Signor Mussolini said in his message: “Three events 
ought to be recalled in this hour of happiness. The 
currency reform, the Grand Council and ‘the im- 
provement of the whole’ are three fundamental dates 
in the history of the regime which have rendered 
particularly significant the sixth year. The cur- 
rency reform has protected the lira by guarantees so 
that crises are no longer feared. The law of the 
Grand Council guarantees the lasting stability of 
the Fascist State. The improvement of the whole 
has given land and bread to millions. of Italians who 
lacked them.” 





Czechoslovakia began last Sunday a week of cele- 
bration intended to commemorate the tenth anni- 
versary of the establishment of the Republic, in 
which the United States played so important a part. 
In the capital, Prague, a great marble monument to 
Woodrow Wilson, which was unveiled recently, was 
decorated by the Government with fresh wreaths, 
and the Czech national flag was entwined with the 
Stars and Stripes. Events scheduled for the week 





included the opening of several great bridges and 
other public work. To the Associated Press corre- 
spondent, President Masaryk, the seventy-eight year 
old “Father of Czechoslovakia,” said last Sunday, 
“We have advanced in almost every department of 
life. Slowly but certainly, out of the chaos of the 
post-war years, Czechoslovakia’s industries have 
been built up to a most encouraging level and have 
a most promising future. We have concluded com- 
mercial treaties with all our neighbors and we are 
friends with all the world. We covet nothing from 
our neighbors and have tried to pattern our young 
Republic after that of our great sponsor, the United 
States: Our Constitution and our laws, our mode 
of Government and even our business methods, fol- 
low closely those of the United States. With such 
lofty ideals and principles to guide us, I think we 
shall live to celebrate many more such birthdays.” 





Katsuji Debuchi, recently appointed Japanese 
Ambassador to the United States, arrived in Wash- 
ington early last week and on October 24 presented 
his credentials to President Coolidge at the White 
House, conveying at the same time an expression of 
friendship from Emperor Hirochito. Mr. Debuchi 
succeeds Tsuneo Matsudaira, who is to become Am- 
bassador to Great Britain. The new Ambassador 
has been in Washington on several previous occa- 
sions on official missions. “I am commanded by his 
Majesty,” he said in part, “to express the gratifica- 
tion with which on this first occasion of the nomina- 
tion of an envoy to the United States of America 
since his accession to the throne he has the oppor- 
tunity of conveying to you in the most direct and 
public manner his warm sentiments of friendship 
and regard for the people of the United States and 
for yourself personally. His Majesty charges me to 
say at the same time that he entertains the sincerest 
hopes that the prosperity of this great nation will 
ever continue to increase in the future as it has so 
conspicuously done in the past.” President Coolidge, 
in replying to the Ambassador, said: “I am particu- 
larly gratified to receive through you his Majesty’s 
assurances of his friendship and regard for the peo- 


ple of the United States on this first occasion of the . 


nomination of an envoy to this country since his 
Majesty’s accession to the throne, and I trust that 
you will be so good as to convey to his Majesty the 
earnest hope entertained by the Government and the 
people of the United States that under his reign, so 
auspiciously begun, your country will continue to 
enjoy the blessings of peace and prosperity. I 
should also like to have you convey to his Majesty 
my own personal best wishes for his happiness and 
well-being.” 





National elections were held in Cuba, Honduras 
and Newfoundland the past week, the balloting in 
every case passing off peacefully and smoothly. The 
Cuban election took place Thursday, with President 
Gerardo Machado unopposed for re-election to the 
highest post in the Island. He received the votes 
of approximately 75% of the qualified electorate, 
the three leading parties uniting in his support. In 


entering upon his six-year term on May 20 1929, he 
will be starting the latter half of a ten-year ad- 
ministration—the longest of any Cuban chief exec- 
utive since the establishment of the Republic. Hon- 
durans last Sunday elected Dr.’Vicente Mejia Colin- 
dres as President, and Rafael Diaz Chavez as Vice- 
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President of the Central American Republic for the 
period from 1929 to 1933. They represent the Lib- 
eral Party of Honduras, but were supported by other 


parties as well. President Paz Baraona, the pres- 
ent Chief Executive, made special efforts to insure 
a free and honest election, and he was given great 
credit for the orderly balloting which resulted. Elec- 
tions in Honduras have frequently been turbulent in 
the past. The Newfoundland election was held Mon- 
day and resulted in the defeat of every Cabinet Min- 
ister, with the single exception of the Premier, F. C. 
Alderdice. Sir Richard Squires, the Opposition 
leader, who has been under a shadow for some years, 
was returned by a large majority. A special dis- 
patch of Wednesday to the New York “Times” gave 
the latest returns as ten seats for the Government 
and twenty-four for the Opposition, with six seats 
still unheard from. The voting in the Colony is re- 
garded as intensely personal by observers, although 
plans for the development of Newfoundland indus- 
tries also are involved. 





Restrictions imposed by the British Government 
on the free exportation of rubber from the Malay 
States and Ceylon were removed Nov. 1; in accord- 
ance with the pronouncement made last April by 
Prime Minister Stanley Baldwin, in the House of 
Commons. The end of the Stevenson Restriction 
Scheme was looked upon with relief by the more 
far-seeing British producers, according to London 
dispatches of Oct. 31. The scheme was imposed by 
legislation in November, 1922. It caused a tem- 
porary increase in the world price of rubber, but 
it also gave a great impetus to the output of the 
Dutch East Indies, and to the manufacture of re- 
claimed rubber in America. “It has been removed,” 
a London report to the New York “Times” said, “be- 
cause in the long run it has done the British rub- 
ber industry more harm than good.” With the free 
export of rubber impending, great shipments have 
been gathering weight in the interior of Malaya, ac- 
cording to a Singapore dispatch of Nov. 1 to the 
Associated Press. “The official estimate of rubber 
stocks at the end of September was 60,000 tons,” the 
report said, “but the total amount awaiting ship- 
ment might easily be 30,000 tons more by now. The 
railway and shipping facilities of Malay will be se- 
verely taxed for the next two months. Estimates 
of the amount of rubber to leave Malay during No- 
vember set this at 65,000 tons. The December total 
is even higher.” Notwithstanding these figures, the 
London Institute of the Rubber Industry was able 
to state early this week that “the statistical position 
to-day is much healthier than could have been antici- 
pated by anybody in April last, when the doom of 
restriction was proclaimed.” 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe; 
rates continue at 7% in Germany; 614% in Austria; 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 44%% in London, Holland and Sweden; 4% 
in Belgium, and 344% in France and Switzerland. 
In London open market discounts are 444% for 
short bills, as against 4144@ 45-16% on Friday of 
last week, and 434@, 4 7-16% for three months bills, 
unchanged from last week. Money on call in London 
after touching 444% on Wednesday was down to 
3% yesterday. At Paris open market discounts re- 
main at 344% and in Switzerland at 3 5-16%. 








In its latest weekly statement, issued on Thursday, 
the Bank of England reports a loss in gold of £1,817,- 
118 and an increase in note circulation of 1,323,000; 
causing a loss in the reserve of gold and notes in the 
banking department of £3,140,000. The ratio of 
reserve to liabilities dropped from 47.47% to 42.64%. 
This time last year, the ratio stood at 28.22%, and 
two years ago, at 27.01%. Both the “deposit” 
items showed increases, public deposits gaining 
£4 ,010,000 and ‘‘other deposits,”? £1,352,000. Loans 
on Government securities increased £5,323,000 and 
loans on other securities £3,171,000. Gold holdings, 
which have declined severely since they reached their 
largest total on Sept. 12, now total £164,920,677 
against £151,251,087 last year and £152,807,082 in 
1926. Notes in circulation aggregates £134,502,000, 
against £136,575,945 last year. The bank’s rate of 
discount remains unchanged at 444%. Below we 
furnish comparisons of the various items of the Bank 
of England return for five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Od. 3. Nov. &. Noo. 3. Noo, 4. Noo. 5. 
£ £ £ £ £ 
Circulation b_...-- 134,502,000 136,575,945 139,537,365 141,442,830 123,847,105 
| Public deposits ..-. 14,133,000 21,346,328 19,158,212 14,212,839 16,406,074 
Other deposits. -.-.-.. 103,523,000 100,653,530 103,068,630 105,800,826 109,352,057 
Govt. securities... 42,623,000 44,610,178 35,435,435 35,209,941 40,458,443 
Other securities.... 42,562,000 60,673,065 71,466,127 75,148,114 78,592,064 
Reserve notes & coin 50,167,000 34,425,142 33,019,717 27,354,026 24,397,459 
Coin and bullion a..164,920,677 151,251,087 152,807,082 149,046,856 128,494,564 
Proportion of reserve 
to abilities ..... 42.64% 28.22% 27.01% 22%% 19%% 
DORE 1000... crcacae 44% 4K%% 5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its Statement of October 27, the Bank of France 
reports a decrease in note circulation of 113,000,000 
francs reducing the total to 61,327,166,255 francs. 
Total note circulation last week aggregated 61,440,- 
166,255 frances and for the week before 62,021,166 ,255 
frances. On the other hand creditor current accounts 
rose 1,202,000,000 francs and current accounts and 
deposits gained 919,000,000 francs. Gold holdings 
rose 34,000,000 francs during the week and now 
amount to 30,785,350,426 frances. French com- 
mercial bills discounted rose 10,000,000 francs and 
bills bought abroad, 8,000,000 francs while credit 
balances abroad dropped 109,000,000 frances and 
advances against securities 4,000,000 francs. Below 
we furnish a comparison of the various items of the 


bank’s return for the past 3 weeks. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Jor Week. Oct. 271928. Oct. 201928. Oct. 13 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 


Gola holuings --.-Ine. 34,000,000 30,785,350,426 30,751,.350,426 30,715,178,337 
Credit bals. abrd_-Dec. 109,000,000 13,983,228,900 14,092,228,900 13,836,277,428 
French com’! bills 

10,000,000 3,070,236,252 3,060,236,252 3,150,236,252 
Bills bought abrd. _Inc. 8,000,000 18,493,447,083 18,485,447,083 18,394,447,083 
Advs. agnst.secur Dec. 4,000,000 2,098,471,422 2,102,471,422 2,139,471,422 
Note circulation.._Dec. 113,000,000 61,327,166,255 61,440,166,255 62,021,166,255 
Creditor cur. accts.Inc.1202,000,000 18,807,379,423 17,605,379,423 16,999,379,423 
Cur. accts. & dep.-Inc. 919,000,000 6,520,897,230 5,601;897,230 5,193,897,230 





Heavy month-end demands for money were re- 
flected by very firm conditions in the New York 
money market throughout the past week. Prepara- 
tions were begun at the start of the week for the 
dividend and interest distributions of November lf, 
which were estimated at close to $300,000,000. 
The rate for demand loans opened at 744% Monday, 
but withdrawals by the banks of $15,000,000 caused 
an advance to 8%. Some relaxation followed Tues- 


day, notwithstanding further withdrawals of $15,- 
000,000. A rate of 714% prevailed on that day for 
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call money on the Stock Exchange, but in the out- 
side market funds were available at 7%. The 74% 
figure for daily money was continued Wednesday and 
Thursday, with demand and supply apparently-well 
balanced. No outside offerings were reported, with- 
drawals of $15,000,000 and $30,000,000, respectively, 
absorbing any free balance. The renewal rate was 
again 714% yesterday, but money returned to the 
market in sufficient volume after the month-end 
disbursements to cause a decline to 7%, with outside 
offerings at 614%. 

Brokers’ loans against stock and bond collateral 
continued their precipitated advance to ever higher 
levels in the weekly statement of the Federal Reserve 
Bank of New York and in the monthly statement of 
the New York Stock Exchange, both of which as already 
noted were issued this week. The Reserve Bank 
Statement for the week ended Wednesday night 
registered an increase of $134,871,000, even specula- 
tive Wall Street expressing surprise at the amount 
of the expansion. The statement of the Stock Ex- 
change for October showed an increase of $366,- 
081,377. The absorption of credit in speculation 
thus indicated is the obvious reason for high call 
money rates, which in the past week were just double 
those which prevailed at this time last year. Gold 
movements through the port of New York, as offi- 
cially reported by the Federal Reserve Bank for the 
week ended Wednesday night, were nominal. Ship- 
ments totaling $3,500,000 arrived from England 
and Argentina in the latter part of the week. 

Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate on 
Monday was 714%, but on new loans there was an 
advance to 8%. On Tuesday, Wednesday and 
Thursday, the rate each day was 714%, and on Fri- 
day with the renewal rate still 744%, some loans 
later in the day were put through at 7%. Time 
loan rates show little change for the week. On 
Monday and Tuesday the quotation was 7% for 
30, 60 and 90 day loans and 634@7 for four, five 
and six months. On Wednesday the quotations were 
674@7% for the former maturities and 634@7% for 
the latter. On Thursday the rate was 634@7 for 
thirty, sixty and ninety days, and 6144@7% for the re- 
maining maturities. On Friday the shorter maturities 
remained at 634@7, but for the longer maturities 
there was only the single quotation of 634%. Com- 
mercial paper rates remained practically unchanged 
the present week and names of choice character ma- 
turing in four to six months are still selling at 5144@- 
544%, with most of the business being transacted at 
the higher figure. The rate for names less well 
known also remains unchanged at 54@534%, 
which also remains the rate for New England mill 
paper. 

The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks were reduced 
l4 of 1% on Tuesday for bills running 150 and 180 
days, but have otherwise remained unchanged. 
Quotations now are 454% bid and 444% asked for 
bills running 30 days and also for bill running 60 and 
90-days, 434% bid and 454% asked for 120 days, 
and 4%% bid and 434% asked for 150 and 180 days. 
The posted rate of the Acceptance Council for call 
loans against acceptances continued at 544% until 
Thursday when it was raised to 6%. Open market 
rates for acceptances were also marked down ) for 
bills running 150 and 190 days and are now as follows: 





SPOT DELIVERY. 
—180 Daysa— ——150 Dayse— -——120 Days— 
Bid. Asked. Btd. Asked. Bid. Asked. 
Prime eligible bilis........- 4% 4% 4% 4% 4% 4% 
—90 Dayse—— ——60 Days——- —-30 Daye 
Bta Asked. Btd. Asked. Bt4. Aske. 
Prime eligible bills----...-.-- 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks- --.-......-.........-------------------------- 4% bia 
Eligible non-member banks. ............-..--------------------------- 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Prevtous 

Federal Reserve Bank on Novo. 2. Established. Rate. 

ME ictitivnnstbncnnbbeabboeephnes 5 July 19 1928 44 

fee rere 5 July 13 1928 4% 

PRs we cnnbdcsnccnasceseseeine 5 July 26 1928 4% 

> eee 5 Aug. 1 1928 4% 

rr ere TT eer 5 July 13 1928 4% 

Bs sb wbnncesecocenssstbesesences 5 July 14 1928 4% 

CE chaddn tense detudigeetesebas 5 July 11 1928 414 

Di DE anantcenccnssasstiansoesses 5 July 19 1928 4% 
Ps 6sencssesensecbsésanseass 4% Apr. 25 1928 4 
DT GD cccccnenecsnsanneaneanees 4% June 7 1928 4 
nt cbtnbnddweatoscuesssedeauee 4% May 7 1928 4 
Ee DERN, 200 ncocnssssccuenescwss 4% June 2 1928 4 








Sterling exchange has been under pressure through- 
out the week and has been exceptionally dull. In 
addition to the usual short session on Saturday, the 
market was brought to a practical standstill on 
Thursday as the Feast of All Saints was a public 
holiday in Germany, France, Belgium, Spain, Aus- 
tria, and a number of other countries. The London 
Stock Exchange also was closed, although the day 
was not a public holiday in England. The range 
this week has been from 4.84 7-16 to 4.8454 for 
bankers’ sight, compared with 4.84 17-32 to 4.84 11-16 
last week. The range for cable transfers has been 
from 4.84 13-16 to 4.84 31-32, compared with 4.84% 
to 4.85 1-16 a week earlier. The underlying factors 
affecting exchange are the same as they have been 
for the past several weeks, namely the seasonal 
pressure with the cessation of tourist demands and 
the high money rates in the New York money 
market. The continued seasonal pressure increases 
the prospects of gold shipments from London to 
New York and also from London to Berlin. Gold 
shipments from London to this market during the 
past week bring the total on the movement to 
approximately $18,000,000. On Friday the purchase 
of another £1,000,000 gold in London for shipment 
to New York was announced, bringing the total on 
the movement to approximately $23,000,000. It is 
evident that a further gold flow to New York will be 
permitted until perhaps the total reaches around 
$25,000,000, but the London market seems now to 
be of the opinion that it will be necessary to increase 
the Bank of England rediscount rate to 5%. From 
present indications there are hardly any prospects 
that money rates will soften materially here until 
after the turn of the year. This fact is, of course, 
threatening to the sterling quotations and may force 
the Bank of England to increase its rediscount 
rate. Of course, were Wall Street to reduce its 
speculative credit requirements London would not 
be obliged to change the Bank of England rate, 
and this would be greatly beneficial to British 
business as a whole. 

This week the Bank of England shows a decrease 
in gold holdings of £1,816,118, the total standing at 
£164,920,677, which compares with £151,251,087 a 
year 2go. On Monday the Bank of England sold 
£245,000 in gold bars. On Tuesday £28,000 in gold 











Nov. 3 1928.] 


FINANCIAL CHRONICLE 





2419 








bars. On Wednesday £538,000 in gold bars. On 
Thursday £7,000 in gold bars and on Friday £1,013,- 
000 in gold bars and exported £10,000 in sovereigns 
to Holland. It developed that the £245,000 was 
shipped to Germany. In addition £200,000 which 
came unexpectedly into the London open market on 
Tuesday from some unknown source was also shipped 
to Germany. Speyer & Co., New York bankers, an- 
nounced on Wednesday that they were receiving 
$2,500,000 in gold from the Bank of England, which 
was coming here on the Homeric, having left the 
other side on Thursday. On Friday the American 
Exchange Irving Trust announced that it had ac- 
quired another $5,000,000 in London. At the Port 
of New York the gold movement for the week Oct. 
25-Oct. 31, inclusive, as reported by the Federal Re- 
serve Bank of New York, consisted of imports of 
$94,000, of which $11,000 came from France, $4,000 
from Great Britain, and $79,000 from Latin America. 
Gold exports totaled $80,000, which was shipped to 
Java. There was no Canadian movement of gold 
either to or from the Port of New York. Canadian 
exchange continued easy throughout the week, rang- 
ing from 3-32 of 1% to 1-64 of 1% discount. The 
weakness in Canadian exchange is attributed chiefly 
to the flow of Canadian funds for investment in the 
New York collateral loan market. Last year Cana- 
dian dollars held at a premium throughout October 
and November and for the first few days of December. 
Money rates are firm in Canada, but there is no 
stringency. A record Canadian wheat crop is now 
being moved to market. The exportable surplus is 
estimated at around 400,000,000 bushels. While 
bankers in New York expect firmness for a few weeks, 
they do not think that the favorable factors can off- 
set the effect of the high money rates in New York 
which are so attractive to Canadian funds. 
Referring to day-to-day rates sterling on Satur- 
day last was under pressure in a dull short session. 
Bankers’ sight was 4.8444@4.84%, and cable trans- 
fers 4.8474@4.84 15-16, on Monday sterling was 
slightly firmer. The range was 4.84144@4.845% for 
bankers’ sight and 4.8474@4.84 15-16 for cable 


transfers. On Tuesday sterling was under pressure. 
The range was 4.841446@4.849-16 for bankers’ 


sight and 4.847¢4@4.84 15-16 for cable transfers. 
On Wednesday the market continued dull. Bankers’ 
sight was 4.84 7-16@4.84 9-16 and cable transfers 
4.84 13-16@4.84%. On Thursday the market was 
practically at a standstill owing to the All Saints 
Day holiday in the European centers. The range 
was 4.84 7-16@4.84 19-32 for bankers’ sight and 
4.84 13-16@4.84 31-32 for cable transfers. On Fri- 
day the range was 4.84 7-16@4.84 9-16 for bankers’ 
sight and 4.84 13-16@4.84% for cable transfers. 
Closing quotations on Friday were 4.8414 for de- 
mand and 4.847’ on cable transfers. Commercial 
sight bills finished at 4.8424; 60-day bills at 4.80 9-16; 
90-day bills at 4.7834; documents for payment (60 
days) at 4.809-16, and seven-day grain bills at 
4.8334. Cotton and grain for payment closed at 
4.8434. | 





In the Continental exchanges, German marks con- 
tinue in demand. Germany’s foreign trade figures 
go far toward explaining the persistent strength in 
mark exchange. For the first nine months of 1928 
excess Of imports over exports was 2,022,000,000 
marks, which was 928,000,000 marks less than the 
import balance for the same period last year. Im- 


ports were 10,556,000,000 marks, compared with 
10,344,000 ,000 marks in the first nine months of 1927, 
an increase of 212,000,000 marks. Exports, however, 
increased 1,140,000,000 marks from 7,394 ,000,000 to 
8 534,000,000 marks. The foreign trade figures for 
August and September were especially favorable. 
The trade balance is still heavily against Germany, 
and is not offset by invisible exports such as shipping 
receipts, insurance, tourist expenditures, &c. It is 
offset at present by short-term borrowing abroad, 
chiefly in the New York market, as it had been by 
long-term borrowing abroad up to the middle of this 
year. Bankers say that the borrowing must con- 
tinue until Germany’s industries have expanded suf- 
ficiently to bring about an export trade balance large 
enough to take care of reparations and other obliga- 
tions abroad. Germany is a debtor nation, with 
debts constantly increasing; and so it is an anomaly 
to see gold flowing to Germany. It is believed that 
the gold flow is temporary and will come to an end 
when Germany’s borrowing abroad declines below 
current requirements of obligations abroad. As al- 
ready noted in the discussion on sterling, Germany is 
again taking gold from London in large amounts. 
French frances have been steady. French interests 
are lending heavily in the German markets, where 
money rates are attractive. The franc quotation is 
maintained at present levels through exchange oper- 
ations of the Bank of France aimed at maintaining a 
rate sufficiently high to prevent German banks from 
taking any of the French gold stock. France is not 
only unwilling to relinquish any of its present gold 
holdings, but desires to strengthen its gold reserves 
still further so as to raise to a higher percentage the 
reserve cover against its liabilities. 

Italian lire continue firm and the unit is in some 
demand in the New York market owing, as frequently 
stated, to the small but steady flow of funds for in- 
vestment in Italian securities and to immigrant re- 
mittances. Italy, it is understood, will continue to 
import small quantities of gold until the gold in the 
bank reaches one-half of total reserves. The economic 
situation is favorable. Savings bank deposits reported 
for the first seven months of this year increased 
1,349,000,000 lire. In the same period last year the 
increase was only 7,000,000 lire. In twelve months 
ending July of this year the increase in savings was 
2,168,000,000 lire, as against only 64,000,000 lire in 
the previous twelve months. Calculated in gold lire 
they were 1,416,000,000 above the pre-war total. 
Polish exchange is regarded as one of the more inac- 
tive exchanges in the New York market, but interest 
attaches to it this week, because at the request of 
the Bank of Poland, the Federal Reserve Bank of 
New York in association with other Federal Reserve 
banks has extended for another year the one-year 
credit to the Bank of Poland which expired Oct. 13. 
Under the terms of the arrangement the Federal Re- 
serve Bank of New York agreed to purchase from the 
Bank of Poland, if desired, prime commercial bills 
up to a total of $5,250,000. Each of the foreign banks 
of issue participating in the original agreement have 
also agreed to the extension. Imports into Poland 
during the first half of the current year were $63,- 
121,250 above exports, reaching a record high. This 
is one of the inevitable results of the recent stabiliza- 
tion of the currency, for the influx of foreign capital 
from the stabilization loans has made available both 
banking and merchandise credits. The general eco- 
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pansion of industry have created a sharp need for 
machinery and equipment and the import demand 
for such goods has mostly accounted for the continua- 
tion of the import balance. 

The London check rate on Paris closed at 124.10 
on Friday of this week, against 124.15 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.907-16, against 3.907-16 a 
week ago; cable transfers at 3.9011-16, against 
3.90 11-16, and commercial sight bills at 3.90 3-16, 
against 3.9014. Antwerp belgas finished at 13.8934 
for checks and at 13.90% for cable transfers, as 
against 13.8934 and 13.9014 on Friday of last week. 
Final quotations for Berlin marks were 23.8114 
for checks and 23.8214 for cable transfers, in com- 
parison with 23.82 and 23.83 a week earlier. Italian 
lire closed at 5.231% for bankers’ sight bills and at 
5.2334 for cable transfers, as against 5.2354 and 
5.237%. Austrian schillings have not changed from 
1414. Exchange on Czechoslovakia finished at 
2.9615, against 2.9615; on Bucharest at 0.6014, 
against 0.6014; on Poland at 11.19, against 11.18, 
and on Finland at 2.52, against 2.52. Greex ex- 
hange closed at 1.29 for checks and at 1.291% for 
cable transfers, against 1.29 and 1.291%. 

| cniiiaemeninanmeel ‘: ) 

The exchanges on the countries neutral during the 
war, like the major Europeans, are dull. This week 
they have been especially inactive. Holland guilders 
are firm notwithstanding seasonal pressure and the 
flow of funds from Holland to Berlin, London, and 
other centers where money rates are attractive to 
idle Dutch capital. The Scandinavian exchanges have 
been exceptionally inactive this week, though show- 
ing basically hardly any change from recent weeks. 
Swedish kroner are steady. General business in 
Sweden is showing favorable developments. Labor 
disputes, which were rife several months ago, seem 
to have been altogether cleared up. There is a marked 
general improvement also in Norwegian industry and 
agriculture during the past few months. The whole- 
sale index of prices in Norway, which was 153 in 
August, has shown a slight downward tendency since. 
Several new large banks have been recently estab- 
lished in Norway and these institutions have already 
exerted a beneficial effect on the financial situation 
of the country. Spanish pesetas have been ruling 
steadier than for several weeks past. London dis- 
patches on Wednesday stated that the Bank of Spain 
had shipped $10,000,000 gold to London and that 
$20,000,000 more would be shipped to protect the 
peseta, which has been depressed recently by specu- 
lative selling and the results of a poor crop. Finan- 
cial markets generally are still pessimistic with regard 
to the Spanish exchange position. The fact that stren- 
uous attempts on the part of the official control com- 
mittee to keep the exchange steady have not suc- 
ceeded is taken as an indication that the international 
balance of payments is heavily against Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.09, against 40.0714 on Friday of last week; 
cable transfers at 40.11, against 40.09%, and com- 
mercial sight bills at 40.06, against 40.0314. Swiss 
francs closed at 19.2334 for bankers’ sight bills and 
at 19.2414 for cable transfers, in comparison with 
19.2334 and 19.24% a week earlier. Copenhagen 


checks finished at 26.65 and cable transfers at 26.66) ' 
against 26.6514 and 26.67. Checks on Sweden closed 
at 26.71% and cable transfers at 26.73, against 26.7114 
and 26.73, while checks on Norway finished at 26.6414 





and cable transfers at 26.66, against 26.65 and 26.6614. 
Spanish pesetas closed at 16.13 for checks and at 
16.14 for cable transfers, which compares with 16.0914 
and 16.101 a week earlier. 





The South American exchanges have as a special 
feature of interest this week the firmness of the Argen- 
tine peso. All Saint’s Day on Thursday added to the 
dullness of all the South American exchanges. The 
improvement in the peso lessens the probability of a 
large gold movement from Buenos Aires to New York. 
A shipment of $1,000,000 gold arrived in New York 
from Buenos Aires on Wednesday. This is the second 
arrival on the present movement, as $1,000,000 was 
received here last week by the Guaranty Trust Co. 
It is understood that additional shipments of gold are 
either on the way here from Argentina or about to 
start as a result of weakness in the rate. However, a 
firmer tone in pesos this week may cause a cessation 
of the movement, especially since Argentine bankers 
and official interests are greatly averse to permitting 
an outflow of gold from Buenos Aires. The Argen- 
tine export season begins shortly. Argentine paper 
pesos closed on Friday at 42.19 for checks, as com- 
pared with 42.10 on Friday of last week, and at 42.24 
for cable transfers, against 42.16. Brazilian milreis 
finished at 11.94 for checks and at 11.97 for cable 
transfers, against 11.93 and 11.96. Chilean exchange 
closed at 12 1-16 for checks and at 12% for cable 
transfers, against 12 1-16 and 12%, and Peru at 4.00 
for checks and at 4.01 for cable transfers, against 
3.99 and 4.00. 





The Far Eastern exchanges have been in better de- 
mand as the commercial and financial conditions in 
both China and Japan continue to make satisfactory 
progress. Japanese yen fluctuated rather widely 
this week. Present quotations around 47 compare 
with 45.88 about two weeks ago and with the year’s 
low of 44.75, touched in August, and the year’s high 
of 48.12 in March. The current rise has mystified 
the market here and also in London. The factor of 
greatest uncertainty is the possibility of lifting the 
Japanese embargo on gold exports, which would mean 
a return to exchange parity of 49.85. About three 
weeks ago Japanese exchange started to rise. It is 
known that Chinese speculators were heavily short 
and have been forced to cover. Consensus of opinion 
seems to be that the rise of yen in recent weeks is 
largely speculative in character. The firmness in 
yen, however, is attributed partly to negotiations for 
a $19,900,000 Oriental Development Company loan 
offered on Tuesday. The loan will build up Japan’s 
foreign balances, which have declined steadily in re- 
cent years. This loan may be followed by other 
financing in this market. Closing quotations for 
yen checks yesterday were 46.60@47, against 47.20 
@48 on Friday of last week. Hong Kong closed at 
5014@50 3-16, against 5014@50%4; Shanghai at 
6414@643%%, against 6434@64 9-16; Manila at 4934, 
against 4934; Singapore at 5634@56%, against 5634 
@567%; Bombay at 3654, against 3654, and Calcutta 


at 3654, against 3624. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 27 1928 TO NOV. 2 1928, INCLUSIVE. 


























Noon Buying Rate for Cabie penis to New York, 
Country ~ Monetary; Vaiws in Untied Staies Money. 
Oct. 27. | Oct. 29. | Oct. 30. | Oct. 31. | Nov. 1. | Nov. 2. 
EUROPE— & s t 3 i g 
Austria, schilling....- -1406 -140592 | .140580 | .140644 | .140659 | .140630 
Belgium, belga....-.- -138980 | .138980 | .138982 | .138970 | .138967 | .138978 
Bulgaria, lev. -.-_-.--- .007219 | .007200 | .007175 | .007205 | .007205 | .007175 
Cszechosiovakis, krone} .029620 | .029629 | .029630 | .029631 | .029626 | .029630 
Denmark, krone. --_-- -266559 | .266570 | .266592 | .266566 | .266577 | .266582 
England, pound ster-|® 
Senennocase 4.848750 (4.849059 4.849111 |4.848535 |4.848777 |4.848274 
Finland, markka.---.- 025169 | .025179 | .025171 | .025174 | .025170 | .025174 
e0, franc. ......- 039053 | .039058 | .039061 039056 | .039061 | .039061 
Germany, reichsmark.| .238251 238245 | .238233 | .238216 | .238182 | .238184 
Greece, drachma. .-.- .012934 | .012932 | .012933 | .012938 | .012921 | .012925 
Holland, guilder- ..-. .400872 | .400971 | .400989 | .400990 | .400994 | .401034 
Hungary, pengo-..--- .174170 | .174171 | .174221 | .174228 | .174243 | .174253 
) = Saree 052374 052380 | .052377 052372 052376 | .052375 
Norway, krone....-- -266519 266511 | .266529 266523 | .266513 | .266496 
Poland, zloty......- -111990 111990 | .112100 112020 | .111980 | .111980 
Portugal, escudo---.-_- .044945 | .044937 | .044990 | .045000 | .044940 | .045020 
R ep MO. cacceoe -006058 -006057 58 | .006062 6 
Spain, peseta__.....-| . 161068 161059 | .161013 161159 161245 161268 
Sweden, krona_-_-_..-- 267269 | .267277 | .267290 | .267267 | .267264 | .267271 
Switzerland, franc._.| .192434 | .192434 192426 192427 | .192423 192422 
Yugoslavia, dinar.._.| .017589 | .017592 | .017589 | .017590 | .017588 | .017580 
Ch 
Chefoo tael.....-.. .655833 | .654166 | .654375 | .654791 | .653958 | .652083 
Hankow tael...... 655416 | .653750 | .654791 | .654791 653125 652500 
..conecs 642410 | 639821 | .640714 | .641607 ' .639107 639553 
Tientsin tael_--.._ 675416 -673333 | .673958 | .674375 | .673958 | .672083 
Hong Kong dollar..} .501071 | .499642 | .500178 | .500535 | .499553 499642 
Mexican dollar...) .468250 | .466000 | .466750 | .467500 | .465750 | .465250 
Tientsin or Peiyang 
eee 467500 | .465416 | .466250 | .466666 | .465416 | .464583 
Yuan dollar. .....- 464166 462083 | .462916 | .463333 462083 461250 
India, rupee._......- 364957 364950 | .364796 | .364863 364739 364821 
Japan, yen._..._.... 471902 473772 | .469494 | .465644 466950 466611 
Bingapore(s. §.)dollar.| .562350 | .563333 | .562916 | .562916 | .563750 563333 
NORTH AMER.— 
Canada, dollar. ....- -999474 | .999709 | .999782 | .999635 | .999414 | .999088 
Cuba, peso__....._. 999375 | .999468 | .999531 | .999718 999562 | .999500 
Mexico, peso......__ -476875 | .477000 | .477166 | .478500 478500 | .478333 
Newfoundland. dollar.| .997062 | .997328 -997250 | .997125 | .997000 | .996687 
SOUTH AMER.— 
Argentina, peso (gold); .956614 | .956596 | .957042 | .957443 | .957518 | .957655 
Brazil, milreis....... -119475 | .119518 | .119431 | .119565 | .119527 119522 
Chile, peso......... -120778 | .120780 .120628 | .120623 | .120625 120554 
Uruguay, peso.....-. i yt eee 1°; .018652 1.018977 |1.018752 |1.018602 |1.018102 
Colombia, peso. -_.-_-.- -973200 .972100 | .972100 | .972100 972100 

















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also noe longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








» |Wednesd’y, 
Oct. 30 Oct. 31. 


Pome! ae 


3 $ 
a 98,000,000: 105,000,000' 142,000,000 


Thursday, 
Nov. 1. 





Friday, 
Nor. 2. 


Aggregate 


Oct. 29 Sor Week. 




















Re 4 
123,000,000! 145,000,000!  Cr.724,000,00 





Note.—The foregoing heavy credits reflect the huge mass of checks which comeg 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
Lowever, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. 1 1928. | 











Nov. 3 1927. 
Banks of— j 
| Gold, Stlver. | Total. | Gold. Stleer. | Total. 
| £ £ £ £ | £ £ 
England - .|164,920,677 ---_---- |164,920,677 151,251,087, --__----|151,251,087 


France --_'a246282803 d 
Germany b/119,754,200 
Spain..... /104, 107,000 
| ee | 54,221,000 
Netherl’ds.| 36,249,000 
Nat. Belg_| 23,080,000 


246,282,803 146,220,324 
c994,600 120,748,800 89,348,550 
26,986,000 131,093,000 104,108,000 
RNG a ep: | 54,221,000 46,902,000 
1,850,000 38,099,000 32,177,000 
1,251,000 24,331,000 19,503,000 


13,680,000 159,900,324 

994,600 90,343,150 
26,986,000 131,094,000 
3,730,000) 50,632,000 
2,300,000, 34,477,000 
1,197,000, 20,700,000 


Switzerl’d_| 18,504,000 1,930,000 20,434,000 18,461,000 2,515,000) 20,976,000 
Sweden-__-_} 12,833,000 ----__-- 12,833,000, 12,833,000 -------- | 12,833.000 
Denmark -;} 9,605,600) 590,000, 10,195,000, 10,116,000 691, 000) 10,807,000 
Norway - Ree” wseecsee | 8,163, 000, 8,180,000 8,180,000 





Total week) '797, 719,680 33,601,600 831,321 280 639,099,961 52,093, 600691, 193,561 
Prev. week'799,898,806 34,224,600 834, 123,406 638,898,639 51,938,600690,837,239 





a These are the gold holdings of the Bank of France as reported in the new form 
ef statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
4d Stiiver is now reported at only a trifling sum. 








A New Phase of the Reparations 
Controversy. 

The announcement on Oct. 19 that Premier Poin- 
care, Winston Churchill, the British Chancellor of 
the Exchequer, and S. Parker Gilbert, Agent-General 
for Reparations Payments, had agreed at Paris 
upon the creation of an international commission to 
determine the amount of reparations that Germany 
should pay, marks the first formal step that has been 
taken to give effect to the understanding reached 
at Geneva, on Sept. 16, between the representatives 
of Germany, Great Britain, France, Italy, Belgium 
and Japan. On Tuesday the German Government 
instructed its representatives at London, Paris, 
Rome, Brussels and Tokio to inform the Govern- 
ments to which they were accredited that Germany 
proposed the appointment of an independent com- 
mission of experts to fix the total of reparations and 
the conditions under which future payments should 
be made. Accompanying the proposal of a commission 
were certain tentative suggestions, on which an ex- 
pression of opinion from the Governments concerned 
was invited, regarding the composition of the com- 
mission, the place and date of meeting, and necessary 
matters of procedure. The only point upon which 
Germany appears to have been insistent was that 
the commission should be made up of civilians and 
not of Government representatives, and that it 
should be entirely free, as was the Dawes Commis- 
sion, of Government control. The main reason for 
this contention, it was understood, was the belief 
that unless the proposed commission were given a 
wholly non-political character, the co-operation of 
the United States, which was regarded as vital to 
the success of any new plan, could not be insured. 

The initiative in this undertaking, of which the 
two events just referred to are at the moment the 
outstanding features, appears to have been taken 
by Mr. Gilbert. In his report on the working of the 
Dawes plan for 1927, Mr. Gilbert called attention 
to the difficulties incident to continued uncertainty 
regarding the amount of reparations which Germany 
must ultimately pay, and intimated pointedly that 
the time was at hand when the total sum should be 
fixed. The intimation was enforced by the fact 
that the fifth year of the Dawes plan, with its maxi- 
mum payment of 2,500,000,000 marks, had been 
reached, and by doubt whether Germany could con- 
tinue to pay indefinitely so considerable a sum. 
The Geneva understanding, it will be recalled, grew 
out of Chancellor Mueller’s demand for an early 
Allied evacuation of the Rhineland, and M. Briand’s 
counter-demand for some compensation to France if 
the French troops were to be withdrawn. The out- 
come of the debate was an informal agreement that 
Germany would consider the possibility of hastening 
its reparations payments, provided it could agree 
with the Allies upon the total amount to be paid. 
Mr. Gilbert was reported on Oct. 18 to have induced 
the Baldwin Government to agree to the appoint- 
ment of a commission of experts, and the agreement 
was confirmed at Paris the following day. Repre- 
sentatives of the Belgian Government were consulted 
by Mr. Gilbert on Oct. 23, and two days later Mr. 
Gilbert reported to Chancellor Mueller the results 
of his interviews. 

The discussion of financial details which has been 
reported in voluminous dispatches from Paris, Lon- 
don and Berlin is, of course, at this stage, largely 
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theoretical. Until the composition of the commis- 
sion has been agreed upon, the scope of its authority 
determined, and the commission itself actually set 
up, the precise figures that will be considered and 
the methods of payment that will be proposed must 
remain matters of speculation. Some data presented 
by the Paris correspondent of the New York 
“Times,” on the other hand, together with recent 
statements by M. Poincare and Winston Churchill, 
are of importance as indications of the problems 
which the commission will have to consider. 

In a speech at Chingford, on Oct. 23, Mr. Church- 
ill, after stating that the object of the proposed con- 
ference was “to restore to Germany power to man- 
age her own financial affairs without foreign con- 
trol, and also to let her know for certain what total 
she will have to pay,” reaffirmed the adherence of 
the British Government to the Balfour principle of 
asking of its Allies such amounts in payment of 
their war debts as will enable Great Britain to meet 
its own debt obligations to the United States. M. 
Poincare, in turn, speaking at Caen on Wednesday, 
reaffirmed with some emphasis the contention of his 
speech at Chambery, on Sept. 23, that France must 
receive from Germany enough to pay its war debts 
and its expenditures for reconstruction. Assuming 
that these declarations of policy are adhered to, the 
schedule of annual payments to be demanded of 
Germany works out substantially as follows: the 
combined Allied debt payments to the United States, 
all of which the Allies hope ultimately to recover 
from Germany, amount at their maximum to about 
1,400,000,000 marks annually. Belgium is reported 
to insist upon the payment of about 200,000,000 
marks annually on account of the 4,000,000,000 
paper marks which the Germans introduced into 
Belgium during the war. The cost to France of 
reconstruction has been estimated as at least 
14,000,000,000 marks, 5% of which annually brings 
the total demand upon Germany to 2,300,000,000 
marks. To this is to be added the demand of the 
United States for 214 per cent of the reparations 
payments to meet the cost of the American army of 
occupation, which in turn is to be used to cover 
American claims against Germany. 

It is of course apparent that if such demands, or 
demands approximating these, are to hold sway over 
the deliberations of the commission, the present 
maximum of the Dawes payments cannot be ma- 
terially reduced. The only hope for Germany, it 
would therefore seem, lies either in some substantial 
lowering of the Allied demands, or in the utilization 
of some new source of revenue or credit with which 
to meet Allied requirements. At this point the 
discussion which has been going on in Europe ap- 
pears to have concerned itself with the possibility 
of utilizing the German railway and industrial 
bonds which the Dawes plan created, or of floating 
some other form of German loan applicable to the 
discharge of reparations. Particular attention, it 
is reported, has been given to the possibility of 
anticipating the payments for a period of years by 
means of a loan, thereby giving the Allied creditors 
a considerable sum of money immediately available, 
and at the same time reducing the annual payments 
on such total as still remained due. 

Since M. Poincare’s insistence upon linking repar- 
ations with war debts is interpreted as meaning, 
among other things, that reparations payments will 
have to continue as long as the debt payments run, 





any scheme of advance payment would operate to 
reduce the period of 62 years or so contemplated 
by the American war debt settlements, and thereby 
bring the ultimate discharge of Germany’s obliga- 
tions nearer to the 30 years from May 1, 1921, which 
Article 233 of the Treaty of Versailles prescribed 
as the date by which Germany’s debt to the Allies, 
if no default occurred, should be paid. 

The chief argument, of course, in favor of reducing 
as well as fixing the maximum which Germany shall 
pay, aside from the political danger of allowing the 
payments to run on indefinitely, is the extraordinary 
burden which the present maximum annuity of the 
Dawes plan imposes upon Germany, and the arti- 
ficial support which the payments thus far made 
have received. How serious a weight an annual 
payment of 2,500,000,000 marks imposes upon Ger- 
many has been strikingly shown by Dr. Max Wink- 
ler, the well-known economist. “One obtains a 
better idea of the significance of this figure,’ Dr. 
Winkler was quoted as saying on Oct. 22, “if he 
takes into account the fact that it represents more 
than double Germany’s customs receipts for a whole 
year; that it is equivalent to more than 86% of Ger- 
many’s annual income taxes; to only a little less 
than one-half the total amount of money in circula- 
tion in Germany at the beginning of last morth; 
to the net annual output of the entire coal industry; 
to twice the annual production of the chemical in- 
dustry; to about 40% of the annual receipts of the 
German railways; to about 60% of the annual im- 
ports of food stuffs; and to the amount required 
annually for new buildings in the Reich.” 

And how have these enormous payments actually 
been made? “For the four years ended August 31, 
1928,” Dr. Winkler continued, “Germany has paid 
on account of reparations the impressive total of 
$1,362,500,000, and we are told that the Dawes plan 
has been decidedly successful and that payments 
have been made promptly and regularly. To begin 
with, $200,000,000 of the above sum came from the 
Dawes loan. The net amount obtained through 
long-term issues is placed at $1,525.000,000, while 
the amount of short-term loans may be estimated 
at not less than $1,000,000,000. Having paid out 
only 53.48% of what she has received, we need not 
be surprised at the promptness of Germany’s pay- 
ments or the success of the Dawes plan.” 

Any settlement of the reparations question. what- 
ever the outcome of the present negotiations, obvi- 
ously involves other factors than those which had 
to be considered in the American war debt settle- 
ments. In the latter case the amounts due from 
each debtor nation were known, and the leading 
principal applied, other than that of spreading the 
payments over a long period, was that of the capacity 
of the debtor to pay. In the case of Germany, on 
the other hand, the amount actually due has not 
yet been determined, no substantial support having 
been given in any quarter to the fantastic figure of 
132,000,000,000 gold marks promulgated by the 
Reparations Commission, and the capacity of Ger- 
many to pay at any such rate as it has contrived 
to maintain thus far is seriously in doubt. German 


authorities have also pointed out that any revision 
of the present arrangement, however advantageous 
it might be in giving Germany full control of its own 
financial affairs, would deprive it of the artificial 
protection which the transfer provision of the Dawes 
plan gives to its exchange, and that if the Allies 
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must be satisfied that Germany will pay what it 
promises to pay, Germany itself must also be left 
in a position to make the necessary transfers with- 


out disturbing exchange. All of these difficulties, 
however, only emphasize the need of an expert ex- 
amination of the whole question, free as far as possi- 
ble from political interference from the one side 
or the other. It may be true, as M. Briand is 
reported to have remarked in commenting on the 
German request for an independent commission, 
that “there never have been any independent ex- 
perts,” but the history of the Dawes Commission 
clearly indicates that an international commission 
that was any less free than that one was to ascertain 
facts and reach conclusions would not inspire confi- 
dence in the financial circles which alone can assure 
a successful settlement. 








An International Bankers’ Association—Do We 
Need It? 


Our American Bankers Association functions well, 
though it is composed of several units not always in 
complete accord. And there is reason for this. 
While we have a State Bankers Section, one for na- 
tional banks, savings banks, trust companies and 
clearing houses, we have, in theory and almost unan- 
imously in practice, a system composed of independ- 
ent banking integers. While it is sometimes inti- 
mated that our Federal Reserve System is veering 
toward a Central Bank with the chief seat of power 
vested in the Federal Reserve Bank located in New 
York City, yet it remains true that our individual 
banks of all classes are free and independent in and 
of themselves. Also, it must be said that our Amer- 
ican Bankers Association does not interfere with 
their individual functioning. The A. B. A. is free 
from attempted domination. It strives to discuss 
and consider practical problems of procedure, the re- 
lation of banks to industry and commerce, and of 
finance in general to the welfare of business and the 
people. It has, and seeks, no authority to bind any 
bank, be it State, national, or savings or trust com- 
pany (which has come to be a quasi-banking institu- 
tion having fiduciary powers). It is the creature, 
therefore, of a system of banking that has grown up 
under a liberal and representative democracy. It is 
in no way allied to the Government, although the 
member national banks in the Reserve System have 
a close relation thereto. 

This condition does not obtain in European coun- 
tries. There, for the most part, the great central 
banks are Government banks. Asa rule, the system 
of branch banking prevails. No parallel exists to 
our American Bankers Association. Government 
control prevents the free alliance of these foreign 
banks even in matters of procedure, although there 
may exist fundamental agreements within States, as 
to customs and practice. A proposal, therefore, to 
inaugurate an International Bankers’ Association is 
fraught with difficulties, in that the combining sys- 
tems are not founded on the same base, function 
under the will of the Governments, and have little 
in common in their domestic structure or in their 
national relations. It is easy to see that in matters 
of exchange, currencies, loans commercial and gov- 
ernmental, such an International Association might 
in time work much good in simplifying the monetary 
and financial tools of trade and thus advance com- 
merce and industry throughout the world. But trade 
itself is not free, and the great central banks are 





bound by their governmental nature. At fhe very 
outset representation in such an association might 
present some obstacle. Delegates might easily be 
chosen under our system; they would in European 
States, barring Great Britain, often be at the sanc- 
tion of Government. 

We are not without proper contacts with Euro- 
pean central banks through our own private inter- 
national bankers. These institutions, with us, are 
perhaps the most individualistic banks we have. 
They handle the international loan business—and 
commit neither our banks nor our government to 
any entangling alliance, financial or other. If they 
seek the approval of our government in any of the 
bond flotations which they scatter among our peo- 
ple, it is voluntary and commits our government in 
no way whatsoever. On the other hand, in an In- 
ternational Bankers Association, it is most probable 
that the voice of the bankers of the United States 
would come to be regarded as the voice of the na- 
tion. This, from a governmental standpoint at least, 
would not be desirable. We now have the question 
of the war debts which in the course of settlement 
will affect the banking systems of all nations. It 
happens to be a government question ag these debts 
are due to our government and not to our citizens. 
In this case, our bankers cannot speak for the people 
or the government. And it would be inevitable that 
these matters should enter into the deliberations of 
this new and gigantic body. Centralization would 
be set up on a colossal scale. 

After long study by a Monetary Commission ap- 
pointed by Congress, an emergency currency system 
was proposed known as the Aldrich plan. It failed 
of passage. It came very close to the formation of 
a great central bank. Not quite, it is true, of a 
strictly governmental nature, but leaning in that 
direction. Later, under another administration, an- 
other plan was proposed and adopted. Twelve re- 
gional banks were created, and the national banks 
forced inte membership. Quasi-governmental pow- 
ers were attached. But it was believed that twelve 
regional banks would prevent too great a centraliza- 
tion of power. That system we now have in an 
amended form, and yet in an experimental stage. 
Until this system is perfected by time and experi- 
ence, how shall the banks of the country present 
themselves for membership in an International 
Bankers Association? How join in the deliberations 
of these foreign great Central State Banks? Grant- 
ing that a delegate representative system may be 
worked out through the free action of our independ- 
ent banks of all classes, whence and how will come 
the instructions to these delegates? And how pre- 
vent the growth of a super-international financial 
power ? 

Is it not desirable that the newly-formed repub- 
lics, following the World War on European seil, 
bring themselves to stable currencies and balanced 
budgets, before their banking systems undertake to 
join in an International Bankers Association such 
as is now proposed? Is it not desirable that the 
larger States of the Continent become reconciled, 
harmonious, in concord over debts and reparations, 
before a new banking course is pointed out; in fact, 
before it is possible? What of the republics to the 
South of us now in process of increase through 
classes of immigrants not altogether acceptable on 
our own soil? Will the new Association rest on a re- 





gional or continental plan? This is the meat of the 
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whole question—that these various banks are crea- 
tures of their own peoples, or their own govern- 
ments. There is no demand by the American people 
for this alliance. With us our banks gre in a large 
sense the people. With us all roads lead to the bank 
and the road is free to all. Production, transporta- 
tion, distribution and use are free to approach our 
banks at will, to demand a service the government 
does not impose or regulate save in a ministerial 
way. How can international politics be kept out of 
an international bankers association? Far from fi- 
nancial domination of our free country is it politic 
to enter into a dominating financial foreign associa- 
tion? 

In every country of the world there are those who 
animadvert against a “money power.” With us, we 
know this, under our free banking system, to be a 
myth. Is it so clearly a myth among government 
banks elsewhere? Do we want to lend countenance 
to this cry? We have something to fear at home— 
the growth of branch banking and its inevitable 
centralization of credit power into a few banks with 
branches throughout the country—branches without 
initiative, immobile to the requirements of sectional 
resources and industrial needs—branches that are 
formal, cold, bound by routine and removed from 
their patrons? Shall this be extended by associa- 
tion with banks of foreign countries? Free and in- 
dependent banks such as serve and have served our 
own people do not obtain abroad. By entering an 
international banking association will we increase 
or diminish this satisfactory relation between peo- 
ple and banks? What have we to gain? It will 
not be a gain to find our principal banks consulting 
with non-free banks abroad—even over the inci- 
dental methods of procedure, for they are thus em- 
broiling themselves in foreign affairs! 

We are as a people opposed to entering the 
League of Nations, we are not yet a member of the 
World Court. Shall we make, even in name, an al- 
liance with foreign financial powers, while still op- 
posed to joining in these organizations of a peace- 
ful nature? It must be said, recurring to the Amer- 
ican Bankers Association, that our Association is 
not and does not pretend to be a financial power in 
its relation to the people. But can an international 
bankers association be patterned after this, when 
foreign members are foreign government banks, 
hand in glove with monarchies, autocracies, and un- 
tried republics? The reaction on our banking sys- 
tem cannot be other than adverse to the constitution 
of our free banking system. It can add no good to 
the republic we cherish and maintain. Let foreign 
powers look after their own banks free from inter- 
ference by outsiders. Let us do the same. We have 
yet many questions concerning the free use of credit 
to work out for ourselves through or in the Federal 
Reserve System. The time does not seem ripe for 
this step, if indeed it ever shall become so. 








What Is Capital ? 


Out of a city’s conglomerate masses of steel and 
stone a tower-building stretches its slender spire into 
the sky; down in a distant State, remote in a lonely 
prairie, a bridge spans a narrow canyon rifted into 
the lower rock; on the trackless ocean, without sail, 
a mighty ship braves the billows with five thousand 
souls aboard; yonder a row of blast furnaces stab 
the night with insensate flame marking the birth- 
place of the modern epic of steel; over the wide 





earth, scarcely visible to the mighty airship serenely 
moving in the blue above, a network of wires throbs 
with the thoughts of a people’s progress and sings 
the song of humanity’s labor; in a library, books 
treasure up the storied knowledge and wisdom of 
the ages, in a clinic, magic instruments and measured 
medicinals lend their healing power to affliction 
and pain, and in ivied halls of learning youth gath- 
ers the vintage of a thousand years of investigation 
and research; all these are the glory of the world— 
are Capital! 

We measure the value of all these wonders, for com- 
mercial convenience, in terms of dollars; but their 
real value is immeasurable and lies in the well-being 
of man. Destroy their physical nature and their 
glory departs, leaving the spiritual housed in them 
to be rediscovered and recaptured. Capital thus 
becomes a representative of dream and vision, an ex- 
emplification of hope and faith, an embodiment of 
toil and trust, a helper to all men irrespective of 
caste or condition. Where did it begin? Mayhap 
in a garret under the “midnight oil”; perchance in 
a sod hut on a lonely prairie; or yet in a busy mart 
where men gather and trade, combine for power and 
efficiency, and by the alchemy of credit project that 
power into the unknown of experimentation and in- 
vention. Capital, though it wears a material form, 
has a spiritual content, a soul that strives for the 
higher life of man and the immortality of man- 
kind. 

Capital remains when all else departs; it is the 
stored up labor of those who pass and return no 
more; it is a heritage to all who come, and an in- 
spiration to those who stay. Its ownership is vested 
in many individuals who give it direction and force. 
Vested, as some have tried, in the masses, it is as 
a flower that withers and dies for want of the touch 
of a tender hand and love of a constant heart. Pri- 
vate ownership, as we use the term, is its safety and 
salvation. What all men own in common and no 
man owns in fee, has neither life, nor energy, nor 
compassion, nor perpetuity. Among the modern in- 
ventions of man are “stock certificates” in huge en- 
terprises that burgeon through combination and 
yet preserve private ownership through voting pow- 
er. And just as the uses of things inure to owner 
and non-owner, so the “corporation” limits “liabil- 
ity” and gives perpetual life. Capital is the crys 
tallized essence of human accomplishment. 

The paper representatives of capital we buy and 
sell on the Stock Exchange, but in factory and 
farm, in home and mart, in store and shop, the 
wheels turn, the lives unfold, and the labor uplifts, 
regardless of purchase and sale. Capital is a living, 
breathing thing. It gives increase to production, 
wings to exchange, direction to distribution and 
realization to consumption and use. It is nothing 
without man—man would be inert without it. If 
in the dawn of civilization the savage but bequeath 
his flint arrow and stone axe to his son and succes- 
sor, that is ownership and that is capital. The no- 
mad of the forest and plain wandering in search of 
sustenance and owning by right of discovery and 
occupation the soil upon which he pitches his tent, 
leaves to those who succeed him a valid title to the 
land, and begins the long chain of ownership with- 
out which there could be neither wealth nor in- 
crease, nor life, nor peace. 

And the “settlers” who hewed the forests of the 
Eastern seaboard, crossed the Alleghanies, spread 
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into the Southwest and Northwest, and uniting by 
the banks of the Father of Waters, spread over the 
richest alluvial plain of earth, gave value to natural 
resources that, over contiguous territory, have no 
parallel. And a representative republican govern- 
ment guards their homes and their acres—that feed 
anation. Still more, out of wealth derived from soil 
by toil and sweat, out of mine and mart where men 
conserve and exchange, out of initiative, enterprise, 
invention, energy and acumen, comes ultimately that 
capital which erects above the solid earth, splendid 
cities and in a thousand wondrous varieties the utili- 
ties that succor life and promote civilization. There- 
fore, when the personal representatives of the corpo- 
rations that provide the material agencies that bless 
the citizenship of an aspiring people meet together 
in conference as to ways and means to further the 
increase of production and service, as occurred re- 
cently in New York City, in the name and behalf 
of capital estimated at $10,000,000,000, it is a no- 
table event that confirms the sanctity of private 
ownership and demonstrates the cultural value of 
the stored-up labor that must pass from one genera- 
tion to another to light the way to yet higher achieve- 
ment and yet nobler service, one to another! 

The intangible paper titles, told in corporate 
stocks, are the refined evidences of capital. With- 
out this, the wheels of manufacture would cease to 
turn, the furrows of agriculture would still be 
plowed by a forked stick pulled by harnessed men or 
lumbering oxen, sublime cities would be sleepy vil- 
lages, homes would be lighted by tallow dips, there 
would be scant bread on the mechanics table and 
log cabins on the fertile prairies, and transportation 
and exchange would be little more than the barter 
of scattered hunters and trappers. 

Capitalism, thus, is the divine evolution of toil 
and thought. It is the Aladdin’s lamp of aggregated 
power that builds the church and the school and sus- 
tains the government that protects natural human 
rights—creating the ever-increasing opportunities 

‘that give to youth ambition and to age comfort. Re- 
lease it from individual control, subject it to social- 
istic theory, make it the football of politics, chain it 
to the will of boards and commissions, and its vital- 
ity vanishes and in its stead comes anarchy and pov- 
erty. Capital is the antecedent and progenitor of 
culture. Without tangible wealth, no ideal can be 
realized, no idea can be fructified. Capital is the 
tool of the mind and the power of the hand. It is 
bread to the hungry and feeling to the heart—for 
there is nothing without great labor. Disperse it, 
and cities fall, waste places follow, and the man who 
would arise and prosper must begin against the long 
upward march to the majesty of to-day! 








Lord Curzon’s Life—the Training of All English 
Statesman. 

In all the confusion of the Orient and the still 
unsettled state of Europe, Great Britain steadily 
maintains her commanding position. From the first 
she has produced a succession of distinguished 
statesmen. Of these, some have found the goal of 
their career in the service in India, while for others 
that has proved the step to still higher places. It 
is unnecessary to give names; they are in all the 
histories. One feature has characterized them: for 
the important place there has been almost invariably 
at hand the competent man thoroughly prepared to 
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fill it. For this reason every new occupant chal- 
lenges wide attention and generally rewards and 
holds it henceforth. 

Among recent accessions, the career of Lord Cur- 
zon in a pre-eminent degree illustrates the close con- 
nection that exists even in this exceptional line of 
what may be called patrician statesmen, between 
the goal of high position and years of direct and 
purposeful preparation. We have before us the first 
volume of the Life of Lord Curzon, which the Earl 
of Ronaldshay is writing, and Boni and Liveright 
are bringing out here. A second volume follows at 
once, and probably a third, dealing with his relation 
to contemporary events, beginning with India; this 
one gives us the man in the making and has special 
interest. In a forceful way he is pictured from the 
first making himself; but he was also making the 
career which led in a straight course to the goal he 
had set for himself in the service of England and 
the world. 

Born in January 1859, his life falls into three well- 
defined periods: the first 40 years to his appoint- 
ment as Viceroy of India in 1898; the seven years of 
his Viceroyalty to his return to England in 1905, 
and the subsequent years to his death in March 
1925. With the first period the present volume 
deals. 

On a site in the beautiful countryside of Derby- 
shire which had been occupied for nearly eight cen- 
turies by an unbroken line of Curzons, and in a 
mansion architecturally so fine that its influence 
never was lost, his boyhood was spent. School life 
at Eton in 1872 followed, and then Oxford in 1878, 
in all, ten creative years. Both offered the special 
advantages these schools supply for such English 
youths, and he took every advantage of them. 
Through having a weakness and source of constant 
pain in his back, which he carried through life with 
but little intermission, he was restricted in ath- 
letic contests; but his outstanding abilities were at 
once recognized. At Eton he won more prizes than 
any scholar before had taken, and graduated with 
highest honors. Balliol did still more for him. His 
range of study and thought was wide; he constantly 
traveled far and near, gaining knowledge of other 
countries. He was especially gifted in public speak- 
ing and Parliament was obviously the next step, as 
for men of his class, and he promptly entered the 
list, but was defeated. 

The defeat affected him little. It was his first 
venture in the business of life, and his failure did 
not daunt him or change his purpose. He was 
greatly praised for the ability he had shown in the 
contest; and the honesty of his subsequent dispar- 
agement of himself was difficult to be understood 
by those who were familiar with the characteristic 
hauteur and aloofness of his bearing in public. This 
was to a degree inborn. But he was in fact a man 
of very unusual courage and for this reason the 
force and seeming unnecessary rashness with which 
he grappled with grave problems in after life was 
not infrequently charged against him. His course 
might often have been easier and the end more read- 
ily gained had he been differently constituted. In 
the early days of his rapid public advance he wrote 
intimately of himself: “I am supposed to seek the 
footlights. Men think me strong, arrogant, and 
self-sufficient. Little do they know that it is an 
invalid addressing them, having incessant pain, 
driven to the duty because it is a duty, often going 
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baek to bed for relief.” The chief fact is that his 
character and his plan of life were not slowly built 
from year to year; both were ready-made early in 
life and were little affected by external incidents 
in hig subsequent history. They are the key to his 
career. Lord Salisbury early recognized his value 
and made him his private secretary, and the way 
was opened almost immediately for him to win a 
seat in Parliament. 

Thereafter he made his own way. His recogni- 
tion was prompt, solely for his ability; he was a 
younger son in a large family, having a name but 
not money. That only came to him with his mar- 
riage to Miss Leiter in 1895. 

His oratory was almost too perfect in his first 
speech. The House wondered at the youth, but was 
compelled to listen. He spoke with an assurance 
and a cool fluency hard to comprehend; but beyond 
question he knew his facts. He bore himself smil- 
ingly, men said, but with an unmistakable sense of 
superiority, which even then was noted as likely to 
excite feelings of active irritation. However, he 
soon confirmed the good impression, and active ser- 
vice opened. 

He now made a business of travel around the 
world, seeking the intimate first hand knowledge 
which was so essential in his place in Parliament. 
He was so indefatigable in this line of investigation 
that in later years when he was vehemently attacked 
on the score of business incapacity it could be said 
of him: “No question of foreign or colonial policy 
could well come up in the House of Commons about 
which he was not able to say ‘I know the place; I 
know the conditions; I know the men.’” His first 
journey gave him new conceptions of England’s 
place in the world. His impressions of the Orient, 
eager and intent as he was, were inevitably to be 
changed later by more intimate acquaintance, but 
the journey, beyond providing much useful infor- 
mation, had a determining influence on his future 
course of action. 

It opened a clearer and more definite path to 
achieving his ambitions. His conception of his coun- 
try’s mission in the world as a civilizing power was 
enormously enhanced. He found her representatives 
in the East and their labors and administration 
worthy of all praise, and, recalling the career and 
prestige of the Roman Empire revealed in the ca- 
pacity and career of her consuls and proconsuls, he 
was impressed with the splendor of the opportuni- 
ties for imperial service offered by the Eastern pos- 
sessions of Great Britain to those of her sons who 
were conscious of the high purpose of her mission 
and the greatness of her imperial destiny. He came 
home with the spell of Asia upon him and the con- 
viction that as the work was not yet accomplished, 
the call of Providence was to Great Britain as the 
greatest instrument for good the world had seen. 
With this conviction, he took up his work in Parlia- 
ment and sought his own true line of service. 

Home duties immediately occupied him. He vig- 
orously supported the movement to remodel the 
House of Lords, which occupied public attention, 
and eventually wrought desirable change. He made 
himself effective in debate and mingled largely in 
the social and political life of the day. By tempera- 
ment and tradition he was an upholder of an aris- 
toeracy, and never doubted that as founded on the 





English model it would remain, always being the 
primum mobile in the evolution of the State, hav- 
ing no parallel elsewhere. But he made a sharp dis- 
tinction between the peerage as a social order and 
the peerage as a piece of legislative mechanism, 
which gave him ample room for party activity. 

Meanwhile, he published much about the East and 
Eastern questions, seeking to fix attention upon 
them. His own views gained clearness and were in- 
telligently modified. Much remained unaltered, but 
the main contention concerning Russia’s attitude 
and the importance of sustaining the independence 
of the Asiatic states, from Japan through Central 
Asia to Afghanistan and Persia, and of clarifying 
British policy, was only strengthened. He sought 
in every way to increase his information and extend 
his influence. He was “always looking ahead”; 
traveled constantly, making another long tour in 
the East; sought public position, becoming in 1895 
Under-Secretary of State for India, working every- 
were to the full measure of his stremgth in the face 
of constant weakness and pain; in fact, paying small 
attention to the constant warnings of his best 
friends, who came to say: “You have lived a fuller 
life for the last ten years than any man alive, but 
for the last nine months you have hardly known a 
day’s real health. You cannot carry on in this way.” 

But he did. He gave his whole strength to estab- 
lishing England’s position in the concert of Europe 
in the trouble brought on by the Greeks’ attack on 
Crete in 1897, when he sustained Parliament and 
the Government in a speech of which an old member 
in the opposition said: “It is one of the strongest and 
most masterful to which I have ever listened,” add- 
ing: “It is a triumph of temperament as well as of 
sheer intelligence,” only to add: “He is self-confi- 
dent, ambitious, masterful, hard—but he is deter- 
mined to be a master of men; and he will be.” In 
the three years of his Under-Secretaryship, his posi- 
tion was established, and when in 1898 he was ap- 
pointed by the Throne, Viceroy of India, people of 
all parties confessed that he was fitted for the great - 
office pre-eminently over all other candidates. 

He was just 40 years of age. He had married an 
American lady of character, beauty and wealth. 
Life had taken on new value now that she shared 
it. The times were critical. Decisions of great 
gravity were to be made. “Sober, middle-aged gen- 
tlemen with cool heads and large experience” were 
said to be needed; his outstanding traits were well- 
known; but the nation stood by him, and he did not 
distrust himself. His hour had come. He had pre- 
pared himself for it, and he was ready. 

India represents an aggregation of men and ma- 
terials accumulated in the past which, with China 
adjoining, is a dominating factor in the Eastern 
world. In the West, Britain has a similar pesition 
and history, with the added fact that she repre- 
sents the civilization with which Britain, its prod- 
uct and representative, finds herself in a responsible 
and to-day a controlling position in India. 

This has come to be the connection and the open 
channel of influence between the West and the East. 
Not only does London’s pulse throb in the Bay of 
Bengal but “the radiating influence of Calcutta af- 
fects the fate of the Bosphorous and the destinies 
of Egypt.” Therefore the character and training 
of Britain’s statesmen has wide significance. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Nov. 2 1928. 

Ag early blizzard in Nebraska and Kansas with snow- 
fall ef 4 to 6 inches, high winds and rains in other parts 
of the Central West have had no harmful effect as a rule 
on business. Frosty weather at the Southwestern cotton 
country, nor the lower temperatures in this section, have 
on the other hand tended to stimulate trade either among 
jobbers or retailers. Fall goods have sold more readily, 
especially clothing and shoes. In some parts of the coun- 
try holiday buying has already set in. Rains and snows 
have been beneficial to the winter wheat belt, although 
they have hampered the movement of the corn crop. In 
the Southeast the yield of corn has fallen off as com- 
pared with last year and the cotton crop, according to 
some reports, is not turning out to be as large as might 
have been the case. Grain prices have at times risen, 
wheat indeed quite sharply at one time, owing to the fact 
that the market had become oversold. Export business in 
wheat has, however, been only moderate. Exporters seem 
to be holding off in hope of lower prices, owing to the 
enormeus visible supply in this country and the prospect 
of an increase in the Argentine crop of some 40,000,000 
bushels. An expectation of some reduction in the next 
Canadiar government estimate of Canada’s wheat has had 
little er mo influence. Corn has been in good demand and 
in the main firm, with stocks low and receipts moderate 
and likely to continue so for a time, owing to the rains and 
snows. Moreover, some look for a good export demand this 
winter and in general not a few think well of the value of 
corn at this level. 

Cotton has fluctuated within very narrow limits, but 
with some advance due to rains, frosts and a steady trade 
demand. There is an impression that the raw and manu- 
factured cotton trade, not only in this country but in 
parts of Europe, especially England, and also in Japan, 
is on the mend. Of late, it is true, there has been trading 
in cotton futures, but it has been largely of a routine kind 
on the eve ef the election holiday when the Liverpool mar- 


ket will be open, and also awaiting the reports on the 


crop and the ginning on the 8th inst. Opinions differ wide- 
ly as to what the crop estimate will be. Some look for an 
increase on the last estimate of 13,993,000 bales, while 
others believe it will either not be changed very much or 
else may be reduced. Spot sales have fallen off; also 
print eloths have been less active at some slight decline 
with second-hands competing, although finished cotton 
goods and other textiles have been helped by the cooler 
weather. It was noticeable, however, that immediate de- 
liveries are called for in many cases by buyers of cotton 
goods, notably of the finished product, which seems to in- 
dieate that not a few dealers have allowed their supplies 
to become considerably depleted. The national political 
campaign has greatly stimulated the radio business. Prices 
have shown some upward tendency for cattle and hogs; the 
supply of the latter in this country is estimated as about 
414% smaller than a year ago. Provisions have been rather 
firmer in the main in response to firm prices for corn and 
hogs. 

Free trading in rubber has been resumed without mak- 
ing much if any stir. Prices of late have been some 10 to 
20 points lower than a week ago. Latterly trading at the 
rubber exchange has been quiet with manufacturers to all 
appearance indifferent about buying at this time. In Lon- 
don and Singapore rubber has also been slow. Sugar has 
declined somewhat under the weight of good supplies and 
a sluggish market. Some 200,000 tons'of Java sugar are 
reported to have been sold to London and it is said Java 
is making an attempt to capture the European market or 
else to persuade Cuba to resume restriction. Such an at- 
tempt, however, will no doubt prove futile. Europe and 
Cuba seem to have been selling here of late. Coffee has 
advanced moderately despite the old rumors heard once 
more that the Defense Committee was losing its hold. They 
proved to be unfounded. There is evidently considerable 
feeling here because of the grip which the Defense Commit- 
tee keeps on the Brazilian coffee trade and it is con- 





tended that in the end the antagonism of eonsumers will 
tell, as it has in sugar and rubber, especially as competi- 
tion from mild coffee countries is said to be increasing, at 
close to the parity of Santos prices. But in the meantime 
the short interest every now and then is compelled te cover. 
Spot trade in coffee is light, but for ail that, spot prices 
seem in the main to be steady. 

Tire prices have been reduced. Pig iron has been steady 
and scrap has advanced. The output of pig iron tends to 
increase. In steel the tone is hopeful and a better business 
is reported of late in rails and cars, though the automobile 
industry has been to all appearance buying only on a mod- 
erate scale. Copper has been advancing. For coal, the de- 
mand has improved owing to the colder weather, though as 
yet there is no great activity with larger mining in Ohio 
and Indiana. Production is larger of petroleum and gaso- 
line. More electricity is being used, something which seems 
to indicate greater industrial activity here and_ there. 
Worsted dress goods for the spring trade have been in bet- 
ter demand, while overcoatings have sold more readily for 
immediate delivery. Only a moderate business has been 
done in broad silks. Raw silk has been quiet and lower. 
Some improvement is reported in the demand for wool, 
and it is said that the relative scarcity of some medium 
grades has diverted the demand to the finer wools, which, 
after some recent declines became steadier, as demand in- 
creased. But there is no attempt to advance domestic 
wool prices at all sharply lest the demand turn to foreign 
wools. Mail order sales for October broke all records. This 
may fairly be considered significant of a ground swell in 
American business, the presage, let us hope, of still better 
things to come. The leather trade has been rather quiet, 
awaiting a clearer trend of prices for hides. In some sec- 
tions the shoe trade is larger with colder weather; in others 
this is not the case as yet. Failures are smaller than in 
the previous week or in the same week last year. In New 
York City trade the conditions are described as fair to 
good. Carloadings, it is now believed, reached their apex 
early in October. Certainly the latest returns show a de- 
crease from the preceding week, although it is true on 
the other hand that the total reveals a considerable increase 
over the same week last year, even if it is below that of 1926. 
For the month of October the total is believed to have been 
larger than in the same month last year. October bank 
clearings, it is pointed out, were next to a high record in 
October. At Detroit employment this week fell off 3,650 as 
compared with last week, but the total is still close to 286,- 
000, an increase of 93,500 over a year ago and 68,500 over 
this time at 1926. 

The stock market has at times declined under so-called 
pre-election liquidation, but the fall of prices has not been 
of great magnitude and of late there has been a steadier 
tone, with the dying down of long selling. That the trans- 
actions dropped to-day to approximately 3,500,000 shares is 
nothing to be regretted. Oil stocks moved up sharply on 
active trading. The rest of the list was inclined te be 
relatively quiet, though with a firm tone, braced by a drop 
in call money to 7% and the announcement that $5,000,000 
gold is to be shipped from London to New York, with sterl- 
ing exchange acting as a sort of magnet at its present low 
level for the year. Banks, it was said, called about $10,000,- 
000 in loans to-day and money was so plentiful that to- 
wards the end to-day call loans were offered in the out- 
side market, it was said, at as low as 644%. 

Sears, Roebuck Co. reported an increase in October sales 
of 263% over sales for October 1927, and an increase of 
17.4% for the first 10 months of the year. The previous 
monthly record was December, 1927, with $34,485,583. Sales 
for October were $37,002,370 against $29,301,592 fer 1927; 
for the ten months $268,367,828 against $228,567,254 in 
1927. Montgomery Ward & Co. reported sales exceeded 
those of December 1927, the previous high month, by more 
than $1,500,000. October was the sixth consecutive menth 
to show an increase over the corresponding period of last 
year. The gain over October, 1927, was 23.2%, and for the 
first ten months of the year 12.1%. Sales for October were 


$26,584,787 against $21,567,455 in 1927. Ten months, $174,- 
946,812 against $156,013,347. 
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In Boston the Naumkeag Steam Cotton Co., which was 
said to have had a very poor business in the first six 
months of the year, reported doing much better the last 
three months. At Charlotte, N. C., the textile situation con- 
tinued to reflect the improved conditions which have de- 
veloped within the past few weeks and there has been a 
steady business in many fabrics, while prices have shown 
a further upward tendency. The sales are estimated to have 
been well in excess of full production; stocks continued 
to dwindle and orders on hand are larger. Greensboro, 
N. C., reports that the Proximity Manufacturing Co., oper- 
ating the Cone Mills at Greensboro, have announced the 
end of curtailment in the Proximity and White Oak plants, 
employing about 2,500 operatives. Berlin advices stated that 
the Rhenish trade unions had accepted the arbitration terms 
fixed by the Government, but mills still decline to con- 
sider higher wages. Locking out of more workers is threat- 
ened in order to force acceptance of the present condi- 
tions. 

On the 1st inst. the Central West reported the second 
Rocky Mountain blizzard struck the prairies. Strong, shift- 
ing winds prevailed, and snow storms threatened the up- 
per Mississippi region, in Oklahoma and the Texas Pan- 
handle. Rain, accompanied by falling temperatures, was 
general over the area yesterday. Heavy snow in the Rocky 
Mountain regions halted air mail traffic, made highways 


nearly impassable and threatened rail transportation. Den- 
ver on Oct. 31 had the first snow of the season. Nebraska 
was hit by the worst early blizzard in years. It had 6 


inches of snow. Snow over western Kansas, following two 
days of rainfall, was highly beneficial to winter wheat. 
In Oklahoma and the Texas Panhandle temperatures fell 
below freezing. The storm extended northward to South 
Dakota. It was 38 to 48 degrees here and as low as 23 
degrees in some parts of the United States late last week 
and snow flurries in this city and nearby as well as in 
the northern part of this State, Newark, N. J., Portland, 
Me., and killing frost at Buffalo; N. Y., and in parts of 
Pennsylvania. Of late it has been milder here with tem- 
peratures of 48 to 60 degrees. To-day they were 48 to 56. 
In Boston on the ist inst. they were 46 to 62; in Chicago 
46 to 50; in Cincinnati 46 to 58; in Cleveland 48 to 54; in 
Detroit 40 to 50; Kansas City 44 to 54; Milwaukee 42 to 
46; Philadelphia 48 to 62; San Francisco 56 to 70; in Se- 
attle 50 to 56; in St. Louis 52 to 54, and in St. Paul 28 
to 36. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Pro- 


duction in Larger Volume than in any Previous 
Month. 


Volume of production and distribution of commodities in- 
creased seasonally in September and was larger than a year 
ago, says the Federal Reserve Board in its summary of busi- 
ness conditions in the United States, made available Oct. 
28. The Board’s advices continue: 


There was a further advance in the general price level. Loans of 
member banks in leading cities increased in September and October in 
response to the seasonal demand for commercial credit. 


Production. 


Industrial production increased further in September, and the output 
of manufactures was in larger volume than in any previous month. Fac- 
tory employment and payrolls also increased. Production of iron and steel 
and of automobiles was unusually large during September and October, 
although there has recently been some curtailment of operations in these 
industries. There were also increases in September in the activity of the 
textile, meat packing, and tire industries, and in the output of coal, 
petroleum, and copper, while lumber production showed a decline. 

Building contracts awarded, after declining in volume for three months, 
increased considerably in September and exceeded all previous records 
for that month. The increase was due chiefly to certain large contracts for 
industrial plants and subway construction. During the first three weeks 
of October awards exceeded those for the same period last year, the 
excess being especially large in the Eastern Districts. 

Department of Agriculture estimates of this year’s crop yields indicate 
that the production of all crops in the aggregate will exceed last year’s 
output by about 5%. The corn crop is estimated at 2,903,060,000 bushels, 
or 5% above last year’s production. The October 8 estimate indicated a 
cotton crop of 13,993,000 bales, or 446,000 bales less than was forecast on 
September 8, compared with a yield of 12,955,000 in 1927. 


Trade. 


Department store sales increased considerably in September and were 
larger than a year ago, reflecting in part the influence of cooler weather. 
Inyentories of department stores at the end of the month were smaller than 
on the same date of last year. Wholesale distribution in all leading lines 
except meats was somewhat smaller than in September 1927. Freight 
ear loadings showed more than a seasonal increase in September and con- 
tinued large in October. Shipments of miscellaneous commodities in 
recem weeks have continued in larger volume than in previous years. 








Prices, 

Wholesale commodity prices increased further in September and the 
Bureau of Labor Statistics Index advanced to 100.1% of the 1926 aver- 
age. Increases, which were largest in farm products and foods, occurred 
in nearly all groups except hides and leather and textiles, which showed 
slight declines. Since the latter part of September there have been de- 
creases in the prices of livestock and meats, grains, wool and hides, and in- 
creases in cotton, silk, rubber, and iron and steel. 

Bank Credit. 

Demand for bank credit for commercial purposes increased between the 
middle of September and the middle of October, reflecting seasonal activity 
in trade and the marketing of crops. There was also a growth in loans to 
brokers and dealers in securities, though total loans on securities of 
reporting member banks showed little change. 

During the four weeks ending Oct. 24, a growth of about $40,000,000 
in the total volume of Reserve Bank credit in use was due chiefly to 
continued increase in +he demand for currency offset in part by a small 
inflow of gold from abroad. Reserve bank holdings of acceptances in- 
creased by about $140,000,000 during the period, while the volume of dis- 
counts for member banks declined by about $100,000,000. United States 
security holdings remained practically unchanged. 

Open market rates on commercial paper and on bank acceptances re- 
mained unchanged between the middle of September and the latter part 
of October, while rates on security loans declined in October. 








President Coolidge Finds Continued Business Prosperity 
Despite National Election. 


That the Presidential election has not tended to disturb the 
countrys business is the view held by President Coolidge 
whose observations were indicated in newspaper accounts from 
Washington, Oct. 30,—one of which, that contained in advices 


to the New York “Journal of Commerce” follow: 

The foundation of business in this country at the present time must 
be very secure not to be shaken at all by the occurrence of a Presi- 
dential election, according to an opinion held by President Coolidge as 
indicated to White House visitors today. The President is keeping 
close watch upon business conditions, since they relate so closely to 
the future of Government finances. He is still concerned with the 
prospects of the latter and frequently confers with Director of the 
Budget General Lord. 

All the indication that they obtain is that business is somewhat 
better, on the whole, than it was a year ago, so that the President 
is very hopeful in the expectation that the tax returns which are 
to be made January 1 for the business of the current year, and 
the revenue thereunder that will come into the Treasury in March 
and in June will be sufficiently large to take care of any possible 
deficit. This hope is expressed with the knowledge that Congress last 
session made a considerable reduction in taxes and there are two 
or three extra items for which Congress will have to provide addi- 
tional funds. There is the increased remuneration to the railroads 
for carrying the mails and funds for carrying on the Mississippi 
River flood control work must be provided in greater amount than 
during the last session. If legislation is adopted by Congress af- 
fecting Boulder Dam an appropriation in some amount will be 
necessary, although that sum need not be large for the first year 
of the work. 

President Coolidge has been informed that some adjustments in 
the operations of the Government are possible. For instance, the 
work on the Ohio River has progressed so far that the present appro- 
priation practically will finish it and little or nothing need be provided 
hereafter. By such moves as these he hopes that the prospective 
deficit may be avoided entirely. The President sees that the prospects 
are improving constantly and he is interested, among other things, 
in the extent of our import and export business. The former brings 
in revenue direct through the application of our tariff rates, while 
returns from the exports are reflected in the income tax payments. 











Production of Electric Power in United States in Sep 
tember Increased Approximately 10% Over Same 
Month Last Year. 


The total production of electric power by public utility 
power plants in the United States in the month of Septem- 
ber amounted to about 7,269,888,000 k.w.h., an increase of 
approximately 10% over the corresponding period in 1927, 
when output totaled about 6,605,000,000 k.w.h., according 
to the Division of Power Resources, Geological Survey. 
Of the total for September of this year, 4,484,960,000 k.w.h. 
were produced by fuels and 2,784,928,000 k.w.h. by water 
power. The “Survey” further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 





























Change tn Ouwtpur 
Dittsion. Totals by Fuels and Water Powers. Srom Previous Year. 
July. August. September . Aug. Sept. 

New England ------ 448,768,000} 484,519,000) 483,386,000) +9% +8% 
Middle Atlantic - - - ./1,729,445,000} 1,831, 172,000] 1,828,063,000} +7% +7% 
East No. Central ---|1,658,238,000) 1,754,179,000) 1,737,006,000} +15% | +14% 
West No. Central-_--. ,054,000} 455,265,000} 424,240,000] +11% +1% 
South Atlantic... - 898,609,000} 930,467,000} 869,317,000] +30% | +24% 
East So. Central_.--| 241,683,000) 258,576,000] 253,225,000) —14% | —19% 
West So. Central..-| 348,157,000} 369,095,000} 360,317,000) +25% | +21% 
Mountain-.-....--..-. 364,953,000} 366,123,000} 346,746,000) +15% | +17% 
I EE a inex dosent 1,033 ,078,000) 1,055,220,000} 967,588,000} +9% +8% 
Totalin U.8___-.- 7,142,985 ,000'7,504,616,000'7,269,888,000! +12% | +10% 





The average daily production of electricity by public utility power plants 
in September exceeded all previous figures of average daily production, 
with an output of 242,300,000 kilowatt hours per day, which exceeded the 
average in August by a small margin. The total output for September, 
however, was about 3% less than for August, there being one day less in 
September than in August. 
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TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 





























Increase Produced by 
1928 Water Power. 
1927.a 1928. Over 

1927. 1927. 1928. 

6,830,000,000 7,265,000,000) 6 36% 38% 
6,166,000,000} 6,871,000,000} a11% 37% 38% 
6,840,000,000} 7.246,000,000) 6% 39% 39% 
6.482,000,000) 6,853,000,000 6% 40% 43% 
6,600,000,000} 7,130,000,000 8% 41% 45% 
6,493,000,000} 7,010,000,000 8% 39 44% 
6,477,000,000} 7,140,000,000} 10% 37% 43% 
6,693,000,000} 7,504,000,000} 12% 36% 41% 
6,605,000,000} 7,270,000,000} 11% 33% 38% 
OS ! — era sta 34% attbe 
6, PS o con censscone onan 326% anne 
pA RO ete 38% eace 
FRR 6 wh eacncancs 80,205,000,000!_...........- tine 37% ance 








a Part of increase is due to February 1928 being one day longer than Feb. 1927. 


The usual seasonal decline in the production of electricity by the use of 
water power, due to the decreasing flow of power streams during the sum- 
mer, continued during September. Fuel burning plants have taken over 
the load represented by the decrease in the output of water power plants. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt hours or more per month, engaged in gen- 
erating electricity for public use. including central stations and electric rail- 
way plants. Reports are received from plants representing over 95% of 
the total capacity. The output of those plants which do not submit re- 
ports is estimated; therefore the figures of output and fuel consumption as 
reported are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operated in the preparation of these reports.| 








Loading of Railroad Revenue Freight Continues Large 
but Falls Below 1926. 


Loading of revenue freight for the week ended Oct. 20 
totaled 1,162,095 cars, the Car Service Division of the 
American Railway Association announced on Oct. 30. This 
was a decrease of 28,032 cars under the preceding week this 
year, decreases under the week before being reported in the 
total loading of all commodities except live stock and mer- 
chandise less than carload lot freight, which showed small 
increases. The total for the week of Oct. 20 was an increase 
of 33,040 cars above the same week in 1927 but a decrease 
of 38,846 cars under the corresponding week two years ago. 


Particulars follow: 

Miscellaneous freight loading for the week totaled 462,714 cars, an in- 
crease of 19,620 cars above the corresponding week last year and 6,898 
cars above the same week in 1926. 

Coal loading totaled 203,033 cars, an increase of 10,225 cars above the 
same week in 1927 but 23,771 cars below the same period two years ago. 

Grain and grain products loading amounted to 51,826 cars, a decrease 
of 8,688 cars below the same week last year and 2,489 cars below the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 36,952 cars, a decrease of 6,380 cars under the same week 
in 1927. 

Live stock loading amounted to 39,645 cars, a decrease of 1,037 cars 
under the same week last year and 454 cars below the same week in 1926. 
In the western districts alone, live stock loading totaled 31,907 ,cars, a 
decrease of 476 cars compared with the same week ip 1927. 

Loading of merchandise less than carload lot freight totaled 269,584 
cars, an increase of 173 cars above the same week in 1927 but 2,987 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 65,381 cars, 2,492 cars below the 
game week last year and 7,573 cars under the same week in 1926 

Ore loading totaled 59,500 cars, 14,215 cars above the same week in 
1927 but 5,795 cars below the corresponding week in 1926. 

Coke loading amounted to 10.412 cars, 1,024 cars above the same week 
in 1927 but 2,675 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Southern, Northwestern 
and Centralwestern but the Pocahontas and Southwestern were the only 
districts to report increases compared with the same period two years ago, 
all the other showing reductions. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 

Four weeks in January. .......-------- 3,447,723 3,756,660 3,686,696 
Four weeks in February------.--.------- 3,589,694 3,801,918 3,677,332 
Wive wees th Mar. . . ..-- ec nncuncsss 4,752,031 4,982,547 4,805,700 
eee Ws 0 BEG... ncn cccenecssunns 3,738,295 3,875,589 3,862,703 
eee Wes Os Bae eg od ow tccuwomnsne 4,006,058 4,108.472 4,145,820 
es Ss OE onan pacccuemnosen 4,923,304 4,995.854 5,154,981 
ee WE 0 FI 6 be wikis ood wbscwccancse 3,942,931 3,913,761 4,148,118 
Pour Wee 1 AMBUM. «<2 cia caccncees 4,230,809 4,249,846 4,388,118 
Five weeks in September--------------- 5,586,284 5,488,107 5,703,161 
. XX a. lS ee ee 1,186,598 1,102,994 1,174,928 
ar ee Oe nn nema bocnsseasan 1,190,127 1,120,007 1,202,780 
;  ¢ gy 4) ee ee ee 1,162,095 1,129.055 1,200,941 

es awe die weenie ne 41,755,949 42,524,810 43,151,278 








Further Decline in Detroit Employment. 

The Detroit Employers Association reports employment 
figures for week ended Oct. 30 as 285,936, a decrease of 
3,648 from last week but an increase of 93,525 over the 
corresponding period of last year. 


ot sao 








General Business In Present Pre-Election Period ‘“Unde- 
niably Strong’”’ According to Willis H. Booth of Mer- 
chants Association—Survey of World Conditions. 

Six days before election, the general business situation in 
the United States is “undeniably strong.” Conditions warrant 
optimistic expectations for the future. Throughout the world 


the business picture is “generally favorable.” These are the 
conclusions of Willis H. Booth, President of The Merchants’ 
Association, who made public on Nov. 1 through “Greater 
New York,” bulletin of The Association, the results of a 
world trade survey. Mr. Booth, who is also Vice-President 


of the Guaranty Trust Company, wrote in part as follows: 

“A survey of business conditions throughout the world shows a 
generally favorable picture, with evidences of continued improvement 
in trade and further progress in the settlement of troublesome inter- 
national problems. 

“In the United States, the general business situation is undeniably 
strong. Industrial prosperity is reflected in the high output of the 
steel, building and automobile industries. Retail trade reports show 
that the output of the factories is moving readily through the chan- 
nels of distribution. Underlying this situation, and warranting opti- 
mistic expectations concerning the future, is the favorable crop out- 
look, combined with a higher level of farm prices than has been 
the rule in recent years. The principal unfavorable factors in the 
business prospect are the high level of money rates, the speculative 
situation in the stock market, and the weak position of a few lead- 
ing industries, notably textiles and coal. 

“The topic of greatest interest in European finance is the possi- 
bility of final settlement of the reparations debt. Sponsored by the 
initiative of S. Parker Gilbert and confirmed by various groups of 
international bankers, including American bankers, a conference of 
the Allied nations to consider the problem is being negotiated by 
England and France. The project is based on the belief that, unless 
Germany be given a more definite statement of the total amount 
of reparation payments than was provided in the Dawes plan, a 
serious burden will be placed on the future economic recovery of 
that country. Closely allied with the fixation of a total sum for 
reparations, is the possible commercialization of the debt through the 
sale of reparation bonds in the world’s financial markets. 








Further Increase in Orders for Electrical Goods in 
Third Quarter. 

New orders booked during the third quarter of 1928, as 
reported to the Department of Commerce by 86 manu- 
facturers of electrical goods, were $264,419,328, as com- 
pared with $244,467,209, for the second quarter of 1928 
and $235,847,857 for the third quarter of 1927. The De- 
partment under date of Oct. 29, presents the following totals 
of bookings for each quarter since the beginning of 1923 
not as a complete statement of the industry but as probably 
sufficiently representative to indicate the trend: 

ORDERS FOR ELECTRICAL GOODS. 
































—_ 1923. 1924. 1925. 1926. 1927. 1928. 
er. 
$ $ $ $ $ $ 
Ist _ .--|225,399,383/228,760,838) 233 ,023,182|/262,677,736'243,651,415| 242,875,462 
2nd - . -|240,542,824/ 221,167 ,876/227,502,652! 248,000,075 |236,427,121|*244,467,209 
3rd _--|201,910,099) 185,747 ,314/232,933,532|241,114,209|/235,847,857| 264,419,328 
4th -.-|218,165,415/231,470,552|244,597 ,050|260,078,082/239,999,298|  __.._____ 
Total! 886,017 ,721'867,146,580!938,056,416! 1011870102!954,925.691| __.._____ 
* Revised. 








Monthly Index of Real Estate Market Activity— 
Revised Table Shows Index of Deeds Recorded in 
Period 1924-1928. 


The revised monthly index number of real estate market 
activity, compiled by the National Association of Real 
Estate Boards and which is based upon the number of deeds 
recorded each month during the year 1926, has just been 
computed from January 1924 to date. The percentage for 
each month is obtained by dividing the total number of 
deeds recorded each month in all cities reporting by the 
number of deeds recorded in the same cities for the corres- 
ponding month of 1926. In indicating this under date of 


Nov. 23 the Association says: 

The former series index number, based upon monthly reports received 
from 41 cities, was compiled from the total number of transfers and con- 
veyances reported for each city. The revised index is based solely upon the 
number of deeds recorded, and is compiled from official reports from 61 
cities. 

The index for September, new series, is 83.8. 

The revised monthly index from January 1924 to date is as follows: 





1925. *1926. 1927. 1928 

97.7 100 91.3 89.6 

95.7 100 90.5 92.7 

d 98.0 100 91.7 85.2 

| 102.4 100 90.6 82.6 

. 107.9 100 91.2 90.2 

: 97.4 100 87.8 84.2 

. 106.8 100 94.1 84.3 

; 107.0 100 96.1 91.3 

J 109.0 100 91.2 83.8 

° 112.6 100 94.7 wae 

pO a aes Ss Se ee 92.5 105.7 100 96.9 uhis 
Re eres See 99.9 109.6 100 95.7 ‘ec 

* Activity for each month of 1926 is taken as the normal of activity for that month. 








Problem of Unemployment Reviewed by McGill Com- 
modity Service—Labor Unrest Looked for in 1929— 
Consideration of Subject Urged Upon Business 
Men. 

Discussing the problem of unemployment, the McGill 

Commodity Service of Auburndale, Mass., makes the state- 

ment that “during the past two years no complaint can be 





registered about the total volume of business, yet employ- 
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ment and payrolls have slowly declined.” While the sea- 
sonal increase in industrial activity is expected to absorb 
a great number of workers, this, it is stated, “is really only 
a temporary halt in the general downward trend of em- 
ployment.” According to this. study of the problem, “it 
would not be at all surprising to see more labor unrest in 
1929.” The problem is pictured as calling “for serious 
consideration from every executive from the standpoint of | 
its effect on general business and his own specific line.” 
We quote the article as it appeared in the Oct. 18 circular 
issued by the McGill Commodity Service: 





There is a slogan which every purchasing agent should adopt through 
this period of the survival of the fittest—-Keep Informed. All basic subjects 
which direetly influence business should be conscientiously studied. There 
are many to-day. In recent months we have featured the points that 
business is entering a new era, that the credit situation is changing, 
and a record number of mergers reflects new competition. Yet another | 
subject of outstanding importance is the problem of unemployment which 
is not just a temporary condition. 

It is serious when several million people who are qualified for a place 
in industry are without work. During the past twe years no complaint 
can be registered about the total volume of business, yet employment and 
payrolls have slowly declined. There are several answers to this unusual | 
situation sueh as more efficiency in business—improved methods, new 
inventions, and lebor-saving devices—which have all displaced many 
workers. 

The result is that after each depression, particularly since 1920, new 
production records have been reached, yet fewer workers have been re- 
quired., History shows that in years gone by a problem of this kind was 
solved through the introduction of new industries—the automobile, tires, 
rayon, radio, and aviation. To-day this country needs a new industry to 
absorb one million workers, but unfortunately there is very little on the 
business horizon in an industrial way which holds the possibilities of direct 
assistance. 

Abnormal unemployment has not yet caused a growing number of Jabor 
disturbances. The strike record for 1928 is above a year ago, but com- 
pared with previous years, it is the lowest since 1914. We are in a period 
of labor peace whieh is usually the case when the labor supply exceeds 
demand. The low number of voluntary quits from both business and in- 
dustry reflects this condition. There is now more talk about the five- 
day week as one remedy. This method has been successfully adopted in 
some industries but the merits of this policy are yet to be proven. 

When a survey is made of employment by industries, it is obvious that 
euch lines as automobiles and iron and steel make a much better showing 
than textiles and leather, but there is a surplus in every line. Even in 
building there is a trend of unemployment which could easily become 
serious. The seasonal increase in industrial activity which is ahead will 
naturally absorb a great number of workers, but this is really only a 
temporary halt in the general downward trend of employment. 

When wage rates, the purchasing power of the dollar, and cost of living 
are compared, it is found that wage rates since early spring have declined. 
The cost of living, due to lower rentals and foodstuffs, has dropped. The 
purchasing power of the dollar has remained steady. This has helped in 
keeping the number of labor disturbances at low ebb. The trouble is that 
future ehanges will probably be less favorable. 

The danger doesn’t lie in a lowering of the immigration bars but through 
an increasing amount of unemployment later on when the volume of busi- 
ness is on a declining and not an advancing scale. It would not be at 
all surprising to see more labor unrest in 1929. This employment prob- 
lem calls for serious consideration from every executive from the stand- 
point of its effect on general business and his own specific line. 








Wholesale Trade in New York Federal Reserve District 
in September Gains as Compared with August. 


In surveying wholesale trade in the New York Federal 
Reserve District the November 1 Monthly Review of Credit 
and Business Conditions by the Federal Reserve Agent at 
New York says: 

“Reflecting a continued heavy demand for industrial equipment, machine 
tool orders increased further in September and were nearly 2% times as 
large as in September 1927. Sales of wholesale paper dealers in this 
district also increased considerably, as compared either with the previous 
month or a year ago. Although there were seasonal increases over August 


in other lines, sales in most cases showed at least slight declines compared 
with a year ago, some of which may be attributed to the shorter business 
month this year. 

“Stocks of silk goods and drugs remained considerably larger than last 
year, and stocks held by hardware dealers continued io be slightly larger; 
stocks of groceries, cotton goods, and shoes, however, were smaller than 
a year ago. Collections in most lines were somewhat slower than in 


September 1927. 


























Percentage Change | Percentage Change| Per Cent of Ac- 
Sepiember 1928 Se ” 1928 [counts Out ‘anding 
Compared with Compared with Aug. 31 
August 1928. Seviemver 1927. | Collected in Sept. 
Commodtty. ——— + — _ ca, (pena ge has sel 
Stock Stock 
Net End of Net End of 1927. 1928. 
Sales. Month. Sales. Month. 
CO eee +3.3 + 3.6 —4.0 6.9 75.2 69.3 
Men’s clothing----.------ —T a ee 2.7 Bee 36.2 35.1 
Women’s dresses - - - - -- --- +8.3 ee —1.8 es cot om 
Women’s coats and suits..| —9.4 ---- | —17.5 Pm, pr Me] 
Cotton goods— =e 
TORRES - . cs nce nceee +2.2| —4.1] —104] —6.3] 32.6 31.9 
SS +18.7 mi +3.3 es ae 
ere ae —1.6 —0.7 | +14.7 443 43.9 
DD ddddsicdheuce «| ~—13:8 —6.2 | —24.3 | —15.3 34.6 30.3 
I isin chakevanin mh a eomanae ss +22.8 —2.5 —0.8 | +12.1 42.9 41.4 
Pee ee +12.0 —0.5 —9.9 +2.5 45.0 44.0 
Machine tools (x)-..-.-.-.--- + 10.0 ---- }+149.8 calc 5 als 
Stationery ........-.--.- +3.8 BES —2.6 a Se 33.4 64.9 
Pt ctinbaananenen< + 27.6 + Page +24.2 ieee 55.1 60.0 
Diamonds ---.---------- +10.7 } +3.8{/] —3.6 —0.9| 23.4 23.9 
PT i dinadtincsuenecan +27.9 —22.2 ; 
Weighted average-_-___-- +2.9 oer +0.1 a 49.2 46.9 

















* Quantity not value. Reported by the Silk Association of America. 


x Reperted by the National Machine Tool Builders’ Association, 


Wholesale Trade During September as Reported to 
Federal Reserve Board—While Volume Approxi- 
mates that of August, Falling Off is Shown when 
Usual Seasonal Increase is Taken into Considera- 
tion. 

In stating that wholesale distribution in the United States 


' continued in approximately the same volume in September 


as in August the Federal Reserve Board notes that when 
allowance is made for the seasonal increase which is usual 
in this month wholesale sales in nine lines reporting to the 
Federal reserve system, show a decline of 4% from August. 
Meat-packing and furniture firms reported the largest in- 
creases in sales in September as compared with the preced- 
ing month, while sales of boots and shoes showed the largest 
decline. The Board’s summary for September also has the 


| following to say: 


In comparison with the same month a year ago, the volume of wholesale 
distribution in September was slightly smaller. Seven of the nire report- 
ing line reported decreases in sales, varying from leas than 2% in the 
case of groceries to about 14% in the case of shoes; while meat-packing 
and furniture firms showed substantial increases. 

The sales of reporting firms in six of the nine lines of trade showed 
decreases during the first nine months of this year as compared with the 
same period in 1927. Sales of groceries, meats and drugs were larger 
than last year. 

Current developments in wholesale trade are summarized im the following 
table: 


























P.C.Inc. (+) or Dec. (—) in Sales. Index Numbers. 
Adjusted for 
First Nine | Seasonal Variations 
September 1928 Mos. 1928} (1923-1925)010. 
Compared with Compared 
wuh 
August September \First Nine| September} August 
1928. 1927. Mos.1927.| 1928. 1928. 
SOG Shc odscacmaw se —0.5 —1.6 +0.3 92 100 
Pee re ee +11.0 +11.7 +3.4 122 116 
BO MND Soca ens bak abou —44 —7.7 —5.5 S4 90 
Men’s clothing. ...-.-.-.-- —7.5 —2.7 —3.9 89 90 
Women’s clothing------- —4.6 —7.4 —9.9 62 68 
Boots and shoes_-..----- —8s.0 —13.7 —3.5 90 109 
pS ey ere —3.5 —6.3 —2.1 92 95 
| SNe ee +4.0 —2.4 +4.0 112 117 
PRONE Snnancdnxucane +20.8 +11.9 —3.9 116 106 
Total nine lines_______- +0.8 —2.0 —1.5 94 98 














September sales of agricultural implements were smaller than those of 
August, as is usual for the season, and continued in larger volume than 
last year, according to the reports from 81 manufacturers compiled by 
the Federal Reserve Bank of Chicago. Orders for machine tools continued 
in larger volume than last month, and were more than twice as large 
as a year ago. 

Stocks of wholeesale firms—Smaller stocks of merchandise were carried 
in September than in August by reporting wholesalers of dry goods, boots 
and shoes, hardware, drugs and furniture, while larger stocks were carried 
by wholesale grocers. As compared with September, 1927, larger inven- 
tories were revorted in four lines of trade—groceries, boots and shoes, 
drugs, and furniture. Stocks of dry goods and hardware, however, were 
smaller. 

More detailed statistics, by districts and for preceding months, 
given on the following pages: 


are 


WHOLESALE DISTRIBUTION BY LINES. 
(Index numbers, based upon dollar value of sales. Monthly average 1923-25—100.) 
































Total | Gro- | Dry Men's| Wo- | Boots | Hard- Furnt- 
Nine ceries.| Meats. Goods. Cloth-| men’s| and } ware.|Drugs.) ture. 
Lines. ing. | Clath'g Shoes. | 
With adjjustment for sejasonal | variation— | L 
1927— | | 
January...| 94 93 | 113 83 84 | 77 | 112 | 92 | 104 [y98 
February._| 95 93 | 112 87 97 | 75 | 110 | 93 | 103 98 
March.__-| 96 96 | 108 | 90 | 101 | 67 97 98 {| 106 | 101 
April___--_- 93 95 111 86 87 | 68 94 94 | 106 96 
May-.----- 95 97 | 109 87 87 | 69 | 110 91 |} 104 98 
June... .- 93 98 | 104 | 88 | 90 | 65 | 90 | 92 | 106 | 102 
Sec | 95 91 | 102 88 90 | 79 | 134 {| 92 | 105 | 102 
August ._--| 10 97 | 109 | 102 | 101 | 72 | 111 97 {| 112 | 109 
September_| 96 94 | 109 | 91 92 66 | 104 | 99 | 114 | 103 
October_.-| 91 90 | 109 | 86 81 54 91 94 } 111 99 
November-| 95 94 | 105 | 89 86 67 | 105 | 100 {112 | 100 
December -| 93 92 | 109 87 93 61 | 101 | 97 { 106 89 
January--.| 94 93 | 106 | 89 | 99 | 70 | 115 | 92 | 108 " 
February_-| 97 98 | 113 | 88 99 70 | 110 93 | 110 96 
March._..| 93 97 | 109 | 83 94 55 96 | 91 | 110 95 
co ae | 89 93 | 112 78 77 57 94 | 87 | 111 87 
| ais 96 99 | 109 | 86 96 62 1113 ' 94 | 117 92 
oe 89 94 | 112 } 79 76 49 82 | 92 | 110 95 
.. 93 91.) 334 80 79 83 | 123 91 | 107 95 
August_.__| 98 100 | 116 | 90 | 90 68 | 109 95 | 117 | 106 
September_| 94 , 92 | 122 | 84 | 89 ! 62 90 92 | 112 ; 116 
ee adjust ment for seasonal; varia tion— 
— | | | 
January.-.| 86 86 | 113 | 78 65 71 92 82 | 102 | 86 
February__| 91 81 107 | 88 | 123 95 87 82 95 {| 98 
March_.--| 103 | 94 | 104 | 95 | 138 | 108 | 111 | 102 | 117 | 114 
ee ae 90 | 90 | 104 | 76 | 85 64 | 100 96 | 108 97 
May...... 88 95 | 109 | 76 52 39 | 111 | 93 98 93 
oe 87 | 101 | 106 | 78 46 28 85 96 99 90 
Pee 88 92 | 104 | 81 78 43 | 107 90 | 100 84 
August__--| 111 97 | 111 | 125 | 165 98 | 122 98 | 110 | 111 
September_| 112 | 102 | 117 | 113 | 140 95 | 127 | 106 | 122 | 117 
October.__| 106 | 102 | 122 99 | 101 87 | 114 | 105 | 128 118 
November_| 93 | 100 | 101 88 | 61 45 | 110 98 | 113 | 105 
December _| 82 90 | 103 70 | 48 39 82 90 99 | 83 
1928— | | 
January_._' 87 85 | 106 85 | 76 65 94 82 | 106 | 78 
February._| 93 85 | 108 89 | 128 88 87 ae i 101 96 
March._._| 99 95 | 105 87 | 131 s9 |! 111 95 | 121 | 107 
pe eens | $6 88 | 105 70 | 75 53 99 89 | 113 88 
Wee. 3) | 89 96 | 109 75 | 57 35 | 114 97 |} 110 87 
June......| 84 97 | 114 71 | 39 21 77 95 | 103 83 
is 87 92 | 113 74 | 68 46 98 90 | 102 78 
August...-| 109 | 101 | 118 | 110 | 148 | 92 | 119 96 | 115 | losg 
September_| 109 | 100 | 130 | 105 | 137 88 | 110 | 100 | 119 | 131 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
(Increase (+) or Decrease (—) Per Cent.) 

















Sales— September 1928 | Stocks—September 1928 
Line and Federai Compared with Compared wtth 
Reserve District. 
Aug. 1928.|Sept. 1927.|Aug. 1928.,Sept. 1927. 
Gr Per Cent. | Per Cent. | Per Cent. | Per Cent. 
Cok eee —0.5 —1.6 +4.7 +0.8 
is atin acon abanooeid —2.0 —4, “11.7 —11.6 
New York District +3.3 —4.0 +3.6 —6.9 
Philadelphia District +2.1 +2.7 +7.9 +2.4 
Cleveland District +2.2 +0.1 —2.8 —2.6 
Richmond District +6.1 —1.6 +3.4 —0.1 
Atlanta District +1.0 —7.2 +35.3 +2.6 
Chicago District —2.1 —3.6 +2.7 +1.9 
St. Louls Distriest................. +3.5 —2.7 -—-1.0 +11.9 
Minneapolis District............-.- —6.0 —3.0 +0.0 —4.0 
Kansas City District. ............. —12.9 +3.4 +7.0 +9.7 
PK, a +6.9 —0.3 +6.7 +8.7 
San Franciseo Distriet__..........- —3.9 +2.1 —0.4 +10.8 
Goods— 
Se bce cacanedinne wna —4.4 —7.7 —9.2 —5.3 
Coe FO —0.2 —3.0 asse apn 
Philadelphia Distriect_............- +23.0 —17.2 —0.5 —12.0 
Cleveland District................ +10.9 0.4 —9.0 —13.3 
Richmond District... ... nncccccecs +6.4 —28.6 —9.6 —5.2 
BEE Be seb bccndicsrasace +4.4 —28.6 —7.9 +2.0 
Ce ec bcbccwcescosead +13.8 +3.3 —10.5 —4.8 
ee —15.6 —9.5 —11.6 —9.9 
Kansas City District_............. —12.7 —1.4 —2.3 —7.8 
ee —14.4 —10.2 —9.7 —4.9 
San Francisco District__..........- —5.4 —3.9 —3.1 +1.2 
Shoes— 
SE Be cendkesdocknesonced —8.0 —13.7 —8.9 +9.2 
PR A ES +1.2 —16.9 —6.4 —7.4 
DOO BOE BR he cctcnccsoccee —13.8 —24.3 —6.2 —15.3 
Philadelphia District__...........- +9.0 —15.6 sinkaae ine 
Cloveiamé District..............<- +8.2 —8.9 +21.0 —9.4 
Richmond District_............_.- —14.5 —20.4 —2.8 +7.0 
BEE BI ven ccctcncccceses +10.2 —19.2 secu aes 
Cis nc ckinativhacauhd —5.4 —7.8 —4.9 +6.9 
ee Oe —3.0 —7.3 —14.3 +28.4 
Minneapolis District_............. —4.0 —25.0 —11.0 +30.0 
San Francisco District__.......___- —4.2 -%8 —11.4 +14.1 
Hardware— 
Co ee ae +3.5 —6.3 —2.7 —4.9 
FE Be Rsk cnccwmncnecncs +12.0 —9.9 5 +2.5 
Philadelphia District_........... - +1.7 —12.5 —2.0 —4.8 
CHOVEIAEG EPIBUIICE.. occ cccccsccces +7.3 —6.6 wag cine 
Richmond District................ —0.9 —22.5 —9.3 —3.3 
Atlanta District......._- +4.3 —5.0 —0.3 —2.6 
Ce a co ccc ncdinboenene +5.2 +2.0 —3.5 —8.1 
St. Louis District —6.3 —17.9 —0.9 +5.9 
BN i ie ihe in dino itn es tne cnt +14.0 +6.0 —2.0 —3.0 
Jc fe fp! ae +8.1 +2.9 —3.2 —6.3 
OR, eee +9.3 —0.8 —3.3 +5.4 
San Francisco District_...........- +65.1 +1.0 —65.1 —7.8 
Drugs— 
cc tdnGcksnducendawel +4.0 —2.4 —1.5 +4.9 
Pde et. ee +22.8 —0.8 —2.5 +12.1 
Philadelphia District_............ —2.1 —4.6 pan atom 
Cleveland Distriet................ —2.6 —3.6 pecan son 
Richmond District...............- —1.7 —13.0 anne cnew 
PS eee me —15.6 ane omen 
sf. a —2.3 —4.7 —1.1 —3.6 
St. Louis District............. —2.9 —5.8 Pa —4.4 
Kansas City District.............. —8.1 —11.0 +1.2 +0.3 
| ERTS. —0.5 —0.8 —3.9 —0.7 
San Francisco District............- +7.2 +4.6 +4.5 +1.1 
Furniture— 
et iin aceon enbane +20.8 +11.9 —3.3 +6.9 
Richmond District...............- +6.7 —10.9 ven axdiie ae 
EES eee +7.3 +1.7 +4.9 +16. 
eS eee +22.2 +18.3 iia che 
Se, RA BIN ic cc ceoccecone +21.7 +14.1 —8.1 +13.3 
Kansas City District.............. +13.4 +12.8 —5.4 —2.6 
San Francisco District............. +13.5 +14.6 +3.1 +7.8 
Agricultural Implements— 
REE —21.1 +10.0 er omnia 
Minneapolis District.............- —60.0 —6.0 —3.0 +29.0 
EQ eee —8.4 +1.5 +12.5 —14.8 
Paper and Stattonery— 
New York District................ +3.8 —2.6 nnwe ee 
Philadelphia District.............- —4.5 +4.2 +0.7 +1.1 
Bs oie nc woccscnane —15.8 —24.4 oe ake shi 
San Francisco District..........-.- —9.2 —65.1 —5.6 3 
Automobile Supplies— 
San Francisco District...........-- +2.5 +10.3 +0.6 —3.2 
Cotton Jobbers— 
po gg, eee +2.2 —10.4 —4.1 —6.3 
Silk Goods— 
po a. hy eee —0.4 b—0.7 —1.6 +14.7 
Cotton Commission Houses— 
OW SOx EOI. 2... wn wccscene +18.7 +3.3 dace poiw 
Machine Toois— 
Se EE aon adantowwaawen +10.0 +149.8 wim wi 
Diamonds— 
Be ee Bs cn cccconscccoon +10.7 —3.6 aia rr pees 
Jewelry— 
| ee ee +27.9 —22.2 d+3.8 d—0.9 
Philadelphia District.............- +9.1 —6.7 —0.9 +3.3 
Electrical Supplies— 
Philadelphia District.............- +24.6 —2.3 +4.5 —11.9 
PO EEE —0.5 —3.3 +2.6 —9.7 
Eee ee +4.1 +17.5 +9.6 +3.3 
fb eee —-5.8 + 16.6 +0.4 +11.6 
San Francisco District............- +2.3 +10.9 +6.5 +0.6 

















a@ Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank. 

b Stocks at first of month—quantity, not value. 

c¢ Based upon indexes of orders furnished by the National Machine Tool Builders’ 
Association. 

d Includes diamonds. 








Federal Reserve Board’s Survey of Retail Trade in U.S. 


in September—lIncreases for Month and First Nine 
Months. 


Sales of department stores reporting to the Federal Reserve 
System increased by more than the usual seasonal amount 
between August and September, according to the Federal 
Reserve Board’s index, which is adjusted for seasonal varia- 
tion and for differences in the number of business days. As 
compared with a year ago, the actual dollar volume of sales 
for the month increased by 6.3%. For the first nine months 
of 1928 there was a slight increase in sales over the corre- 
sponding period of last year. The Board’s survey, issued 
Nov. 1, continues: 


Sales of mail order houses and of chain stores in all reporting lines except 
cigars showed increases from last year both for the month of September 
and for the first nine months of the year. 





Percentage changes in sales by reporting retail firms are given in the 


following table: 





Number of Stores. 


Percentage of Increase (+) or 


Decrease in Sales 

















No. 
of September 1928) First 9 Afos. 1928 
Firms.| Sept. Sept. |Compared with| Compared with 
1928. 1927. Sept. 1927. |First 9 Mos. °27. 
Department stores___| —_-. 510 510 +6.3 +68 
Chain stores— 
Go sacepodas 34 29,809 28,892 + 16.7 +21.7 
Five-and-ten - - - --- 14 3,126 2,878 +12.4 +8.9 
Apparel & dry goods 5 1,247 1,056 +24.3 +20.4 
Mines shuatesdas 13 1,020 868 +20.1 +15.9 
CC ees 4 3,608 3,457 —0.6 —4.6 
ee 7 673 610 +21.1 +9.9 
PS ees 4 326 280 +3.1 +4.6 
Mail order houses* - - - 4 a a +21.1* +10.9* 











* Increases in dollar sales 
in recent years of additional retail outlets. 


of mail order houses reflect in part the establishment 
a Not reported. 


All of the Federal Reserve districts reported department store sales in 
larger volume in September than in August, when allowances are made 
for the usual seasonal variations. 

Stocks.—Smaller inventories than in September of last year were carried 


by department stores in ten Federal Reserve districts. 


Inventories in the 


Chicago and Kansas City districts were the same as a year ago. 


DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 
RESERVE DISTRICTS. 


(Index numbers. 


1923-25 equals 100.) 

















Federal Reserve 


District Number. 

















U.S. 
1 2 
Sales (unadju|\ sted) |— 
1927—July..-| 75 | 74 | 74 
Aug..-| 89 | 84] 84 
Sept---|100 | 99 |106 
1928—July.--| 78 | 75 | 77 
Aug.--| 85 | 78 | 78 
Sept.--|106 | 97 |110 
Sales (adjuste|d) — 
1927—July ---}104 |105 |108 
Aug. -.-/111 |112 |119 
Sept_--|108 {110 |117 
1928—July.--|108 |107 |112 
Aug .-.-|106 |104 {111 
Sept.--}120 |113 |127 
Stocks (unadj\usted|)— 
1927—July.._| 94 | 95 | 95 
Aug.-.-| 97 | 95 | 99 
Sept_--|107 |106 |109 
1928—July___| 92 | 91 | 96 
Aug_--} 96 | 91 |100 
Sept__-_|104 |101 |106 
Stocks (adjust|ed) — 
1927—-July___|101 |104 |104 
Aug.--|101 [102 |105 
Sept_-_|103 |102 | 103 
1928—July___| 99 |100 {105 
Aug__-|100 | 98 | 106 
Sept___!| 98 | 97 /101 











3 4 5 6 
65 | 78 | 72 | 76 
73 | 93 | 80 | 86 
83 | 95 | 91 | 97 
64 | 78 | 75 | 77 
65 | 85 | 78 | 86 
88 |101 | 96 | 98 
96 |107 {103 |105 

100 {110 {111 |110 

98 |102 |103 |107 
95 |106 |107 |106 
89 |101 [109 {110 

108 }114 {114 |112 

89 | 93 | 94] 91 

91 | 97 | 93 | 96 
101 |107 |107 |107 

85 | 91 | 91} 93 
86 | 95 | 92 | 95 
92 |100 |102 | 103 
97 |100 |103 | 99 
97 |101 |101 | 98 
97 |103 |102 |101 
93 | 98 |100 |101 
92 | 98 |100 | 97 
88 1696 | 97 |f98 























73 8 4 9 £*10y 11 5 12 
82 | 68 | 75 | 68 | 69 | 89 
99 | 90 | 92 | 83 | 80 [114 
114 | 97 } 93 | 96 |105 f111 
91] 73 | 68 | 71} 71 {| 92 
102 | 83 | 80 | 85 | 80 1116 
136 |107 } 96 4102 }112 }113 
112 |100 { 97 } -. #100 {111 
120 |117 {103 } -. 110 }116 
114 | 96 } 95 | _. F102 |120 
124 }108 | 89 | .. [103 {116 
123 {108 | 89 | _. £110 }119 
142 [110 {102 | _-. [113 }127 
93 | 95 | 83 }101 | 79 1101 
99 | 99 | 87 1116 | 88 103 
108 {108 | 94 |123 } 96 [108 
94 | 87 | 78 106 | 72 [101 
102 | 93 | 81 1118 } 82 1104 
108 | 98 | 84 }123 + 88 4106 
101 |101 | 88} _- | 85 ]105 
100 | 97 | 88 | _. } 86 }104 
102 |102 | 90} -. } 88 {104 
102 | 93 | 83] _. ft 78 1105 
103 | 93 | 81] -. | 80 105 
102 | 93 | so! __ | 81 4102 





* Monthly average 125 equal 100. 
1 Boston; 2 New York; 3 Philadelphia; 4 Cleveland; 5 Richmond; 6 Atlanta 
7 Chicago; 8 St. Louis; 9 Minneapolis; 10 Kansas City; 11 Dallas; 12 San Francisco. 


CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, 


SEPTEMBER 1928. 


(Increase (+) or Decrease (—) Based on Value Figures.) 

















Changes in Sales. Changes in Stocks. 
Federal Reserve Jan. 1to Sept.30 September 30 1928 
District and City. Sept. 1928 1928 Compared Compared with 
Compared with | with Jan. 1 to 
Sept. 1927. Sept. 30 1927. | Sept. 30 1927. | Aug. 81 1928. 
Boston: Per Cent. Per Cent Per Cent Per Cent. 
Pe —1.2 —3. —9.4 +6.7 
Outside Boston - -—0.6 —1.5 —4.7 +14.0 
New Haven_---- +0.6 —2.1 —5.4 +7.6 
Providence - - - - —2.2 —1.7 —5.2 +14.2 
0 —1.0 —2.5 —7.5 +9.7 
New York: 
New York----- +4.5 +0.6 —2.4 +4.6 
Bridgeport- ---- +13.7 —0.3 —5.5 +8.6 
SO =a +5.6 —2.7 —4.0 +11.9 
Nowark......-<- +3.4 +4.4 —4.5 +5.2 
Rochester - . ~~ - +7.5 +0.9 —3.1 +65.1 
Syracuse......- —2.5 —2.3 —2.4 +7.2 
Other cities---- +6.9 +1.8 —7 6 +8.8 
yee +4.3 +1.8 —3.2 +5.6 
Philadelphia: 
Philadelphia - - - +5.3 —3.7 —9.3 +7.0 
Allentown. ---- +2.6 —3.6 —6.8 +4.2 
pT eae +30.6 —3.3 —4.4 —1.6 
Harrisburg----- + 24.2 +44 +0.2 +8.7 
Johnstown ---- —1.3 —9.3 —24.3 +4.5 
Lancaster - ..-- +7.9 +1.4 —74 +14.7 
Reading ---.--- +4.3 —0.6 —1.9 +11.9 
Scranton... .-.- —7.8 —6.7 —6.6 +9.2 
Ts 2<nn<e —2.7 —1.5 —11.0 +7.6 
Wilkes-Barre- -- +0.7 +0.5 —1.2 +11.2 
Wilmington ---- +5.9 +44 —0.2 +14.4 
Other cities_--- +9.6 —4.1 —65.1 +5.9 
.. eae +5.8 —3.2 —8.1 +76 
Cleveland: 
Cleveland - ---- +8.2 +1.6 —6.3 +3.4 
po ee +19.6 +9.9 +91.4 +6.0 
Cincinnati. -—--- +7.7 +0.7 —0.2 +10.5 
Columbus. ---- +7.2 +1.5 —2.4 +56.1 
| +5.9 +0.9 +0.4 +8.7 
Pittsburgh - ---- +44 —5.2 —12.5 +6.6 
i +19.5 —6.7 —9.3 +1.3 
Wheeling - ----- +12.2 —1.3 —14.6 +11.5 
Youngstown - -- +4.3 —1.0 —11.2 +6.3 
Other cities_ _ -- +6.4 —3.8 —8.7 +6.1 
Wels < sew +6 +7.8 —0.5 —6.9 +59 
Richmond: 
Richmond- ---- +6.9 +3.2 —6.9 +9.8 
Baltimore - - - - - +4.0 —0.9 —3.2 +11.6 
Washington---- +6.5 +2.9 —6.5 +9.2 
Other cities - - -- —2.5 —6.2 —2.8 +8.4 
.;, ee +4.6 +0.4 4.7 +10.1 
Atlanta: 
BE. Sincna +8.8 +14.8 —0.0 +17.1 
Birmingham - -- +6.4 +6.2 —11.2 +6.6 
Chattanooga. -- +0.8 —3.2 —1.9 +7.5 
Nashville. -....- +12.0 +7.7 +5.0 +9.5 
New Orleans- -- —5.2 —3.1 —6.2 +5.2 
Other cities. --- —2.8 —3.6 —3.5 +15.0 
TOM, wsennt +2.0 +2.7 —4.1 +9.6 
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Changes tn Sales. Changes tn Stocks. 
Federal Reserve Jan. 1to Sept.30 September 30 1928 
District and City. Sept. 1928 1928 Compared Compared wtth 
Compared with | with Jan. 1 to 
Sept. 1927. Sept. 30 1927. | Sept. 30 1927. | Aug. 31 1928. 
Chicago: Per Cent. Per Cent. Per Cent. Per Cent. 
Chicago. ..---- +13.9 +39 +3.2 +12.7 
Detrolt..s.c.-- +22.1 +15.0 +11.9 +3.6 
Indianapolis. - - +9.7 —0.1 —4. +3.5 
Milwaukee. -- -- +6.1 +1.9 —5.2 +54 
Other cities. - -- +13.4 +1.3 —4.5 +6.6 
,;, eer +14.9 +54 +18 +8.4 
St. Louis 
St. Louis....--. +11.9 +24 —12.7 +28 
Evansville...-- +17.0 +2.3 —1.0 + 33.1 
Little Rock. -.- +10.0 +2.5 +1.3 +3.0 
Louisville +1.4 —4.3 —2.3 +14.7 
Memphis. ...-.- —1.3 +3.7 —5.7 +15.3 
Pelawtesees +8.7 +2.0 —9.0 +6.3 
Minneapolis: 
Minneapolis... - —4.0 —9.0 —14.0 +1.0 
Duluth-Superior —1.0 —3.0 +1.0 +6.0 
_ }, eee +15.0 +1.0 —8.0 +5.0 
SUG scades +4.0 —3.0 —9.0 +4.0 
Kansas Cit 
Kansas City~.-.- +4.7 +14 —5.0 +2.7 
Ss —0.1 —2.6 —8.3 +2.2 
LARSOID 25 nn woe +3.0 +3.8 +1.1 +9.0 
Oklahoma City - +19.0 +5.8 +12.1 +5.4 
2 +49 +65.1 —1.2 +4.2 
a +6.8 +0.2 —7.7 +6.9 
Tis 2s esenen +13.5 +0.6 +20.8 +9.9 
Other cities~ ~~~ +11.5 +5.2 —4.2 +6.6 
3 See +6.4 +0.7 —4.2 +4.2 
Dallas: 
oo ee +9.0 —2.0 —12.5 +6.1 
Fort Worth-.--- +2.7 +3.2 —3.0 +7.7 
Houston....--.- +10.9 +1.7 —4.4 +4.1 
San Antonio. -- +6.2 —0.3 —18.8 +9.7 
Other cities. --- +3.8 +3.0 +1.6 +6.9 
i eee +7.0 +0.8 —7.4 +7.2 
San Francisco: 
San Francisco. - +2.8 +2.4 —5.0 +3.4 
Los Angeles - - -- —1.7 +0.2 +3.3 +0.7 
Oakland ------- +10.1 +5.4 —9.3 —0.9 
Salt Lake City - +9.7 +8.1 —15.3 +8.2 
Seattle.......- +8.7 +9.6 +5.4 +3.9 
Spokane---...-- —0.9 —0.9 —7.7 +0.7 
Other cities_-—-- +2.7 +0.9 —5.6 +44 
ee +1.4 +2.2 —2.0 +2.6 
United States -_- _- +6.3 +0.8 —5.1 +6.1 

















SALES OF MAIL ORDER HOUSES AND CHAIN STORES. 


(Index numbers. 


1923-25 average equals 100.) 


CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (-—) in salesin Sept. 1928 compared with Sept. 1927. 

















Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich- | Chi- St. Dal- , San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 

Piece Goods— Per Ct.| Per Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets.--| —7.3| —5.9|—12.0|—10.0|—14.9} —1.0) +2.8] +3.8] —9.0 
Woolen dress go0ds|—12.3|—14.4;—11.6|—- 10.4; —_12.7| —-7.2| —7.4| —8.1]—19.5 
Cotton wash goods; —3.1|—11.2/+23.4| —3.9| +4.5| +44) —5.4) —7.5|—11.8 
LARGE, «2 wecasce —3.4;—11.8) +0.4| —9.9|/—13.0)+15.7| —5.1] +4.5| —2.9 
Domestics,muslins, 

sheeting, &c...-| +7.2) —1.4) +5.8}+14.9) +3.2)+ 14.5) —0.2} —3.1| —4.7 

Ready-to-Wear A|cessori\es— 
Neckwear & scarfs} +6.8) —4.7|+21.8)+15.1| —7.5|+21.2} —1.9|}+23.7| —4.3 
PROT 6 wits en wom —5.7| —0.7) +0.5)+13.7| +2.5|+12.9| —2.3) +2.7| —2.9 
Gloves (women’s & 

children’s) - - ~~ - +31.2) + 19.3) + 20.1) + 56.6) + 24.0) + 55.8) + 54.4) +72.2) —6.8 
Corsets & brassieres} —2.6| —6.0)—11.1; —0.1/—14.1] +8.7| +1.1) +1.2) +1.0 
Hosiery (women's 

& children’s)..-| +8.2} —0.3) +0.6)+13.1) —3.1/+18.0) +6.5) +6.1/+11.5 
Knit underwear__-| +3.7) —3.0/+13.2) +3.0)+11.1/+12.2} +3.6) +1.5| —7.7 
Silk & muslin under- 

wr.(incl. pettic.)} —0.2;—11.5| +4.3) —3.3) —2.7|+17.2) —6.6|—15.1] +7.9 
Infants’ wear... -- + 15.3) + 10.0] + 13.1) + 19.9) + 17.0) + 28.5) +22.1| —3.9| —4.4 
Smallleather goods; +0.7| —7.2| —9.3) +7.7| —8.0|+ 10.9) + 13.7|+17.3| —1.6 
Women’s shoes. -.|+12.9) +3.6) +17.1) + 16.2) + 18.3) +26.7|+25.9| —2.6] —8.6 
Children’s shoes_-|+13.1] --..| +9.4|+17.1)/+11.6) + 17.6) +41.8/ + 12.2/—10.5 

Women's & Missies Rea\dy-to-|Wear- 
Women's coats. --| +20.0|—14.0) + 13.1/+30.2} +1.8)+49.4/+41.1) +2.8)+10.4 
Women’s suits..--|}+16.7| ----|+88.2)/+22.9) -...]/+31.3) -.--| +8.8] +3.7 
Tot.(2 above lines)|+25.2) -..-|}+14.8)}+30.0) +8.2|)+46.3)+29.0)+12.4) +9.1 
Women’s dresses..| —2.4| —9.7| —3.9| —4.4/—24.4/+15.0|) +2.7] —1.0} +0.8 
Misses’ coats and 

i ee ee +25.9| +7.0) + 16.7) +38.6) +45.7| + 55.8) +28.2) +1.8)+15.7 
Misses’ dresses_.__| +9.3) +1.0)+14.6) +6.3)4+17.9] +5.2} -...| —9.6/+43.4 
Juniors’ and girls’ 

a ee +25.7| +21.9) +27.2| +32.3) + 13.1) + 45.0) + 15.5) +13.0) +8.5 

Men's & Boys’ W \ear— 
Men’s clothing_.-| +9.7) +4.0) -.--|+10.0) +34.9| +12.6)+19.7|)+11.7} +1.8 
Men’s furnishings, 

(incl.men’'shos’y, 

gloves & und’w’r} +2.8| -..-| +1.6| +3.2} —3.6)}+13.4) —6.3}) —6.3] +1.2 
Men’s hats & caps_| +9.6) -..-| —9.5) +8.4) --..-|+24.3) +8.4) +3.7| +2.4 
Tot.(2 above lines)} +3.3) —1.1) +0.7| +4.1) —3.4/+15.5 3.9} —-3.5) +1.3 
Boys’ wear.-.....- +10.1) +2.8|)+16.1) + 14.4) +20.1/+13.7) +9.8)+13.5 2 
Men’s& boys’ shoes} +6.1| +0.4) +6.1) +2.2) —1.6/+20.0| +0.3) +2.0) —1.4 

House Furnish’ gs|\— 
Fur’ ture (incl. beds, 

mattresses&sp’gs| +2.3| —0.7| —0.6}] —0.4) --_-.-|+16.5|+10.5|—13.4) —0.3 
Oriental rugs- - - - - —8.0} —8.8|—22.7|—17.9} + 27 .6| + 23.0|+35.5) ._.-i|—24.3 
Domes. floor cover.| +1.7] ----| +4.5) —1.1) +1.5) +8.4) —1.1/+13.3;—10.5 
Draperies, curtains 

& upholstery...| +5.6) ----}+15.7| +0.5| —3.6)+13.7| —4.3| +7.9) —1.9 
Lamps & shades__| +6.6) ----| +5.8| +7.7| —3.5| +8.8/—19.4) --..|+31.7 
Tot.(2 lines above)| +3.9| —6.2}+13.4) +1.9} —2.2}+12.7| —6.8| +6.6] +1.8 
China & glassware_| +0.3} —9.9} —2.8] +5.4| —0.1/+11.9|+16.2| —5.2| —8.3 


























CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (—) in stocks in Sept. 1928 compared with Sept. 1927. 




















Sales Without Seasonal Sales With Seasonal 
Adjustment. Adjustment. 
Sept. ; August| Sept. Sept. | August| Sept. 
1928. 1928. 1927. 1928. 1928. 1927. 
Chain stores:a 
rr 200 205 171 222 215 182 
Five-and-ten.........-...- 144 133 128 165 144 141 
Apparel and dry goods... -.-.- 246 197 198 248 230 192 
NN ais te cn as tara id ee ie li 164 169 137 177 169 141 
eer 105 104 106 111 105 107 
DE bate cWa i cncecewambhe 130 109 108 145 131 115 
eee 122 123 119 127 122 118 
Mail order houses_b-_.-- ~~ --- 143 127 118 154 160 122 














a For number of firms reporting and number of stores operated, see table on 
b Including sales made through branch stores. 


preceding page. 


STOCK TURNOVER OF DEPARTMENT STORES, SEPTEMBER 1928. 


























a 
Rate of Stock Turnover ,* Rate of Stock Turnover .* 
Federal Reserve Federal Reserve 
— and | September. \Jan.1-Sept.30|| District and | September. |Jan.1-Sept.30 
Y. City. 
1928.|1927.| 1928. | 1927. 1928.|1927.| 1928. | 1927. 

Boston— 
ee -36 | .34 | 2.96 | 2.98 ||Nashville._..| .24 | .25 | 2.15 | 2.36 
OutsideBoston| .28 | .27 | 2.29 | 2.32 ||New Orleans-_| .16 | .18 | 1.51 | 1.68 
New Haven-_-| .26 | .25 | 2.15 | 2.10 ||Othercities.._| .17 | .20 | 1.67 | 1.94 
Providence..-| .27 | .26 | 2.14 | 2.16 ,. oe -20 | .22 | 1.79 | 2.00 

, as 83 | .31 | 2.68 | 2.71 Chicago— 

New York— Chicago. ..... .33 | .31 | 2.77 | 2.81 
New York..-.-| .36 | .34 | 2.89 | 2.84 ||Detroit._---.- -54 | .50 | 3.76 | 3.46 
Bridgeport..-} .31 | .26 | 2.58 | 2.42 ||Indianapolis..| .34 | .31 | 2.81 | 2.85 
a -30 | .28 | 2.31 | 2.40 ||/Milwaukee..-| .31 -28 | 2.45 | 2.37 
Newark....-.- 37 | .35 | 2.88 | 2.77 ||Other cities...| .27 | .23 | 2.24 | 2.13 
Rochester....| .31 | .28 | 2.52 | 2.51 7 || Meenas -36 | .33 | 2.82 | 2.73 
Syracuse - ---- .35 | .35 | 2.83 | 2.80 St. Louts— 

Other cities..._| .20 | .19 | 1.73 | 1.63 ||St. Louis... .34 | .28 | 2.67 | 2.40 
| ee .34 | .82 | 2.76 | 2.70 ||Evansville _..| .21 | .16 | 1.74 | 1.66 
Philadelphia Little Rock...| .20 | .19 | 1.65 | 1.72 

Philadelphia._| .32 | .29 | 2.63 | 2.57 ||Louisville..._| .27 | .26 | 2.25 | 2.35 

Allentown....| .17 | .17 | 1.67 | 1.86 |;Memphis-.-.--.| .26 | .24 | 2.22 | 2.01 

Altoona.-_-_... -26 | .19 | 1.93 | 2.06 We iwesne -30 | .26 | 2.40 | 2.23 

Harrisburg..-| .25 | .21 | 2.00 | 1.79 Minneapolis 

Johnstown ...} .21 | .16 | 1.92 | 1.74 ||Minneapolis..| .54 | .49 | 4.11 | 4.05 

Lancaster....| .20 | .17 | 1.97 | 1.99 ||;Duluth-Sup’r-| .28 | .28 | 2.50 | 2.62 

Reading -..-.- 18 | .17 | 1.82 | 1.05 |/St. Paul..... -39 | .32 | 2.86 | 2.78 

Scranton --..- -24 | .24 | 2.34 | 2.36 . ae -41 | .36 | 3.10 | 3.06 

Trenton _-._- -26 | .23 | 2.29 | 2.14 Kansas City; 

Wilkes-Barre_| .21 | .20 | 2.00 | 1.95 ||Kansas City..| .25 | .23 | 2.06 | 2.01 

Wilmington .-_| .20 | .19 | 2.04 | 1.96 ||Denver...-..-. 20 | .19 | 1.60 | 1.61 

Other cities...} .23 | .20 | 1.85 | 1.81 |/Lincoln..--.-.- 22 | .21 1.86 | 1.76 
a .29 | .25 | 2.34 | 2.35 |}Omaha...... -22 | .21 | 2.01 | 2.01 
Cleveland— TORR. «nanan -19 | .18 | 1.69 | 1.69 

Cleveland._...| .33 | .29 | 2.47 | 2.48 |/Tulsa_...-... .35 | .35 | 2.79 | 3.20 

CSS as -26 | .27 | 2.39 | 2.56 |/Other cities.._| .15 | .13 | 1.05 | 1.06 

Cincinnati ...| .26 | .24 | 2.43 | 2.47 - Ore -23 | .21 | 1.81 | 1.80 

Columbus...-| .28 | .26 | 2.41 | 2.35 Dallas— 

Dayton--.-..-.- 28 | .27 | 2.30 | 2.33 |/Dallas....... -26 | .20 | 2.01 | 1.86 

Pittsburgh_..| .26 | .22 | 2.24 | 2.15 ||Fort Worth.-;| .20 | .20 | 1.79 | 1.73 

le .29 | .23 | 2.46 | 2.28 ||Houston.-_..- 28 | .22 | 2.19 | 2.15 

Wheeling..-..| .27 | .21 | 2.33 | 2.07 ||San Antonio.-| .31 | .23 | 2.43 | 2.07 

Youngstown..| .34 | .30 | 2.96 | 2.83 |/Other cities__.| .23 | .23 | 1.95 | 1.94 

Other cities...| .20 | .17 | 1.68 | 1.69 , SSE -25 | .21 | 2.05 | 1.93 
as -28 | .25 | 2.35 | 2.30 San Francisc|o— } 
Ritchmond— San Francisco_| .23 | .22 | 2.04 | 1.93 

Pichmond_...} .31 | .27 | 2.53 | 2.35 |/Los Angeles..| .28 | .29 | 2.34 | 2.48 

Baltimore....} .25 | -24 | 2.18 | 2.16 |/Oakiand._-.-- .24 | .20 | 2.05 | 1.84 

Washington. | .29 | .26 | 2.42 | 2.34 ||Salt Lake City; .23 | .17 | 1.94 | 1.58 

Other cities...} .19 | .20 | 1.71 | 1.86 ||Seattle.....-- -29 | .29 | 2.39 | 2.35 
_. -26 | .24 | 2.24 | 2.21 ||Spokane....- 19 | .18 | 1.50 | 1.42 
Atlanta— Other cities...| .16 15 | 1.43 | 1.33 

Atlanta. -..... -27 | .33 | 2.40 | 2.75 _ | 25 | .25 | 2.13 | 2.09 

Birmingham._} .22 | .26 | 1.78 | 1.99 

Chattanooga..| .18 ' .18 | 1.68 ' 1.69 |/United States_' .31 ' .28 | 2.48 ! 2.42 



































* Rate of stock turnover is the ratio 
stocks on hand. 


of sales during 


given period to average 

















Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich- | Chi- St. Dal- | San 
ton. | York.| land. | mond.| cago. | Louis.| las. | Fran 

Piece Goods— Per Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets_-.| —3.5| —3.9| +1.4| —7.8| +0.6| +5.9)—13.1)/+ 10.2) —8.3 
Woolen dress g00ds|—18 .5|—25.0|—13.4|—25.8|—-20.4| —5.8|-—25.0|/—12.5|—14.5 
Cotton wash goods|—12.3}—-21.4|/—19.5| —5.4;—12.3} —2.9|—11.4;/—19.0|—14.2 
Pr —4.5|—14.5) +1.1]) —9.8) +1.1/+10.5| —4.2)/—22.3} —0.8 
Domestics,muslins, 

sheeting, &c_...| —9.6|—12.4| —0.1/—11.3);—10.5| +3.8| —1.5|—27.6|—16.2 

Ready-to-Wear A\ccessor|ies— 
Neckwear & scarfs|—11.5|—14.1) —3.8/—16.8} +2.1] —1.9|—34.9|—23.3] —0.5 
CO —16.2;—14.1] +0.5| —4.6) —4.5|—25.9|—45.0|—31.3)—-25.2 
Gloves (women’s & 

children’s) - ~~ -- —9.2} —7.5} —0.8|—11.4/—14.3)/—10.8|—18.4|—-17.7| —6.0 
Corsets &brassieres} —3.2) —3.7| —6.3) —2.6| +2.5| +5.7| —9.3)/—21.3) —1.7 
Hosiery (women’s 

& children’s) ...| —2.0|—10.1/+10.3) —2.8} +4.7|/+12.1/—21.5) —9.8| —2.2 
Knit underwear _-_|—10.9|—13.4) —0.5|)—12.1|—13.3] —4.5|—16.4/—12.6|—15.3 
Silk &muslinunder- 

wr. (incl. pettic.)} —8.5|—17.7| —1.1| —5.0}) —2.3} +1.0|—12.7|—14.5|/—18.1 
Infants’ wear- ---. —3.9} —8.2} —8.2| —3.3) +8.4| —0.3|—16.4/—14.4) +4.1 
Small leather goods} —11.6|—23.4|—17.0) —9.1;—10.6| +7.0|—16.5|—16.9| —6.3 
Women’s shoes - - - 3.8|—11.7| + 14.7) —0.5| +8.6| +1.8} +2.3) —6.3) —4.6 
Children’s shoes__| +6.8) ----| +8.4) +4.5| —4.0}/+20.7) —1.5) ----| +6.3 

Women’s & Missies Rea|dy-to-| Wear— 
Women’s coats. _ .|—14.3}—23.0|—23.3|—11.7/—-16.9| +8.6|—15.7|—-21.3) —9.9 
Women’s suits___-| +3.0}] -.._| ----] +8.8/+41.9/—23.4) -._.|—12.9) —1.4 
Tot. (2 lines above)|—11.3} —.._|—14.7|/—11.2|—14.3} —5.7|—22.2);—-13.0] —8.3 
Women’s dresses _ -|—12.7|—17.1|—16.6| —8.2}—12.0|—16.7|—-19.9| —-7.3|—-17.9 
Misses’ coats and 

ea —10.3|/—10.3}|—10.0|—11.5| —6.4/—25.3|—17.8|—12.6] +4.8 
Misses’ dresses. . .|—11.6;—14.4) —6.3) —8.0/+11.4;—35.4) -..-|—14.1) —9.5 
Juniors’ and girls’ 

es —7.5|—11.3} —7.8|—10.0} +1.3) —7.6| —6.9/—34.1) +2.5 

Men's & Boys’ W\ear— 
Men’s clothing. -_-| —7.8;—10.1| —8.8|—12.9] —8.1|+15.0|—17.9|—18.8|—19.1 
Men’s furnishings 

(incl.men’s hos’y’ 

gloves & und’w’r.| —5.4| -...| —8.1| —7.9| —7.4| +3.3)/—10.2); —9.3) —0.1 
Men’s hats & eaps_| —6.2} ---.| —0.5| —7.4) ----| +8.0|/—14.5) —5.7|—17.9 
Tot. (2 lines above)} —5.6| —8.1| —7.8| —7.9| —7.2} +4.1:—10.8] —7.9] —1.6 
Boys’ wear-_-_-.--- —6.4| —3.9] +6.0)—11.6) —2.5| —6.5| —3.6| —5.5|—10.8 
Men’s & boys’ wear, +4.5} +3.1| +1.8) +1.5) —2.0)}+14.3)—10.4) +8.2) +8.5 

House Furnish’ gs\— 
Fur’ture(incl. beds, 

mattresses, sp’gs| —4.2) —3.2} —7.6| —8.2|/—11.5}+13.3) —5.5) —5.2) +5.0 
Oriental rugs- ---- —1.8| +1.9| —7.6) —1.3)+14.6| +8.6) -.--}| ----] ---- 
Domes. floor cover.| —4.7} ----| —0.4| —7.5| —4.4| —1.7|—14.6|+22.5| —8.7 
Draperies, curtains 

& upholstery_..| +6.1) ----|+41.1;) —5.0) +0.1) +7.6;| —8.0|—21.4| —0.4 
Lamps & shades_.| +2.8} ----| +4.4| —8.6| —0.7|/+20.4) —3.6) ----|+35.5 
Tot. (2 lines above)} +3.3)| —7.9)}+33.9| —5.6) —0.1; +5.8) —7.4|/—23.1] +2.5 
China& glassware_| —0.3! —0.6! +2.2: —0.5!| +2.1]| +6.9| —1.9|—12.6i—19.6 
































Cooler Weather Stimulated Department Store Trade 
During September in New York Federal Reserve 
District. 

“Notwithstanding the fact that there was one less business 
day in September this year than in 1927, sales of leading 
department stores in this district showed an increase which 
largely compensated for the August decline.’ We quote 
from the November 1 Monthly Review of the Federal Re- 
serve Bank of New York, which also has the following 
to say: 

“‘The cooler weather stimulated sales of seasonable merchandise, and 
most of the apparel departments were among those showing increases 


over September 1927. Apparel stores also reported substantial increases. 
Nearly all sections of the district participated in the increase. 
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“As the following table shows, stocks of merchandise were generally. 
smaller at the end of September than a year previous. With sales larger 
than last year, the rate of stock turnover was considerably higher than in 
September 1927. The percentage of outstanding charge accounts collected 
during the month was about the same as last year. 





































Per Cent. of 
Percentage Accounts 
Change Outstanding 
September 1928 Aug. 31 
Compared Wtth Collected 
September 1927 in September. 
Locality. 
Stock en 
Neat Hand 
Sales. | Endof | 1927 1928. 
Month. 
I os hss ds cirds etn Send i ign hi wi el-apen sh Oi ada +4.5 —2.4 48.7 49.4 
I Ta ss ets sc a simp vem cn tn is allt is a +5.6 —4.0 53.6 52.3 
er ee eee en +7.5 —3.1 35.1 37.5 
se. 3s os apn ths nny i gh lll adi we atte cigs wine wel —2.5 —2.4 32.2 43.8 
EE ae er een yer +3.4 —4.5 40.4 40.0 
CO ee eee --| +13.7 —5.5 as ae amo 
ee eee ad +2.9 —7.6 33.1 34.4 
Northern New York State- = +2.2 anal Pees pe 
Central New York State... ---| +0.4 cine bint mee 
Southern New York State..........-..-.- +9.2 ae ae hint te 
Hudson River Vailey District. ........_-- +4.3 eae abi ane 
CE Satta ecrcanesocnseccucece —2.6 nein a sean 
RIES BPR Do cenencnencascnass +3.0 nal erat onus 
I Se ee GREEN, nc cccncccncscuncnens +4.3 —3.2 44.5 44.9 
Fe ee ee +8.7 —3.9 43.8 42.4 
Uo 3, eae ere +21.9 tie ts dni fe sa 
Sales and stocks in principe] departments are shown in the following 
table: 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
September 1928 Sept. 30 1928 
Compared With Compared With 
September 1927. Sept. 30 1927. 
Musical instruments and radio._........-- +15.6 —19.3 
Ee er ee ee aan +14.1 +11.0 
(POs ns cncadecépeedtaanbaeaece +12.7 —8.7 
Women’s and Misses’ ready-to-wear. ..___- +11.9 —13.8 
Women’s ready-to-wear accessories. ..____- +79 —2.1 
DE PE WOE. Kc cenncccdcwsscosn +6.5 —4.6 
be ee a rene +3.4 +7.9 
OE TE SID oi Sa ceaddccnecéseccwa +3.4 +5.1 
Linens and handkerchiefs. _.........__--- +0.8 —2.5 
EG cis os shaven mee alae waa woe +0.7 —7.8 
DP CEMeeRenwEGnnbcadannkbewess oun ne +0.6 +10.3 
PUN ef cc ssa ts ccs Sata sh ss i ch aw —0.6 —7.6 
Totlet articles & drugs... ................- —0.6 +5.7 
Siiverwate and jewelry... .. ccancccassende —4.3 —5.1 
Luggage and other leather goods_--_.--.--- —7.1 —13.0 
Toys and sporting goods. -_..----------... —9.5 +11.8 
ie oe ee a eee —-11.6 —13.4 
NN —12.4 A 
PO Ry ra eee —4.7 —3.9 














Marked Gain in Chain Store Sales in New York Federal 
Reserve District. 


“Total sales of reporting chain store systems in the New 
York Federal Reserve District showed a larger increase 
over a year ago in September than in either of the two 
previous months, notwithstanding the fact that there was 
one less selling day in September this year than in 1927,” 
according to the Nov. 1 Monthly Review of the New York 
Federal Reserve Bank. Its advices add: 

The increases were particularly large in variety chains, which deal 
largely in apparel, and in shoe chains. The 10 cent store chains also 
reported substantial increases. Apparently due in part to the shorter 
month, sales of candy chains showed a fractional decline from a year ago, 
despite a considerable increase in the number of stores, sales of tobacco 


chains were slightly smaller, and sales of grocery chains showed the 
smallest increase so far this year. 

















Percentage Changes September 1928 
Compared With September 1927. 
Type of Store. Number of Total Sales per 
Stores. Sales. Store. 
NS od be i cen med mma +1.1 +5.6 +4.4 
lll eee +9.1 +10.9 +1.6 
oy AE eee +5.3 +1.8 —3.3 
» 0. eae +4.4 —0.6 —4.8 
ee nd eee +9.9 +22.3 +11.3 
. 3? eee +18.1 +24.6 +5.5 
CaaS atdddcsscconesecderona +16.8 —0.3 —14.6 
0 ee +5.4 +10.8 +5.2 

















Business Activity in New England Federal Reserve District 
in September Practically Same as in August—Gain 
in Employment. 

The monthly review of the Federal Reserve Bank of Bos- 
ton, dated November 1, states that “New England business 
activity in September was practically the same as in August, 
and although the level was more than 2% above that which 
prevailed during the period April to July, inclusive, neverthe- 
less it was less than the rate during February or March.” 
The review also has the following to say in summarizing con- 
ditions in the District: 


Business conditions, as measured by the Index of New England 
Business Activity, have been unusually stable during the first nine 
months of this year, as compared with previous years, and there has 
been only about 5% variation between the index for March, the 
highest monthly index this year, and that for April, the lowest point 
during the period January-September, inclusive. The index for Sep- 
tember was about 38% lower than for the corresponding month a 
year ago, but in 1927 the September index was nearly 3% higher than 
that of any other month. During the first nine months of 1928 the 





average rate of activity has been slightly less than the average of 
the corresponding period of 1927. Although the average daily 
consumption of cotton by New England mills during September 
was the smallest for this month during a ten-year period, neverthe- 
less, there was an increase between August and September. © Prices of 
raw cotton and cotton goods have shown tendencies to increase dur- 
ing recent weeks. Wool consumption in this district. during Sep- 
tember increased from August by more than the usual amount. The 
average daily production of boots and shoes in New England in 
September increased from August, and also was larger than during 
the corresponding month a year ago. Wholesale hide and leather 
prices declined slightly between the middle of August and September 
15. The value of new building contracts awarded in New England 
in September was the largest on record. If, however, one single large- 
sized project were excluded from the figures a lower value for September 
would be shown than for August or September a year ago. Between 
August 15 and September 15 there was an increase of 1.9% in the 
total number of workers employed in identical manufacturing estab- 
lishments in Massachusetts. Sales of New England department stores 
in. September were about 1% behind those of the corresponding 
month a year ago, and preliminary reports indicate that October 
trade will not exceed that of a year ago. The number of commercial 
failures in New England in September increased 714% from Sep- 
tember, 1927, while during the same period total liabilities increased 
165%. Money rates have eased slightly during recent weeks, that 
of time money secured by mixed collateral between the weeks end- 
ing October 6 and October 20 dropping from 714-71%4% to 7%. 








Research Aids New England to Cut Manufacturing 
Costs. 


A brief history of the accomplishments of 28 New England 
companies through methods of reserach is contained in a 
booklet “‘The Use of Research in Standardization and 
Simplification,’ published by the Policyholder Service 
Bureau of the Metropolitan Life Insurance Co., 1 Madison 
Ave., New York City. The brochure contains a part of the 
compiled data on research in industry gathered during a 
comprehensive survey of New England industry. It is 
arranged in four sections each representative of a particular 
method of attacking the combined problem of simplifying 
and standardizing manufacturing processes. 

In a statement with regard to the results through research 


methods it is said: 

Compelled to meet strenuous competition in a prolonged buyer’s market, 
New England manufacturers, deprived of the advantage which they for- 
merly enjoyed through plentiful water-power, are turning in increasing 
numbers to research as a means of cutting their costs and improving their 
products. 

Machine tool companies, textile weaving organizations, shoe manufac- 
turers, paper mills, small arms makers, paint manufacturers—in fact 
almost every industry in New England is taking advantage of applied 
research to simplify and standardize both their products and their processes 
of manufacture, frequently with amazing economies. 


Both this pamphlet just issued and the preceding booklet 
of the series, ““The Use of Research in Developing Old 
Products and Introducing New Ones’ may be had free of 
charge on application to the publishers. 








Material Gains in Production and Distribution of 
Goods in Philadelphia Federal Reserve District. 

It is stated in the Business Review of the Philadelphia 
Federal Reserve Bank (issued Nov. 1) that “business and 
industrial activity in the Philadelphia Federal Reserve 
District has continued to advance toward somewhat higher 
levels than those usually prevailing at this season.” The 
account of business conditions in the District comments 
further as follows: 


The production and distribution of goods have increased materially 
in recent weeks, and in many instances have reached the peak for this 
year or for some years past. The business situation this fall in fact has 
been in sharp contrast with that existing at the same time last year when 
trade and industry were less active than is usual at this season. 

Retail trade continues to show seasonal gains. Sales of reporting stores 
increased considerably during September and were almost 6% larger than 
in the same month last year. The wholesale and jobbing trade also is 
active, must of the reporting lines indicating a larger volume of business. 
Sales in September were larger than in August but smaller than in 
September, 1927. 

Railroad shipments of commodities in the Allegheny district are more 
than seasonally active, and in September reached the largest volume since 
the fall of 1926. The movement of merchandise and miscellaneous com- 
modities in the four weeks ending about the middle of October was at the 
highest point for this year and was ahead of the amount in the same period 
last year or two years ago. 

Check payments in this district during September established a record 
volume for that month. In the four weeks ended October 17, they were 
17.4% greater than four weeks before and exceeded those for the same 
period last year by 14.5%. 

Stimulated by a larger demand for manufactured 
operations have expanded further during the month. 
increased jn September and the volume of payrolls for the first time 
exceeded that in the same month last year. The demand for industrial 
workers continued to increase indicating a steady improvement in produc- 
tive operations. On the basis of actual working days, consumption of 
electric power by industries in this district increased substantially in 


goods, industrial 
Factory employment 


the month and was considerably ahead of the quantity used in September, 
1927. 

Significant is the fact that inventories carried by reporting manufac- 
turers generally speaking are moderate, and show a considerable decline 
as compared with the volume of a month and a year ago. 


This decrease 
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has been especially marked in metals, textile products, shoes and building 
materials. 

Building operations in September experienced @ sharp recovery from 
the decline in August, as evidenced by a large increase in the value of 
contracts awarded. The value of building permits, however, continued 
to decline. Real estate transactions in Philadelphia also showed marked 
decrease in the month and in the year. 

Favored by colder weather, the demand for anthracite by householders 
has improved appreciably in recent weeks. This is also true of the 
bituminous market which has become more active than a month ago in 
sympathy with the general betterment of manufacturing industries. 

Rates for commercial paper and bankers’ acceptances have not changed 
recently, but call loans secured by stock exchange collateral averaged 
lower in the first three weeks of October than in September. Member 
banks in this district report declines in loans on securities and in other 
loans and discounts which are largely commercial in character. Member 
banks reduced their borrowings from the Federal Reserve Bank to 80 
millions on October 17, the lowest point since the middle of June. 


Industrial conditions are thus summarized by the bank: 


Industrial activity in this district, as in the country, has continued the 
expansion begun early in the fall. Operations of manufacturing plants 
have reached the highest rate this year and compare favorably with the 
high levels customary at this season. 

Reports are replete with evidence of this broadening. The volume of 
manufactures in many lines is approaching the record mark; the demand 
for labor continues strong, employment remains well sustained, and pay- 
rolls are growing larger; corporate earnings are better; the agricultural 
situation seems to be fairly satisfactory; and the demand for finished 
goods is increasingly active. 

In striking contrast is the fact that in the fall of 1927 employment 
declined almost steadily, and general business and industrial production 
showed a smaller rise than is usual at this season. This movement, too, 
occurred at a time when money rates were low, while the reversal of the 
situation this year has been in the face of higher money rates, which 
apparently have exerted virtually no adverse influence either on the 
marketing or the production of commodities. 

In surveying wholesale and retail trade in its District 
the Bank says: 

Retail Trade. 

Early reports indicate that retail trade continues seasonally active, the 
demand varying in most cases between good and fair. The majority of 
the returns show gains in sales since the middle of last month. Retail 
prices generally remain unchanged. 

Sales during September increased sharply, reflecting the usual seasonal 
tendency, and were nearly 6% larger than in the same month last year. 
In the first nine months this year, however, sales were still about 3% 
smaller than in the same period last year. All lines reported gained in 
the month over a year earlier. With the exception of Scranton and 
Easton, all city areas experienced gains over September, 1927, the largest 
increases occurring in Altoona, Harrisburg, Williamsport, Lancaster, 
Wilmington and Philadelphia. 

Inventories held by retailers at the end of September increased seasonally, 
but were about 8% smaller than a year before, this change being shown 
by nearly all lines. The rate of turnover was higher in September than 
in the like month last year. 


Wholesale Trade. 


Distribution of merchandise at wholesale continues seasonally active, 
and prices remain steady, except for numerous advances on groceries. 
Since the middle of last month the demand for groceries, hardware, jewelry, 
electrical supplies, and paper has increased, while the remaining three 
lines show little change, according to preliminary reports. 

September sales exceeded those of August by nearly 4% but were 
almost 5% below the volume of a year earlier. All lines, but drugs and 
paper, showed gains during the month; compared with a year before, 
groceries and paper experienced a larger volume of business, while the 
other six lines showed declines. Reports on stocks carried at the end of 
the month were divided about evenly between those showing increases and 
those registering decreases in contrast with a month and a year earlier. 
Accounts outstanding generally showed gains during the month. Most 
reports indicate a decline in collections as compared with the previous 
month and a year before. 








Further Increase in Industrial Consumption of Electric 
Power in Philadelphia Federal Reserve District. 


Consumption of electrical energy by industries in the 
Philadelphia Federal Reserve District increased materially 
between August and September and as compared with a 
year earlier when the total is reduced to the basis of actual 
working days, and in Philadelphia industrial power consump- 
tion in September was the largest on record. The Federal 


Reserve Bank of Philadelphia, in its monthly survey, adds: 

Total sales of electricity showed a gain of about 3% in the month and 
less than 19% as contrasted with September 1927. The output of electric 
power by 11 central stations was about 2% less than in August but over 
15% larger than in the same month last year. 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERV 
ELEVEN SYSTEMS. E DISTRICT 

















ae Change 

rom rom 

September. August tng 
1928. 1927. 

% % 

Rated generator capacity....----- 1,771,000 k.w. —0.8 +26.1 
Generated output................ 468,658,000 k.w.h. —2.1 +15.3 
UONUD S  in cciis mae cemminie 66,574,000 k.w.h. —46.6 +410.8 
ES eee 328,196,000 k.w.h. +17.3 —0.9 
se ctibcnmnbnaeanae 73,888,000 k.w.h. —0.5 +7.6 
Sales of electricity ..............-. 370,715,000 k.w.h. +2.6 +18.8 
Eas 69,933,000 k.w.h. +11.8 +12.1 
CS EE eae 8,850,000 k.w.h. +8.6 +6.7 
Residential and commercial-. - 61,083,000 k.w.h. +12.3 +13.0 
Ui panensdbwabaeucan 241,963,000 k.w.h. —1.3 +11.6 
EE eae 5,399,000 k.w.h. —3.9 +317.3 
Street cars and railroads-_-_---_. 45,684,000 k.w.h. +3.7 +8.6 
ae ee eee 190,880,000 k.w.h. —2.4 +9.7 
ee cccdccckokeccuace 58,819,000 k.w.h. +9.8 +62.1 








Industrial Activity in Cleveland Federal Reserve District at 
Highest Point for Year in October—Outlook in Rub- 
ber and Tire Industry. 

After a prosperous and increasingly active third quarter, 
industrial activity in the Cleveland Federal District was at 
the highest point for the year in October after allowing for 
seasonal factors. According to the November 1 Monthly Busi- 
ness Review of the Cleveland Federal Reserve Bank. 


Further surveying conditions the Bank says: 

The District’s basic industry—iron and steel—was operating at close 
to 90% of capacity near the end of October, with a revival of rail 
inquiries making its appearance and with demand from other sources 
holding up well. Conditions in the tire industry were the best in some 
time, improvement was noted in the coal industry, and a change to 
colder weather in the last week of the month brought in belated retail 
buying for the Fall and Winter. Employment in the larger cities has 
increased noticeably in recent months. The value of building contracts 
awarded staged a marked recovery in September after the August slump. 
A slight increase in exports to Europe following currency stabilization 
is reported by several large manufacturers. Practically all the more 
important manufacturers in the District are paying higher interest rates 
on bank borrowings than at the opening of the year, but the advance 
has not been sufficient to hamper operations to any extent. 

Total crop production in the District is estimated to exceed that of 
last year. The harvests of corn, oats, and tobacco are materially larger 
than in 1927, and owing to unusually favorable harvesting and curing 
weather, the quality of much of the tobacco crop is stated to be the 
best in years. 

Fourth District manufacturers are still unanimous in stating that 
there is no evidence of speculative buying of commodities on the part of 
their customers. Purchasing continues on a strictly hand-to-mouth basis 
and for quick delivery. 

Conditions in the rubber and tire industry are indicated 


as follows: ; 
The outlook for this District’s tire industry is much more promising 


than earlier in the year. Several factors have entered into this, among 
which may be mentioned: (1) the stability of crude rubber prices in 
recent months as compared with the rapid decline in the first part of 
1928; (2) the practical disappearance of large stocks of rubber purchased 
at considerably higher prices, these having been gradually worked into 
production by manufacturers; (3) the almost unprecedented warm wea- 
ther in October, which has brought greater need for tire replacement 
than usual at this season because of heavier travel and a lengthening 
of the touring season; (4) continued heavy automobil@ production, re- 
flected in a strong and well-sustained demand for tires as original 
equipment; (5) an improvement in the volume of tire exports. 

One evidence of improvement is found in tire production for August 
(the latest available), which broke all records. The output of pneu 
matic casings for that month was 5,601,856, a gain of 15% over July, 
30% over August, 1927, and 10% over the previous high month (March, 
1928). Shipments also made a new high record of 6,302,258 tires. 








Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale and Retail Trade. 


A larger volume of sales in the wholesale trade, as well as 
expension in department store trade is indicated in the 
following covering merchanding conditions in the Chicago 
Federal Reserve District, which we quote from the Nov. 1 
“Monthly Business Conditions Report’ of the Federal 
Reserve Bank of Chicago: 

Wholesale Trade. 

September sales by wholesale firms in the district were reported as 
heavier than a month previous or a year ago by half the lines and as smaller 
in both these comparisons by the others. For the first three quarters of 
this year, grocery, hardware and dry goods sales have totaled less and 
drug, shoe and electrical supply trade larger than for the same period of 
1927. Stocks in most lines were lower on Sept. 29 that at the end of 
August. Collections increased over August and over September last year 
in the majority of groups; comments thereon indicate that they are fair or 
good. Prices continue firm, with an upward tendency in certain grocery 
lines. Conditions show steady improvement in the agricultural sections 
of Iowa. 

WHOLESALE TRADE DURING THE MONTH OF SEPTEMBER 1928. 














Net Sales During Month Stocks at End of Month 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
EE (34)— 2.1 (34)— 3.6 (21)+ 2.7 (21)+ 1.9 
DE. caawencenawwe (15)+ 5.2 (15)+ 2.0 (10)— 3.5 (10)— 8.1 
Pe ch ccna adacd (13) + 13.8 (13)+ 3.3 (10)—10.5 (10)— 4.8 
| Sa (13)— 2.3 (13)— 4.7 (11I)— 1.1 ab— 3.6 
0 EE Se ae 8)— 5.4 ( 8)— 7.8 ( 6)— 4.9 ( 6)+ 6.9 
Electrical Supplies - - - - - - (42)+ 4.1 (42)—17.5 (35)+ 9.6 (35)+ 3.3 





























Accounts Outstanding End of Month. Collections during Month. 
Per Cent Change from 

Per Cent Change from Ratio to 

Net Sales 
Preceding Same Month During Preceding Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries.-_| (32)+ 1.6 (32)— 8.7 (32) 101.6 (27)— 4.2 (27)— 3.4 
Hardware..| (15)+ 3.7 (15)+ 2.9 (15) 197.9 (13)+ 2.9 (13)— 3.6 
Dry Goods.) (13)+13.2 (11)+ 0.6 (13) 264.5 (lilb+ 7.6 ( 9)+ 2.2 
Drugs. ---- (12)+ 1.3 (12)— 0.3 (12) 137.6 ( 8)+ 0.8 ( 6)+ 5.9 
Sr 7)+ 5.7 ( 7)— 1.2 ( 7) 264.7 ( 6)+ 8.2 ( 5)+ 9.1 
Elec. supp.! (41)+ 9.0 (41) +17.4 (41) 139.8 (32)— 2.8 (31)+ 6.8 





Figures in parenthesis indicate number of firms included. 
Department Store Trade. 

Considerable expansion took place during September in department store 
trade of the Seventh Federal Reserve District. Sales of 112 stores totaled 
28.3% more than a month previous and gained 14.9% over September 
1927. Inthe first nine months of 1928, sales showed an aggregate increase 


of 5.4% over the same period of last year. The larger cities—Chicago, 
Detroit, Milwaukee and Indianapolis—as well as the smaller centers. 
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showed in the gains over August and a year ago. Stock averaged 8.4% 
heavier for the district on Sept. 29, than a month previous and were 1.8% 
above the corresponding date of 1927. Stock turnover for the month 
was 36.1% compared with 32.7% last September, and for the period 
averaged 282.1% against 272.9% a year ago. Collections during Septem- 
ber showed gains of 3.0 and 9.7% in the respective month-to-month and 
yearly comparisons, while accounts receivable the end of the month in- 
creased 19.9 and 16.1%. September 1928 collections averaged 37.5% 
of accounts receivable the end of August, which compares with 36.8% a 
year ago. 
Retail Shoe Trade. 

Decided gains over the preceding month and a year ago were shown in 
September sales of shoes by 21 department stores and 25 retail dealers 
of the Seventh District. The aggregate increased 54.1% in the monthly 
and 22.2% in the yearly comparison, with only 8 reports indicating declines 
in either. Sales for the year to date, which have been running behind last 
year’s, were brought to 2.0% above the corresponding period of 1927. 
Stocks of 39 firms on Sept. 29 exceeded those on August 31 by 3.8% and 
were 7% larger than a year ago. Seventeen dealers report that September 
Collections gained 2.3% in the aggregate over the preceding month and 
16.1% over last September. At the end of the month accounts receivable 
totaled 16.6% more than a month previous and 2.8% above a year ago 
Their ratio to sales during the month averaged 56.8% this September, 60.6% 
for August, and 63.7% for September 1927. 


Retail Furniture Trade. 


The September total of furniture sales by 24 dealers and 24 department 
stores reporting to this bank exceeded that for August by 45.1% and the 
September 1927, figure by 17.9%. Installment sales of 18 dealers increased 
45.6% as compared with the preceding month and 28.2% over last Septem- 
ber. Stocks on Sept. 29, as reported by both department stores and 
dealers, were larger by 0.4 and 1.7% respectively, than a month previous 
or a year ago. Installment collections of 15 dealers decreased 8.1 and 
8.3% in the month-to-month and yearly comparisons, while total collections 
of 21 firms declined 10.6 and 9.3%. Accounts receivable on dealers’ books 
the end of September exceeded those on Aug. 31 by 5.8% and were 3.4% 
heavier than a year ago. 

Chain Shoe Trade. 

The number of stores operated by 22 chains increased 0.9% in September 
over the preceding month and was 21.4% above a year ago. Aggregate 
sales by these stores gained 3.8 and 21.8% respectively, in the comparisons, 
while average sales per store increased 2.8 and 0.3%. Grocery, 5-and-10- 
cent, musical instrument, cigar, furniture, and women's clothing chains 
showed gains in the month-to-month comparison, with the drug, shoe and 
men’s clothing groups recording declines. Cigar, musical instrument, 
furniture, and men’s clothing chains reported a recession in sales from 
last September. 








Little Change in Industrial Employment Conditions 
in Illinois. 


Industrial employment as a whole showed little change in 
volume during the period Aug. 15 to Sept. 15, the losses 
in a number of industries being offset by gains in others. 
In stating this, the Monthly Business Conditions Report 


of the Federal Reserve Bank of Chicago added: 

The outstanding increase was in the metals and metal products group, 
where 1.9% more workers were engaged and their earnings increased 
1.2%. Lumber and rubber products likewise registered considerable gains 
in employment and payrolls. Food products showed a wide divergence 
in trend, meat packing, bread products, and confectionery putting more 
men to work, while flour and dairy products, beverages, and ice manu- 
facturing reported losses. Definite recessions were recorded for leather 
products, for stone, clay, and glass products, in the manufacture of 
clothing, and to some extent also in the vehicles group. At Detroit, 
according to the reports of the Employers’ Association of that city, em- 
ployment continued to expand until the week ending Sept. 18, when the 
volume was 4.6% higher than on Aug. 21, and 52.8% above the corre- 
sponding date a yearago. Since then a slight decline has been in evidence, 
employment on Oct. 9, or three weeks later, registering 2.6% less. The 
free employment offices reported a reduction in the ratio of applicants 
to available positions during the month of September, Illinois showing a 
decline from 138% to 130, Indiana from 113 to 108, while in Iowa there 
was practically no change, the ratio dropping from 215% to 214. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
































DISTRICT. 
No. of Wage Earners. Total Earnings 
Week Ended Week Ended 
Indusirtal Per Per 
Groups. Sept. 15,;Aug.15| Cent Sept. 15 Aug. 15 Cent 
1928. | 1928. |Change. 1928. 1928. |Change. 
Po SS ee 160,876|358,154; +0.8 |$9,757,648/$9,762,115) —0.1 
Metals and metal products 
(other than vehicles) - ---|143,475|140,862} +1.9 | 3,890,690] 3,843,716] +1.2 
= Se 37,684) 37,839) —0.4 | 1,166,499) 1,206,516] —3.3 
Textiles and textile products} 27,063) 27,309) —0.9 631,042 642,643) —1.8 
Food and related products_| 47,942) 48,088} —0.3 | 1,222,145) 1,197,119] +2.1 
Stone, clay & glass products| 14,684) 14,979) —2.0 22,71 452,860| —6.7 
Lumber and its products_-_-| 30,750) 30,023) +2.4 772,436 755,139) +2.3 
Chemical products-_--..---- 10,009} 9,946} +0.6 259,495 260,359| —0.3 
Leather products. ..-..-.--- 14,846) 14,956| —0.7 323,147 336,386) —3.9 
Rubber products---_..---.- 3,987| 3,890} +2.5 101,094 97,993) +3.2 
Paper and printing------ 30,436) 30,262! +0.6 968,390 969,3841 —0.1 














Manufacturing Conditions in Chicago Federal Reserve 
District—Shoe Production and Tanning Opera- 
tions Decline—Midwest Distribution of Auto- 

mobiles. 


In its Nov. 1 Monthly Business Conditions Report the 
Federal Reserve Bank of Chicago thus surveys manufacturing 
activities and output: 

Shoe Manufacturing, Tanning, and Hides. 


Preliminary estimates of the United States Department of Commerce 
show that shoe production in the Seventh Federal Reserve District de- 
clined 12.1% in September from the preceding month. Tanning opera- 


tiens and sales of leather decreased from August a year ago, according to 
reports sent direct to this bank by representative Companies in this district. 
Prices of leather declined. 

The Chicago market for packer green hides and calf skins was a little 
more active during September than in the preceding period. 


Shipments 





arom the city and purchases by district tanners were smaller than in 
August. Prices opened at firm levels and then trended downward toward 
the close of the month and during the first half of October. 


Furniture. 

For the first time this year, data on orders booked and shipments by 
furniture manufacturers in the district reflected gains over the corresponding 
month of 1927. September orders of 23 firms totaled 11.6% more than a 
year ago, while shipments gained 13.2%; slightly less than half the firms 
reported increased orders, but the majority had larger shipments. In 
the comparison with August, orders booked showed an expansion of 30.3% 
and shipments of 20.7%. The volume of shipments was smaller than 
new orders, but cancellations brought unfilled orders at the end of the 
month to 0.7% below the amount held on Aug. 31, and the aggregate fell 
5.2% below a yearago. Production averaged about the same in September 
as a month previous and as last September. 


Automobile Production and Distribution. 

A gain of 58.5% over the corresponding month a year ago was recorded 
in September output of passenger automobiles by manufacturers in the 
United States, bringing production for the first nine months of this year 
to 20.6% above the same period of 1927 and to within 2.8% of the 1926 
record for the nine months. The total of 358,872 represents a decline 
of 10.4% from the August level. Truck production of 54,850 declined 
9.7% from August, but exceeded the volume of last September by 61.6%. 

Distribution of cars in the Middle West, though falling below the level 
of the preceding month, continued to show substantial gains over the 
corresponding month of 1927. Stocks of new cars on hand increased 
considerably over Aug. 31 and averaged higher than a year ago, and used 
car stocks also increased in both comparisons. Sales made on the deferred 
payment plan by 25 dealers averaged 44% of their total retail sales in 
September, compared with 43.4% a month previous and 43.9% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in September 1928 from previous months. 

















Per Cent Change from 
Companies 
Aug. 1928.| Sept. 1927.| Included. 
New cars— 
Wholesale— 
PE GOs wiscuscbindouddaswonad —32.0 +26.9 25 
NE Eales @ 6 i than dite nae ean —34.3 +12.5 25 
Retail— 
BE GUS idadtiwatandctdccubnacn —15.5 +78.5 78 
WES akus senses parokeseucnnweune —3.5 +42.2 78 
On hand Sept. 29— 
PE. 6c ctiaiituseecuteane che nkad +28.6 +5.6 48 
i Sa en peer re + 27.8 +44 48 
Used cars— 
rn ne re —13.1 +24.5 77 
Salable on hand— 
Pe dusaccanckhounenebnodwnma se +8.4 +9.9 44 
Wn te sw nkccan dhbwatotewnsandee +14.5 +7.7 44 














Seasonal Advance in Business Activity in Kansas City 
Federal Reserve District. 

Industrial and trade activity in the Tenth (Kansas City) 
Federal Reserve District displayed the customary seasonal 
advance in September, and October opened with the volume 
at the peak of the year and above that of a year ago, says 
the Federal Reserve Bank of Kansas City in its Monthly 
Review dated Nov. 1. The survey of conditions in the 
District continues: 


Bank credit in recent weeks was at a high record level, and deposits 
of reporting member barks were the largest recorded in eight years. 
Business failures were fewer than in any month since September 1923, 
and with the exception of July, liabilities were the smallest since November 
1926. Bank debits, representing check payments by individuals, firms 
and corporations in thirty cities during the four weeks ending October 3, 
were 12.4% greater than in the preceding four weeks, 14.4% greater than 
in the corresponding four weeks in 1927, and the highest of record. 

Distributive trade by reporting wholesale firms during the 24 business 
days of September was, in the dollar volume, slightly less than in the 27 
business days of August, but was a little above the total for the 25 business 
days in September of last year. Sales of department stores during the 
opening month of the Fall season.exhibited an increase over August and 
were larger than in the same month last year. And the September increase 
carried the total for nine months of the current year 0.7% higher than 
for the like period in 1927, 

Prospects for farm crops in this District declined 1.1% between September 
1 and October 1. There was some reduction in estimated yields of corn, 
cotton, potatoes and hay, although increases in estimated yields of spring 
wheat and sugar beets were reported. Still, the October composite of 
107.7% for all crops in the District was 4.2% above the composite of 
October 1 of last year and 7.7% above the ten-year average. 

An outstanding feature of the September reports was the movement of 
livestock to the markets, which was the heaviest of the year for all classes 
except hogs, and heavier than in September a year ago for all classes 
except horses and mules. Marketings of farm products also exceeded those 
for the same month last year. Livestock values, although breaking some- 
what under the heavy receipts in the latter part of September, were higher 
than at this season last year, and with prices of grain exhibiting a firmer 
tendency, the position of agriculture and livestock was further improved. 

Productive activity in leading industries was at the highest rate of the 
current year. This was particularly noticeable in the output of foods. 
The slaughter of meat animals at packing plants showed increases ever 
August for all classes and over September a year ago for all classes except 
cattle. The output of flour showed a small seasonal decline, but was 
larger than a year ago. Vegetable canning factories and those producing 
other foods, as well as sugar beet refineries, were at the height of the 
season’s operations. 

Some improvement in the position of the petroleum industry was reported. 
Daily average production of crude oil increased slightly, but was below 
that of last year, while refinery operations were above a year ago, and 
there was a reduction in the accumulated stocks of crude oil. The output 
of soft coal increased but was a little below the record of last year. There 
was less activity in the movement of zinc ores, although shipments of lead 
ore were larger than in August of this year or September a year ago. 
Heavy construction work under way was reflected in the larger output 
and distribution of cement and brick, and also larger sales of lumber and 
materials, than in the preceding month or the corresponding month last year. 
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Building was unusually active for 6o late a month in the year. The 
value of permits in cities showed an increase over a year ago of 37.7%, 
and the value of contracts awarded in the District was larger than in 
September of the preceding year by 1.6%. 

Wholesale Trade. 

September sales of reporting wholesale firms handling six lines of 
merchandise were smaller than in August by 6.8% and larger than in 
September of last year by 0.7%. It should be noted that September of 
this year contained only 24 business days as against 27 in August and 25 
in September of last year. Computed on the daily rate, in dollars, the 
returns indicate sales in September were at a higher average per day than 
in either the preceding month or the corresponding month last year. 

The reports show sales of dry goods and drugs were smaller in September 
than in August of this year or September of last year. Sales of hardware 
and furniture during September were larger than in either of the two 
former months used for comparison. Sales of millinery showed a small 
increase over the preceding month but were smaller than a year ago. 
Wholesalers of groceries reported their September business fell below 
that for August but was above that for September 1927. 

Conditions throughout the District generally were regarded as favorable 
for business during the final quarter of the year. Wholesalers of dry 
goods reported a better feeling among retailers than had been observed 
during the past four or five years. Although retail merchants continue 
to pursue the ‘“‘hand to mouth” policy of buying goods, which, though it 
affects the volume of sales of wholesalers unfavorably, makes it easier for 
merchants to pay their bills, resulting in a general improvement in credit 


conditions in mercantile lines. 
Retail. 
Sales of reporting retail stores in Tenth District cities during the 24 
trading days in September were larger in the dollar value than in the 27 


trading days in August, and larger than in September 1927 in which there 
were 25 trading days. 

The increase in the volume of sales at department stores in September 
over August was 18.2%. Last year the increase for September over August 
was 23.1%. Department store sales for September, compared with those 
for the same month last year, showed an increase of 6.4%. Twenty-seven 
stores reported increases and seven stores reported decreases in sales. At 
the end of the first nine months of 1928 the volume of department store 
sales stood 0.7% above that for the corresponding period in 1927. 

Sales of men’s and women’s apparel at retail stores which report their 
trade statistics were considerably larger than in September of last year, 
while sales of shoes were smaller. Retail furniture stores reported an 
increase of 0.4% in their sales as compared with the same month last year. 
Chain grocery store sales, with the identical stores reporting for both 
periods, were 7% larger than a year ago. 

Stocks of department stores increased during the month and at the close 
were 4.2% above those at the close of August, but 2.9% lower than on 
September 30, 1927. Stocks at other reporting retail stores were a little 
above those a year earlier. 








Well Sustained Industrial Activity Reported in San 
Francisco Federal Reserve District. 


A generally satisfactory agricultural outlook, a large 
volume of trade, well sustained industrial activity, and an 
ample supply of credit are the chief features of the present 
business situation in the Twelfth (San Francisco) Federal 
Reserve District, according to the summary of conditions 
made public Oct. 27 by Isaac B. Newton, Chairman of the 
Board and Federal Reserve Agent, of the Federal Reserve 
Bank of San Francisco. The summary goes on to say: 

Aggregate production of the District’s farms and ranges during 1928 has 
approximated that of a year ago, and, with the exception of a few special- 
ized crops, market conditions have been satisfactory. The livestock in- 
dustry has achieved a particularly favorable position. 

The volume of trade transacted during September, 1928, was at season- 
ally high levels and exceeded that of a year ago. Current trade conditions 
reflect a generally satisfactory employment situation and seasonal expansion 
in buying power of agricultural communities. 

Industrial operations, excepting building activity, have been somewhat 
more active during recent weeks than either one month or one year ago. 
Improvement in those industries such as copper mining, lumbering, and 
petroleum production and refining, which have co-operatively achieved a 
partial regulation of output, has been noteworthy. 

An increased demand for the ample supply of credit available to com- 
merce and industry was evident during early October, although the total 
volume of commercial loans extended by member banks of the District was 
lower than during early September. Total loans on securities at these 
banks increased throughout September and the first half of October, 
reflecting, in part, increased activity in security markets. Discounts at 
the Reserve Bank have decreased since reaching a high point on September 5. 








Lumber Sales Increase. 


Demand for lumber continues to increase, according to 
reports received from leading softwood and hardwood 
manufacturers to the National Lumber Manufacturers 
Association. For the week ended Oct. 27, a total of 879 
mills showed an increase in orders of more than 9,000,000 
feet, as compared with orders of 886 mills for the week before. 
Both production and shipments, however, declined some- 
what. Totals for the current week were production, 
407,868,000 feet; shipments, 404,332,000 feet, and orders, 
396,498,000 feet. The gain in orders was wholly by the 
softwood mills, while the hardwood industry was about 
even in all three items. The West Coast Lumbermen’s 


Association reported production for 233 mills production 
208,408,966 feet, as against an average weekly operating 
eapacity for three years of 240,985,451 feet and an average 
weekly production this year of 192,979,237 feet. 


Produc- 





tion of 150 reporting Southern Pine mills was 71,907,181 
feet, which was 9,814,455 feet below their three-year average. 


Unfilled Orders. 

The un*illed orders of 341 Southern Pine and West Coast mills at the 
end of last week amounted to 898,903,557 feet, as against 906,622,688 
feet for 341 mills the previous week. The 150 identical Southern Pine 
mills in the group showed unfilled orders of 261,623,378 feet last week, 
as against 270,058,185 feet for the week before. For the 191 West Coast 
mills the unfilled orders were 637 ,280.179 feet. as against 636,564,503 feet 
for 191 mills a week earlier. 

Altogether the 548 reporting softwood mills had shipments 97%, and 
orders 94% of actual production. For the Southern Pine mills these per- 
centages were respectively 113 and 109; and for the West Coast mills 
88 and 90. 

Of the reporting mills, the 501 with an established normal production 
for the week of 388,436,000 feet, gave actual production 90%, shipments 
87% and orders 84% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of 8 softwood. and 2 hardwood, regional associations, 
for the 2 weeks indicated: 





Preceding Week 1928. 
Past Week. (Revised) . 
Softwood. , Hardwood. 





Softwood. | Zardwood. 








DADs (OF URIS") 0 seccecctsasunesis 548 403 554 403 
PROIIUE. nonce sein eccecnsccaue 353,334,000'54,534,000/359,639,000/55,484,000 
SE 5b oc pines wcascenuanue 342,056,000 62,276,000/| 347 ,775,000/62,712,000 





Orders (new business) 331,438,000'65,060,000!321,428,000165,843,000 
*A unit is 35,000 feet of daily production capacity. 





West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 191 mills reporting for the week ended Oct. 27 totaled 169,- 
115.022 feet, of which 45,115,958 feet was for domestic cargo delivery, 
and 52.407.593 feet export. New business by rail amounted to 60,522,904 
feet. Shipments totaled 165,455,813 feet, of which 52,765,772 feet moved 
coastwise and intercoastal, and 32,678,972 feet export. Rail shipments 
totaled 68,942,502 feet and local deliveries 11,068,567 feet. Unshipped 
orders totaled 637,280,179 feet, of which domestic cargo orders totaled 
210,545,481 feet, foreign 275,791,538 feet and rail trade 150,943,160 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 150 
mills reporting, shipments were 13.09% above production and orders 
were 1.36% above production and 10.37% below shipments. New business 
taken during the week amounted to 72,881,682 feet, (previous week 
75,830,771); shipments $1,316,489 (previous week 84,059,348); and pro- 
duction 71,907,181 feet. (previous week 73,335,596). The normal produc- 
tion (three-year average) of these mills is 82,696,137 feet. 

The Western Pine Manufacturers Association of !’ortland, Ore., reports 
production from 33 mills as 26,382,000 feet, as compared with a normal 
production for the week of 31,065,000 and for the week before 30,187,000. 
Shipments were about the same last week, with a fair gain in new business. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 22 mills as 31,093,000 (66% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 29,300,000. Twenty-one mills the week earlier reported 
production as 26,516,000. Shipments showed a substantial increase last 
week, and orders a gain of more than 7,000,000 feet. 

The California Redwood Association of San Francisco, reports production 
from 16 mills as 6,301,000 feet, compared with a normal! figure of 16,479,000. 
Fourteen mills the preceding week reported production as 5,061,000 feet. 
There was a heavy decrease in shipments last week, and a slight decrease 
in new business. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 80 mills as 11,786,000 feet, against 2 normal production for the week 
of 14,850,000, and for the previous week 11,379,000. Shipments and new 
business were somewhat less last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 13,019,000 feet, as compared with a 
normal figure for the week of 11,154,000 and for the week earlier 12,562,000. 
Shipments were slightly larger last week and new business slightly less. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 47 
mills as 5,090,000 feet, as compared with a normal production for the week of 
20,484,000, and for the week before 5,341,000. Shipments and new busi- 
ness showed nominal decreases last week. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 72 units as 3,778,000 feet as com- 
pared with a normal figure for the week of 15,079,000. Seventy-one units 
the preceding week reported production as 5,160,000. Shipments and 
new business were about the same last week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 331 units as 50,756,000 feet, as against a normal produc- 
tion for the week of 59,657,000. For the week before 332 units reported 
production as 50,324,000 feet. Shipments and new business showed no 
noteworthy change last week. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 193 mills show that for the week ended Oct. 
20 orders were 17.85% under production, while shipments 
were 15.24% below output. The Association’s statement fol- 
lows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


193 mills report for week ending Oct. 20 1928. 
(All mills reporting production, orders and shipments.) 


Production. Orders. Shipments. 
189,935,752 feet 156,026,173 feet 160,977,659 feet 
100% 17.85% under production 15.24% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (233 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Average Weekly Average Weekly x Weekly 
Week Ended. Production 42 Weeks Production Operating 
Oct. 20 1928. Ended Oct. 20 1928. During 1927 Ci 


‘apactty 
209,301,682 feet y 192,611,861 feet 192,674,584 feet 2240,985,451 feet 
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WEEKLY COMPARISON FOR 191 IDENTICAL MILLS—1928. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Oct. 20. Oct. 13. Oct. 6. Sept. 29. 
Production (feet) .........-.. 188,788,666 186,785,381 181,335,469 182,171,887 
ere 155,005,173 156,926,591 177,508,661 191,095,116 

MEET < casccceesencoan 64,619,967 65,632,763 66,806,258 72,141,380 

Domestic cargo (feet) ---.--- 46,033,496 40,296,994 51,244,780 60,897,967 

PE EOE) 66 een cesescce 33,352,659 32,695,126 45,352,519 44,626,110 

Ms 666 ceannneenee 10,999,051 18,301,708 14,105,104 13,429,659 
Shipments (feet) ......--...-- 160,048,233 161,701,040 161,932,677 170,032,787 

oe a 69,366,331 71,014,172 69,120,198 77,724,950 

Domestic cargo (feet) --.-.- 47,769,715 49,473,566 52,325,984 55,048,863 

UES SN) oa hw ccecnnsee 31,913,136 22,911,594 26,381,391 23,829,315 

— EE CRI 4 nn en esncnccecs 10,999,051 18,301,708 14,105,104 13,429,659 
Unfilled orders (feet) .......-- 636,564,503 646,711,921 636,914,543 627,790,319 

MEE OG) ob wennccesnsunnce 160,474,484 172,072,144 175,757,542 183,722,084 

Domestic cargo (feet) -.-.-- 219,519,309 229,662,922 233,253,160 233,992,534 

PEED (NOD wcnnccsccadiall 256,570,710 244,976,855 227,903,841 210,075,701 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 


and 1928 to date.) 

Average 42 Average 42 
Week Ended Weeks Ended Weeks Ended 
Oct. 20°28. Oct. 20°28. Oct. 22°27. 
re re 110,774,664 y102,351,858 98,458,746 
oo a ee Per ee 92,679,599 107,922,514 100,153,370 
Shipments (feet) 99,552,299 y108,049,214 98,687,176 
x Weekly operating capacity is based on average hourly production reporte. for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal] number of operating 
hours per week. y Includes adjustments result mill audit to Sept. 30. z Reflects 

capacity adjustments to 19 British Columbia operations. 








Reduction in Canadian Newsprint Prices— State- 
ment by International Paper Co. 


Regarding a cut in Canadian newsprint prices, a Montreal 


dispatch Oct. 30, to the New York ‘‘Times’”’ said: 

The Interrational Paper Co. announced to-day that it had contracted 
to supply a large tonnage of newsprint to the Hearst papers for a term of 
years below the contract price for 1929. It was reported here that the 
price was $50 a ton, and it was also stated that the Abitibi Power & Paper 
Co., in an understanding with International Paper. had obtained the 
Chicago ‘‘News’’ contract at the same figure. 

Nominally, the price of newsprint has been $65, but it has long been 
known that contracts have been made far below that figure, with reports 
of some export business being arranged below $50 from the mill. 

While it is conceded that the price of these new contracts mav be sub- 
ject to certain arrangements which might make a difference of a dollar 
or so, the $50 level is generally accepted as being the basis. 

Believed the General Price. 

The action of International and Abitibi is expected to establish the 
general price of newsprint for next year, for it is reasoned that manufacturers 
with contracts calling for higher figures would only be losing their future 
market, if they did not supply their customers at the price generally pre- 
vailing. 

Price Bros. & Co. are reported to be offering alternative plars to pub- 
lishers in the United States. One plan, for yearly contracts, embodies an 
agreement to adjust prices at the end of six months to the prevailing price 
of the three largest producers. The other plan, for five-year contracts, 
offers a rebate of 25% of any difference between the cost of paper and the 
contract price, with the provision that when the contract price goes below 
Price Bros.’ costs, the seller will absorb 75% ef the loss. 

Price Bros. guarantee that their costs will not exceed $56 a ton, consisting 
of $42.50 mill costs and $13.50 for overhead, while if costs are lower the 
publishers are to receive the full benefit. 

Newsprint stocks were generally weak here to-day, with rather heavy 
selling in several. Three issues dropped to new lows in breaks of as much as 
six points. 

From the same paper (Oct. 31) we take the following 
announcement in New York by the International Paper 
Co.: 

We closed yesterday a contract for a substantial tonnage of newsprint 
for the Hearst papers for several years at prices less than our present 
contract prices for next year. This transaction irvolves no deviation from 
our practice of announcing standard prices, and as soon as the necessary 
details can be completed we will offer substantial price reductions to all of 
our customers, including those who have already signed their contracts for 
next year. 


Commenting on the above the ‘‘Times’”’ said: 

The trend of newsprint prices has been downward for several months, 
although this is the first outright cut in the price per ton which has been 
announced. Newsprint for the first half of the current year was $66 per 
ton f. o. b. mills, plus $3 freight, making the aggregate price $69 per ton. 
In the second half of the year the price was fixed at $66 per ton, plus $3 
freight, but less a rebate of $3 per ton on the first half of pext year’s tonnage. 
making the actual rate $66 per ton. 

There was considerable discussion yesterday as to the actual price to 
be paid on the new contract anrounced by International Paper and the 
amount of paper involved in the contract. Ore report was that the con- 
tract price was considerably below $60 per tor and one report had it as low 
as $50 per ton. These reports were all unconfirmed. Officials of the Inter- 
national Paper Co. said that the new schedule would be ready within the 
next two or three days. 








Termination of Stevenson Rubber Export Restrictions 
by Great Britain. 


Nov. 1 witnessed the removal of the Stevenson rubber ex- 
port restrictions in Great Britain; the date for their ter- 
mination was announced early this year, mention of the 
same having been made in these columns April 7, page 2067. 
In stating that the rubber situation had been improved as 
a result, the “Wall Street News” announced the following 
Central News cablegram from London, Nov. 1: 

The ‘‘Times,’’ commenting on the end of the Stevenson rubber re- 
striction scheme to-day declares that the British industry has now been 


restored to a sound economic basis, having relieved itself of the burden 
of carrying its competitors. The fall in the price, it asserts, has brought 


about great improvement in the British statistical situation. 
We also quote in part a Washington dispatch Oct. 30 to 
the New York “Journal of Commerce”: 





Removal of the Stevenson regulations to-morrow night brings to an end 
rubber restrictions which have existed for exactly six years, having first 
been put into effect Nov. 1 1922, and throws the rubber industry back 
entirely upon the law of supply and demand. What the effect of this 
change, which has, of course, long since been discounted by the trade, 
will be upon the industry is purely speculative, but officials in Washing- 
ton who are interested in the rubber situation to-day expressed the belief 
that it will bring about the introduction of many new uses for rubber 
which have been held in abeyance during the past few years because of 
the uncertainty of supply and price which have prevailed. 








September Sales of Automobiles in Philadelphia 
Federal Reserve District—Falling Off in Wholesale 
and Retail Trade in Case of New Cars. 


In reviewing the automobile trade in its district during 
September the Federal Reserve Bank of Philadelphia, says: 


Sales of new passenger cars at retail and wholesale were smaller both in 
number and value during September than in August but were appreciably 
larger than those in the same month last year. This also was true of retail 
deferred payment sales. Sales of used cars, on the other hand, showed 
substantial gains in number and value as compared with the preceding month 
and a year earlier. 

Inventories of new and used cars carried by dealers at the end of the 
month showed a marked increase from those of a month and a year before. 


Automobile Trade. ————-September 1928 Change from—————_ 
Philadelphia Federal Reserve District— ——-August 1928—— —September 1927— 


12 Distributors— Number . Value. Number. Value. 
Sales, new cars, wholesale. ----.----- —11.1% —12.0% +16.0% +208% 
Sales, new cars, at retail........---- —23.5% —16.0% +9.7% +146% 
On GOR na cwdbneccussass +28.0% +25.8% +19.0% +24.3% 
eh eee +31.5% +37.8% +62.8% +708% 
et On DO CRN. & aucednccabaaces +3.5% +23.7% +60.5% +649% 
Retail sales, deferred payment- ------ —12.8%  —10.2% +18.6% +214% 








Tire Prices Reduced—New Rates Retroactive to Sept. 26 
—Cuts Range from 24% to 74%. 

Automobile tire prices underwent their second downward 
adjustment of the year on Oct. 30 when the leading manu- 
facturers simultaneously announced reductions ranging from 
24%% to 74%% on the popular sizes of first, second and 
third grades, according to the ‘‘Journal of Commerce’’ of 
Oct. 31. The first line tires were lowered 214% to 5%, 
the Ford and Chevrolet sizes receiving the small reduction, 
and the balloons for the medium sized rims the 5% cut. 
The second line tires were lowered 5% to 74%% or to a 
price basis that is 1714 to 20% below the first line, as against 
a differential of 15% formerly. Second and third line tires 
lack the finished workmanship and crude rubber content of 
the first grades, and are usually competitive with mail order 


tires. The ‘‘Journal’’ continues: 

Manufacturers who announcing the price reductions of Oct. 30 included 
the Goodyear Tire & Rubber Co., United States Rubber Co., Firestone 
Tire & Rubber Co., Miller Rubber Co., Kelly-Springfield Tire Co., Miche- 
lin Tire Co. and the Seiberling Rubber Co. Many other companies of 
smaller production are expected to follow the larger comcerns and amnounces 
corresponding reductions. [Other manufacturers reported to have made 
at were the B. F. Goodrich and Dunlop Tire & Rubber companies. 
—KEditor. 

The price reduction order is retroactive, dating back to Sept. 26 last, 
and the manufacturers stated that their action had no connection what- 
soever with the abandonment of the British restriction plan on crude 
rubber, which officially went out of existence at midnight on Oct. 31. It 
was pointed out that the spring period of forward booking opens Nov. 1, 
which enables tire dealers to order shipments for delivery during the first 
quarter of the new year and pay for them on May 1. Price adjustments, 
if necessary on next year’s business, are naturally made prior to the spring 
dating period, it was stated. 

‘Lhe last previous price reductions were made early in June of this year. 
At that time the Firestone company initiated the movement with price cuts 
of 17% on the first line to 4% on the third, all other manufacturers following. 
Mail order firms had reduced prices a month previous, the cuts ranging 
from 5 to 15% in the summer catalogues. ‘The mail order business in tires 
has been growing by leans and bounds in recent years. It is stated that 
the Riverside line of Montgomery Ward & Co. is one of the largest selling 
grades io the industry. The turnover in this line alone last year is under--, 
stood to have exceeded 16,000,000 casings and tubes. 


The ‘‘Wall Street News’’ of Oct. 31 said: 

The leading rubber companies are making price adjustments op tires 
which reduce price schedules of first tires on an average of about 5%, 
according to announcement on Oct.30. Reductions on the so-called second 
lines are slightly more than 5%. Published reports that second line prices 
have been reduced from 17144 % to 20% on an average are incorrect. The 
differential in the price between first and second line tires now ranges 
between 174% and 20%, compared with a former differential of about 


15%. 








Secretary Jardine Again Advises Farmers to Hold 
Wheat—Increased Supply Offset by Increased 
Demand—Canada’s Yield no Larger Than Last 
Year—Europe Obliged to Seek Greater Supply 
Overseas. 

Coupled with the statement that Canada’s supply of bread 
wheat may be no larger than last year, is the further state- 
ment by the Secretary of Agriculture that information from 
Europe makes it clear that the estimate of the crop of the 
Danaubian region must be revised downward. Calling at- 
tention to the Department’s statement of Aug. 23 that this 
year’s increased supply of wheat would be offset by in- 
creased demand and other factors, Secretary Jardine, un- 
der date of Oct. 26, likewise recalls his statement of Sept. 
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12 in which he pointed out that the large amount of wheat 
thrown on the markets by farmers was unduly depressing 
the price. Adding that he advised farmers to hold their 
wheat, he says: “I see nothing in the situation now to 
change this advice.” Mr. Jardine’s statement of Oct. 26 
follows: 

Inspections of Canadian wheat to date indicate that the effective supply 
of Canadian bread wheat from this year’s crop may be no larger than 
from last year’s crop. It is becoming more apparent that the frosts seri- 
ously damaged the Canadian crop, and dockage is reported to be unusu- 


ally heavy. Consequently, a large proportion of this year’s crop is below 


contract grade, and much more wheat than last year is being classed as 
feed. 

According to a report from the Canadian Board of Grain Commissioners, 
7% of the inspections of wheat other than durum the first three weeks of 
October was classed as feed, and 36% graded Nos. 5 and 6. In the cor- 


responding period last season only four-tenths of one per cent. was classed 
as feed, and 4% graded Nos. 5 and 6. A little more than one-fourth of 
the estimated total wheat crop has been inspected to Oct. 22, and inspec- 
tions other than durum for the entire period 4.6% had been classed as 
feed, and 27% in grades 5 and 6. Since a large percentage of the early 
receipts was from areas not much damaged by frost, it is possible that 
6% of the inspections for the year will be classed as feed, 15% No. 6, and 
15% No. 5, as compared with one per cent. feed, 3% No. 6, and 5% No. 
5 last year. Assuming that between 450 and 480 millions bushels will be 
inspected, it will be observed that between 25 and 30 million bushels would 
be classed as feed, and between 130 and 140 millions would be graded 
Nos. 5 and 6. 

Wheat grades 5 and 6 are now priced at a heavy discount below the 
grades that are deliverable on contract. The Western Division average 
price of No. 6 wheat the week ending Oct. 13 was 80 cents, and No. 5, 
92 cents, as compared with 103 for No. 4 and 125 for No. 1. The price 
of No. 6 was only 6 cents above feed wheat. 

According to the Canadian Board of Grain Commissioners, the mois- 
ture content of all grains is low this season. Very little wheat is grading 
tough and damp. It is obvious that grades 5 and 6 are discounted on ac- 
count of frosted kernels, and are selling on a basis far below the higher 
grades. It appears, therefore, that a considerable part of this low-grade 
wheat will not enter the market for good milling wheats. A discount 
of 10% for No. 5 and 20% for No. 6 from the average effectiveness of 
the contract grades would appear moderate. It seems reasonable, there- 
fore, to scale down the present estimate of the Canadian crop by about 
50 million bushels to offset the effect of frosts upon the effectiveness of 
the Canadian wheat crop in the bread grain market of the world. 

Furthermore, Canadian inspections indicate a material increase in the 
crop of durum wheat. Inspections of durum to Oct. 22 amount to about 
13,000,000 bushels as compared with only 6,500,000 last year, which was 
about 50% of the total for the year. Making some allowance for the 
early harvest the durum inspections for the season may be estimated at 
about 25 million bushels. Subtracting this from the 500 million bushels 
leaves an available bread grain supply equivalent to about 475 million 
bushels, which is but little larger than the crop other than durum of last 
year. 

It is apparent that last year’s crop was underestimated. Receipts at 
country elevators and platform loadings last year amounted to 410 million 
bushels. Making allowances for grain retained on farms for seed and 
other purposes, it seems evident that Oanada actually produced last year 
between 465 and 485 million bushels. From this subtract 15,000,000 
bushels inspected durum, about 5 millions classed as feed, and there re- 
mains between 445 and 465 millions bushels of bread wheat available for 
all uses. It is true that last year a large proportion was classed ‘‘no 
grade,’ but this was due to a large amount of moisture, and practically 
all of the wheat was reclaimed before the end of the year and actually 
used. 

Also the latest information from Europe makes it clear that the crop 
of the Danubian region must be revised downward. This correction may 
amount to some forty million bushels. This means that Europe must look 
more to overseas countries than was thought to be the case. This makes 
the adjustment of supply and demand in Northern hemisiphere wheat 
more close than had been expected. 

The extensive use of the combine and favorable marketing weather 
during the early part of the 1928 season have had the effect of jncreas- 
ing the visible supply of wheat in this country. 

On Aug. 23, in a special statement, the Department pointed out that 
this year’s increased supply of wheat would be offset by increased de- 
mand and other factors. On Sept. 12 I pointed out that the large 
amount of wheat thrown on the markets by farmers was unduly depress- 
ing the price. I advised farmers to hold their wheat. I see nothing in 
the situation now to change this advice and the above facts, indeed, strength- 
en my belief that farmers would benefit by doing so. 








Department of Agriculture Finds Speculation in Grain 
Futures a Factor in Price Fluctuations. 


That heavy trading in futures by a few leading grain 
speculators is frequently an important factor in grain price 
fluctuations, is indicated by the United States Department 
of Agriculture, in a new bulletin entitled “Major Transac- 
tions in the 1926 December Wheat Future,” which it is 
stated reveals many hitherto undisclosed features of grain 
speculation on the Chicago Board of Trade. Under the sub- 
title “Importance of Five Leading Speculators,” the bul- 
letin discusses the relation of prices in 1926 to the market 
position of the speculators in question. The conclusion is 
reached “that without the accumulation of long or short 
lines of millions of bushels by a very few leading specula- 
tors the major swings in price would not have been so 
large.” The bulletin, according to an announcement by the 
Department, Oct. 26, says: 


_ “Particularly pronounced, is the relation of price to the market posi- 
tion of the leading speculators on days on which net purchases or sales 
in large proportions occurred. It is by no means a coincidence that the 
price and net trade moved in the same direction on 24 out of 28 of these 








individual days on which the net trading of the five leading speculators 


aggregated 2,000,000 bushels or more. There were in all, 94 days of a 
total of 176 on which this group traded to a net amount of 500,000 
bushels or more. On 64 of these 94 days, or 68%, the price moved in 
the same direction as the net trade of the group—i. e., if a purchase, 
upward; if a sale, downward. The net trading of the five amounted to 
1,000,000 bushels or more on 56 days; on 44 of these days, or 79%, the 
price moved in the same direction as their net trades. There were 28 
days on which the net amount traded was 2,000,000 bushels or over and 
on 24 of these days, or 86%, the price moved in the same direction as 
the net trade. There were five trades which exceeded 5,000,000 bushels 
during the day, and in each case the futures price moved in the same direc- 
tion as the net trade.” 


The bulletin also relates the market activities of 42 large 
speculators. These traders, it is said, comprised all the 
speculators whose market position reached 500,000 bushels 
or more in any one future at any time during the period 
under review. Five of the 42 traders each accumulated a 
long or short position in the market of more than 2,000,000 
bushels at some time from June 1 to Dec. 31 1926. One of 
the five reached a maximum position of more than 12,000,- 
000 bushels short. Another reached a maximum position of 
more than 10,000,000 bushels short. Still another group 
of traders whose operations are studied in the bulletin, con- 
sisted of the customers of 15 clearing firms of the Chicago 
Board of Trade, whose clientele consisted of small or me- 
dium-sized traders. A third group including, so far as 
could be ascertained, all of the hedging accounts which 
reached a position of 500,000 bushels or more at any time 
during the period in question, is covered in the bulletin. 
This group represented probably 50% of the total hedging 
position. The study, according to the bulletin, confirms and 
strengthens conclusions previously reached as to the sig- 
nificance of large-scale speculation in the grain futures 
markets. It declares the outstanding fact is established that 
the large-scale trading of leading speculators directly re- 
lates to price to a marked degree. Without this heavy con- 
centrated trading price changes would be more gradual and 
would move more nearly in line with fundamental market 
information, it is declared. 

The bulletin is Technical Bulletin No. 79-T. Its authors 
are J. W. T. Duvel, Chief, and G. Wright Hoffman, con- 
sulting grain economist, of the Grain Futures Administra- 
tion. It contains charts showing price movements from 
day to day, together with the volume of trading on the open 
contracts in the futures market of the Chicago Board of 
Trade. 








Livestock Situation Sustains Farm Purchasing Power. 


Despite production of all crops of approximately 5°% more 
than last year’s harvest, the purchasing power of farm pro- 
ducts in terms of other commodities continues within 10% 
of the 1909-14 pre-war parity, according to the Bureau of 
Agricultural Economics, United States Department of 
Agriculture, in its November 1 report on the agricultural 
situation. The chief sustaining influence is the favorable 
position of the livestock industries. A considerable revival 
of stock feeding in the central grain regions is reported by 
the Bureau. It states that the early movement of feeder 
eattle was very heavy, nearly 50% more eattle than last 
year moving into the Corn Belt through publie stockyards 
in July, August and September. Shipments of feeder lambs 
into the Corn Belt during the same period, through public 
markets, were 17% larger than last year’s. 

According to the Bureau the principal feed and food crops 
are now practically all under cover, and the new crops have 
begun a substantial market movement. In most cases 
prices reflect the larger supply as compared with last year’s 
production. Hay of the alfalfa and clover mixture classes 
has been selling rather better than during last season, whereas 
the wheat and potato markets have been unsatisfactory to 
growers. The leading corn and oats regions are finding some 
consolation in the current prices of cattle and hogs. Students 
of the corn situation, says the Bureau, see a rather striking 
similarity this year with the season of 1925. The supply of 
corn is like that year’s supply and we are now in a similar 
phase of the corn-hog cycle. Years of large corn crops are 
not usually profitable years for the man who sells corn, 
unless he sells early before cash prices drop, or very late 
after they have risen. 

Discussing the corn situation at length, however, the 
report states: 

Despite the likeness of the present corn price situation to that of three 
years ago, there are some things which suggest that the level of prices will 
be somewhat higher, and that the seasonal decline may be delayed. The 
European crop appears likely to be about 20% smaller than in 1925, and, 


unless the Argentine crop turns out to be a large one, this should help the 
export demand for American corn. 
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Furthermore, cattle prices are now much better than in the fall of 1925, 
so that, if Corn Belt farmers can get feeder cattle, this may increase the 
demand for feeding corn over what it was three years ago. In addition, it is 
well to note that prices are holding up better than they were in 1925. 
Cash corn has been selling about 10 or 12 cents higher, and December 
futures about four cents higher than at this season in 1925. 








Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out 
on Oct. 25 its monthly report on the exports of the principal 
grains and grain products for September and the nine 
months ending with September, as compared with the cor- 
responding periods a year ago. Total values of these ex- 
ports were smaller in September 1928 than in September 
1927, $44,749,000 being the value in September 1928 against 
$72,671,000 in September 1927. Exports of rye in Septem- 
ber this year were only 2,450,000 bushels as against 7,734,- 
000 bushels in September 1927, exports of wheat but 17,- 
939,000 bushels against 33,748,000 bushels and exports of 
wheat flour 1,020,000 bushels against 1,280,000 bushels. 
Barley, corn, oats and rice, however, went out in larger 
quantities in September this year. The details are as 
follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 





























Month of September. 9 Mos. End. September. 
1927. 1928. 1927. 1928. 
6,637,000] 14,363,000] 21,131,000) 31,620,000 
$6,030,000/$11,601,000} $19,582,000} $28,377,000 
214,000) 219,000) ,982,000 2,147,000 
507,000 611,000; 11,108,000} 16,868,000 
$530,000} $645,000] $9,419,000) $17,793,000 
16,000 14,000 20, 188, 

954,000 697,000} 20,760,000 7,496,000 
632,000} 2,291,000 8,848,000 7,076,000 
$327,000} $1,049,000} $4,619,000} $3,555,000 
7,805,000} 8,859,000} 45,762,000} 42,016,000 
2,000} $504,000} $2,842,000} $2,726,000 
7,551,000] 9,056,000} 191,707,000} 192,702,000 
$281,000} $367,000} $7,915,000] $7,357,000 
5,853,000} 6,235,000} 55,241,000} 68,972,000 
$180,000} $167,000} $1,678,000) $1,796,000 
7,734, 2,450,000] 25,446,000 9,547,000 
$8,021,000} $2,577,000] $28,698,000) $12,176,000 
33,748,000] 17,939,000} 111,422,000} 55,990,000 
$47,620,000} $21,116,000) $162,704,000 mS 076,000 
1,280, 1,020, 853, 8,330,000 
$8,552,000} $6,061,000; $59,406,000 $53,013,000 
puss, unsweetened, Ibs.... 367,000 342,000 5,271,000 5,225,000 
Biscuits, sweetened, pounds- 374,000 208,000 3,727,000 2,877,000 
Macaroni, pounds....-.-.---- 609,000 714,000 6,090,000 7,005,000 
>  * =e $72,671,000|$44,749 ,000'$304,890,000! $207 ,332,000 











1928 Estimate of Crops in Russian Soviet Union. 


The first detailed estimates of the crops of 1928 in the 
Soviet Union have been received by cable by the Soviet 
Union Information Bureau, which under date of Oct. 24 
said: 

The total grain crop is 75,764,000 metric tons, an increase of 636,000 
metric tons over 1927. Included in the total, the figures for wheat are 
22,399,000 metric tons, an increase of 2,010,000 metric tons (about 73,000,- 
@00 bushels) over 1927. The estimates are for Oct. 1, and are not final 
figures. 

Further figures indicate a cotton crop of 860,000 metric tons (unginned), 
the best since the war and an increase of 36% over 1927. The sugar beet 
crop is estimated at 10,641,000 metric tons, a bumper yield well above the 
pre-war average and 9% over 1927. 

The crop of sunflower seed shows a falling off of 16% from 1927, while 
both flax and hemp register small gains. The figures, in metric tons, are as 
follows: 


NO 000 nS Bios oewe en Gbrebcoabackons seeeesneeuwee 2,080,000 
CL, oven eccedsdnvacctawe inns CER an bee dss ems 578,000 
Ps ccnntannnan sls a es ec i tah el ca ts at Ge a a 346,000 
ee ee ee te 568,000 
BRetaD TIO. 6 ooo weenie ce ceccccscseensccocccesccoecccose-- 496,000 








Members of New York Cotton Exchange to Act On Three 
Amendments to By-laws. 

The members of the New York Cotton Exchange will meet 
on November 14 to vote on three of the most important amend- 
ments to the by-laws ever considered in the history of the 
Exchange—Southern deliveries, the limitation of contracts and 
the appointment of a control committee, according to an an- 
nouncement on Nov. 2. The announcement says: 

The proposed amendments, which have been approved by the Board 
ef Managers upon their submission by the Committee on By-Laws, 
are the result of months of study by the Committee of Fifteen, of 
which John M. McFadden is chairman. The amendments are to 
be voted upon as a whole and if adopted will become effective 
at a date to be decided upon by the Board of Managers. 

Five points are proposed for southern deliveries—Norfolk, Charles- 
ton, Galveston, Houston and New Orleans—at which cotton may 
be delivered in addition to the present delivery at New York. When 
delivery is made elsewhere than Nw York, 35 points are to be 
deducted from the invoice price by the deliverer. A new contract 
has been drawn naming New York and the five southern cities as 
delivery points. 

The proposed amendment on limitation authorizes the board to 
prescribe a limit of interest in futures contracts on the exchange 
in any one month of any individual, firm or corporation. An ex- 


ceptien is made where an interest in any one month is entirely 


composed of hedges against the purchase or sale of spot or cash 
cotton. 

The proposed Control Committee is to be composed of three mem- 
bers of the Exchange, not members of the Board of Managers, to 
be appointed annually by the board, who will have broad inquisi- 
tional powers in determining the interests in any designated posi- 
tion of any clearing member or his customer. The committee has 
power to summon members of the Exchange together with their 
books and records and to order members to liquidate holdings of 
a client in excess of the permitted limit. 

Members of the Committee of Fifteen which made the recommenda- 
tions upon which the proposed amendments are based were: John 
H. HeFadden, Jr., chairman; William S. Dowdell, Frank M. Hart- 
corn, Elwood P. McEnany, J. Lawrence Watkins, Jr., T. Hunter Wood, 
Thomas F. Cahill, Edward K. Cone, Richard T. Harriss, Perry E. 
Moore, Clayton E. Rich, Marshall Geer, Thomas J. Beauchamp, 
Philip B. Weld and John C. Botts. 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 

The Department of Commerce at Washington on Oct. 26 
issued its monthly report on the domestic exports of cot- 
ton, cotton cloths, yarns, thread and hosiery for the month 
of September and the nine months ending with September, 
with comparisons for the corresponding periods a year 
ago. The exports of raw cotton were larger in quantity 
and value in September of this year than in September last 
year, 814,569 bales having been shipped out in September 
1928 against 631,041 bales in September 1927, and the 


‘value of these exports having been $85,253,080 in Septem- 


ber this year as compared with $69,670,915 in September 
last year. For the nine months period, however, ending 
with September 1928, the exports of raw cotton were only 
4,942,673 bales as against 6,582,070 bales ‘in the nine months 
period ending with September 1927. But the value of these 
shipments was $522,504,492 against $509,831,035. ‘The ex- 
ports of cotton manufactures were somewhat smaller in 
September and the nine months period ending with Sep- 






































tember than in the corresponding periods a year ago. Be 
low is the report in full: 
DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 
THREADS AND HOSIERY. 
Month of September. 9 Mos. End. September. 
1927. 1928. 1927. 1928. 
Raw cotton, incl. linters, bales- 631,041 814,569 6,582,070 4,942,673 
MR ees ek a carad $69 ,670,915|$85,253,080|$509,831,035|$522,504,492 
Cotton manufactures, total--_}]$11,055,885| $9,189,914] $98,415,076] $97,261,903 
Cotton clothe, total, sq. yds_--_| 51,766,860} 35,762,821| 429,419,329] 380,595,284 
Cie subinesihevesbund $6,681,416] $5,225,765} $56,795,388] $56,331,688 
Tire fabrics, ad. aS 223, 249,856] 3,400,277} 4,996,116 
i vudagueivtacscessaad $77,167] $132,714] $1,157,194} $2,054,538 
Cotton  Gruck, ee  Saaee 1,166,160 818,832} 12,097,408} 10,089,689 
Se et $357,418] $279,346] $3,706,332] $3,441,736 
Other “Cotton Cloths— 
Unbleached, sq. yds------- 13,203,760] 7,336,774] 101,604,099] 82,617,819 
ay iaaes se: $1,053,618} $759,475) $8,843,106] $7,918,630 
Bleached, sq. yds_..------- 8,216,127] 6,542,316] 66,199,037] 66,955,262 
J a eee. $873,633] $770,874] $7,433,532] $7,724,218 
Colored, sq. yds_---------- 28,957,809] 20,815,043] 246,118,508} 215,936,398 
awe ceaned $4,319,580] $3,283,356] $35,655,224] $35,192,566 
Cotton Yarn, Thread, &c.— 
Carded yarn, lbs____------ 1,227,067 727,517| 13,261,593] 9,737,229 
ES oe sacks Asenesen $424,231] $269,768] $4,206,517| $3,628,589 
Combed yarn, Ibg_..------- 789,219 990,464] 8,058,144 ,500, 
, | ee a aka RE aes $639,857| $757,497| $6,095,456] $7,635,924 
Sewing, crochet, darning and 
embroidery cotton, Ibs..-.-- 95,276 85,316 1,035,613 874,048 
WOE ikwcreicnnstcsacc $84,687 $90,911 $952,930 $885,436 
Cotton hosiery, doz. prs__._-- 277,522 235,794) 3,451,988] 2,921,651 
a Ree $453,702! $409,248] $5.774,752| $5,120,904 
Report on Hosiery Industry in Philadelphia Federal 


Reserve District. 

The following preliminary report on the hosiery industry 
by 131 hosiery mills in the Philadelphia Federal Reserve 
District, from data collected by the Bureau of the Census, 
is made available by the Federal Reserve Bank of Phile- 
delphia : 


PERCENTAGE CHANGES FROM AUGUST TO SETEMBER 1928. 





























Men's Women's 
Full- Full- 

Jashtoned. | Seamless. | fashtoned.| Seamless. 
Hosiery knit during month........ —1.4 +2.4 —7.6 —6.7 
Net shipments during month....._-. —5.6 —11.0 —1.2 —13.5 
Stock on hand at end of month, fin- 

ished and in the gray..-......-.. +5.0 —6.5 —1.8 —6.2 
Orders booked during month....... —53.7 +13.8 +41.7 +9.4 
Cancellations during month......-.-. +28.6 + 135.1 + 232.2 —24.4 
Unfilled orders at end of month. -.-.- +1.8 +13.3 —7.2 +33.2 
Boys’, 

Misses & | Infants’. | Athletic. Toa. 

Chtidrens’ 
Hosiery knit during month.......-. +15.6 + 24.2 —49.6 —1.8 
Net shipments during month....... —2.3 —13.5 —63.6 —5.3 
Stock on hand at end of month, fin- 

ished and in the gray........-..-. +14.1 +19.8 —2.9 —2.9 

Orders booked during month......- —4.8 +14.5 —33.4 +20.8 
Cancellations during month........ + 147.5 + 106.3 + 225.9 + 185.2 
Unfilled orders at end of month....' +165.1 +46.3 +3.3 +4.8 
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Expansion in Rumanian Oil Industry—Conferences to 
Consider Creation of Central Organization for 
Exploitation of Existing Pipe Lines. 

Due to the rapid expansion of the Rumanian oil industry 
the Minister of Industry has begun a series of conferences 
with authorized representatives of the oil and refining in- 
dustries for the consideration of means of creating a large 
central organization for the exploitation of existing pipe 
lines and the creation of new means of rapid transportation 
of oil in the refining industry. The organization will have 
a capital of approximately $61,500,000, 55% of which is to 
be contributed by the state, the balance to be raised by 
the Association of Petrol Manufacturers. An announcement 
in the matter, Oct. 24, also says: 

When the organization of the new company has been approved, it will 
begin construction of a line connecting the producing center in the district 
of Prahova with the Port of Constantza on the Black Sea. 

The existing network of state pipe lines has a total length of 760 
kilometers. These installations include pumping stations, reservoirs, de- 
pots and numerous buildings, the pumping stations being situated at 
Baicoi and Ploiesti, receiving stations at Giurgiu, Bucharest and Con- 
stantza. 

The existing conduits have a capacity of 45 carloads with the excep- 
tion of the kerosene conduit between Baicoi and Constantza which by 
nautral gravity has a capacity of 130 carloads a day. 

By the creation of the new company, it will be possible to increase 
the speed of transportation, facilitating also the proper refining of the 
raw material and reducing the price of transportation. 








Petroleum and Its Products—Light Oil Outlook Better. 


There were no changes in crude petroleum prices this week. 
Production is on the increase, due largely to heavier output 
in California. This State is expected to show further in- 
creases in production. Most of the new production now 
developing in California is of low gravity crude, and thus 
has little effect upon the general market section. Sante Fe 
Springs is expected to develop considerable flush production 
of high grade crude early in 1929, however. 

Reports from the Mid-Continent area note continued firm- 
ness in the position of the high gravity oil market. Reports 
from usually well-informed sources indicate the probability 
of an advance in the posted price schedule by the first of the 
year. Although crude petroleum stocks have shown no ma- 
terial reductions in recent weeks, the heavy demand for high 
gravity crude in the Mid-Continent area has prevented any 
large accumulation of this so-called ‘‘sweet’’ crude oil. Large 
integrated companies, with their own refining units, are not 
free sellers of high grade crude at current posted prices, and 
some independent operators likewise continue to store all 
crude above their contract requirements in anticipation of a 
better price later on. Premiums of 10 cents a barrel are 
still being paid in many sections of the Mid-Continent area. 

The Mission area of Oklahoma is expected to witness the 
the next big play in Light oil. Considerable drilling is 
planned for that area, getting under way this month, and 
production should be reached in about sixty days. Under 
present plans of operators with drilling acreage in the area, 
production will be held back until about the middle of Febru- 
ary. 

Current imports of South American crude are running at 
record high levels, and this oil still constitutes the dominat- 
ing factor in the position of the market along the Atlantic 
seaboard. Venezuelan oil imports during the first nine 
months of the year totaled 34,704,000 barrels, as compared 
with 13,041,000 barrels in the same months last year. Cur- 
rent reports from South America indicate that further gains 
in shipments to the United States are indicated by the 
continued expansion of oil company operations in Venezuela 
and Columbia. It was expected in oil trade circles that there 
would be some developments shortly in the projected cam- 
peign for pro-rating Venezuelan production and tempor- 
arily curbing further development work. 


Prices are:— 


Pennsylvania_----_- $3.45 | Bradford___-...-- $3.45 | Illinois 
Corning a. 


Cc abel 
a a deg. 1. .56| Princeton-_-_---- 


a" See 
Rock, Creek; ---- 1.34] Canadian: —-=---~ 200] Gulf’ Coastal “A°~ 1:30 
Ov! eg orsicana, heavy anhandle deg. 
BUGOFO.. .-ecec-- 3.10] Eureka... .- 3.25 coat 36 
Oklahoma, Kansas and Texas— 
DE: chasociuansaccaomec a ee IR ke ceo ck nnn dawdon $1.49 
i i cee OS eae eee 1.33 
PS ES eee RP eae 1.48 
uisiana and Arkansas— Ea 1.25 
2 Bh ID i ois toe scree at eeackd oa 1.00 
a erage Js | ea Ree ie a pie 1.75 
Spindietop, 35 deg. and up_--. 1.37 


REFINED PRODUCTS—GASOLINE GOES LOWER 


Lower markets for gasoline developed on the Atlantic 
seaboard this week. Tankecar gasoline was reduced 4c. to 





lle. per gallon at several principal gasoline marketing 
centers. The decline, launched October 30 by Standard 
Oil Co. of New Jersey, became general. The export market 
was lower on bulk gasoline at 1034c. for navy, 1134c. for 
bulk naphtha, 1214c. for 64-66 naphtha, and 15'4c. for 
66-68 naphtha, declines of 4c. to Ye. per gallon. Prices 
on export gasoline advanced at the Gulf, with 60-62 grade 
lye. higher at 107%c. and 64-66 grade up 4c. at 11M%ce. 
per gallon. A good export demand was reported at the 
Gulf, with most of the buying for shipment to Europe. 
There were no changes in the tankwagon markets. 

Kerosene business was active, and the market was strong 
at principal refinery points in the East. Pennsylvania 
refiners reduced their prices fractionally, but this did not 
affect the market at Bayonne or the other principal Atlantic 
coast terminals. Fuel and gas oil sales were of substantial 
volume, and prices remained steady at principal refinery 
points. Lubricating oils were advanced at Pennsylvania 
refinery points, and the New York market reflected these 
changes. 

The Department of Commerce report covering September 
refinery operations disclosed that for the eighth successive 
month, runs to stills established a new high record, when 
the daily average throughput of crude petroleum was 
2,660,000 barrels. Gasoline production also reached a new 
high level for daily averages. Exports were heavy and 
stocks of gasoline at refineries on September 30 totaled 
26,405,000 barrels, which, at the current rate of total 
demand, represented 23 days’ supply, as compared with 
22 days’ supply on hand at the close of the previous month 
and 28 days’ supply on hand September 30 last year. A 
chronological summary of the week’s price changes follows— 


Oct. 27—Pennsylvania refiners advanced bright stock lubricating oils 4c. 
per gallon. 

Oct. 30—Pennsylvania refiners 
lubricating oils 4c. per gallon. 

Oct. 30—U. 8S. Motor gasoline easier at 93% to 95c. per gallon at Chicago, 
against the previous range of 9%c. to 9%c. 

Nov. 1—U. S. Motor gasoline %c. lower at 9i{c. to 9c. per gallon at 
Chicago, with kerosene weak at 5%c. to 6c. a gallon. 

Nov. 1—Standard Oil Co. of New Jersey reduced tankcar gasoline 4c. 
to llc. at Bayonne, Baltimore, and Parkersburg, W. Va. 

Nov. 2—Principal East Coast refiners followed Standard Oil Co. of New 
Jersey in its reductions in gasoline prices at Atlantic coast terminals. 


Prices are:— 


advanced steamed refiner cylinder 


Gasoline (U. S. Motor) 





OW TOE anccscon ell | | Portsmouth....... JRE Ss cdimtiosion ALY 

a 12 Jacksonville. ...... 11 oo. ell 

.. eae + H ¥ | *Oklahoma --.-.-.-. 09 | New Orleans....... ALM 

Boston (delivered) -- Providence (deliv.). .12% | Houston.....-...-.. 10% 

CEES. c cactsces ii f: eee .09 4% | California......... 084 

saumeane bis dab mm “11 | Marcus Hook------ -11 | North Texas....... 09% 
| Philadelphia.....-. a 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9% to 9%c. 


Gasoline (Service Station). 


ke 20; Richmond......... -25} Charlotte......... .24 
are -20 San Francisco. ....-. 21 Charleston.....-.. -24 
Baltimore. ........ -24 WERE, .ncnnccae -24 CE wccannsuda Pi 
PE as ctadnanes -21 Parkersburg -.-.-.-.-- 21 New Orleans-...... 19% 








Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


Mew Torm.. .cncec0 3) 2 .05%| Philadelphia (deliv.) .10 
New York (deliv.).. .10}] Phi ladelphia wkineae .09 Oklahoma-......... 05% 


Note.—The above prices are f.0.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally ic. a gallon above the refinery quotation. 
Bunker Fuel Oil. 


>. 1.05 eee ae New Orleans-_...... -95 
BD. nacecesu 1.05 Charleston......-.. a. ont. 85 


Note.—The above prices are f.o.b. ref neries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 
Cae, TO. Ts ednccstaduon .05 | Diesel oil, New York....-.....---- 2.00 
Note.—The above prices are f.o.b. refineries. 


Export Quotations. 


Gasoline, Navy; New York cases_ — Kerosene, 8. w., New York, cases... .1765 
Ts cis kn dedin dawn aambowe 10% W. W., New ‘York, a -1890 
Tank Wagon Prices. 
Gasoline, New York........-...- -18 |Kerosene, w. w., New York..-.-.-.- 15 








Crude Oil Output in United States Higher. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Oct. 27 1928 was 2,523,700 barrels as 
compared with 2,504,400 barrels for the preceding week, 
an increase of 19,300 barrels. Compared with the output 
of 2,466,550 barrels per day for the week ended Oct. 29 
1927, the current figure shows an increase of 57,150 bar- 
rels daily. The daily average production east of California 
for the week ended Oct. 27 was 1,888,500 barrels, as com- 
pared with 1,888,600 barrels the previous week, a decrease 
of 100 barrels. The following are estimates of daily aver- 
age gross production (in barrels) by districts for the pe- 
riods shown below: 
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DAILY AVERAGE PRODUCTION. 





Weeks Ended— Oct. 27 °28. Oct. 20 '28. Oct. 13 '28. Oct. 29 °27. 
738,050 743,350 748,500 757,700 
97,200 98,300 98,450 105,350 
68,650 65,300 67,850 89, 
90,100 91,400 90,550 78,650 
55,150 54,450 54,750 58,750 
335,650 336,850 333,600 210,950 
2,200 1,950 22,550 8,750 
26,600 26,550 25, 26,550 
38,550 38,650 39,550 50,850 
83,250 82,300 84,700 100,050 
113,150 110,400 103,500 125,050 
19,500 20,100 20,550 14,800 
115,000 114,500 114,000 115,000 
63,900 63,050 ,200 52,000 
12,350 11,200 10,700 13,700 
7, »250 7,450 ,000 
1, . 3,400 2,250 
635,200 615,800 620,000 629,600 
2,523,700 2,504,400 2,505,500 2,466,550 





The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the week 
ended Oct. 27 1928 was 1,555,400 barrels, as compared with 1,559,100 bar- 
rels for the preceding week, a decrease of 3,700 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas heavy oil, was 1,500,350 bar- 
rels, as compared with 1,503,850 barrels, a decrease of 3,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow (figures in barrels 
of 42 gallons) : 





—Week Ended— —Week Ended— 
Oklahoma— Od. 27. Oct. 20. North Loutstana— Oct. 27. Oct. 20. 
Tonkawa. ......------ 11,950 12,000 | Haynesville........... 5,800 5,800 
Burbank---.-....-.-.- fk BF eae 6,300 6,350 
Bristow Slick..-....-... 20,700 20,800); Arkansas— 
} gael 8,850 8,700 | smackover, light...--_. 7,150 _7,250 
Geminole.....------..- 42, 42,600 | Smackover, heavy --.--- 55,050 55,250 
—— eiehetetaetatetetaetated cane : 4 Champagnolle_.......- 11,600 10,400 
Little River........... 127,300 131,150} _ Coastal Teras— 
ae ,.900 | West Columbia-------. 7,500 7,550 
RS eee 126,150 125,500 | Pierce Junction--.-.-.-- 11,900 12,000 
Alien Dome... ....._- 3, S33 AGD | ecw niccccccswcscoce 12,850 12,700 
Mg Tezas— Spindletop...........- 8,600 36,200 
yoo oe County... 30,800 30,600 Coastal Loutstana 
arson County.......- 6,150 6,400 Vin 
Gray County -—_------ 28,650 25,400 | Fatt Hackberry 22222. 3400 37400 
wt 800 | Sweet Lake......----- 2'200 2650 
. tél 33,600 35,000 Sulphur Dome. --....... :950 3,250 
Archer County -......- 19,500 19,300} Wyoming— 
mt. oe Salt Creek..........-- 40,200 39,300 
or ty.... 10.700 10,650 Montana— 
a ~~ laa 10,900 11,000 | sunburst......-....--- 8,300 8,300 
Reagan County-.--.---- 17,700 17,700| Caltfornta— 
Howard County...-..-- a= 28,800 | Santa Fe Springs_-.-.-.-- 38,200 37,000 
Pecos County .......-.. 74, 71,800 | Long Beach...-..-.--- 190,000 186,000 
Crane & toon Counties 55, 200 55,050 | Huntington Beach---.. 51,000 52,000 
Winkler County-.-.....-. 46,000 TER SES) PE. -Misanosscecscsea 16,000 16,000 
East Chane ea. CO eer 10,000 10,500 
Corsicana Powell. -.__.- 9,800 9,800) Rosecrans_...........- 5,000 5,300 
Nigger Creek. .-.-....- 700 700 | SESE, wwccacesce 28,000 28,000 
Southwest Tezas— Midway-Sunset.......-. 74,000 74,000 
lk ne ec i ah a 13,250 13,150| Ventura Ave.......... 54,000 53,500 
Laredo District.......- 9, 9,100 | Seal Beach... ..........- 24,500 25,500 








Natural Gasoline Production at Higher Level. 

Acording to the U. S. Bureau of Mines, Department of 
Commerce, the total output of natural gasoline in September 
amounted to 145,000,000 gallons. This represents a daily 
average of 4,830,000 gallons, an increase over August of 
190,000 gallons and over September 1927 of 290,000 gallons. 
The output of the Appalachian, Illinois-Kentucky, Okla- 
homa, Texas and Louisiana districts showed increases, Kan- 
sas, Arkansas and Rocky Mountains were unchanged, while 
the California district was lower. The Bureau further 


























shows 
OUTPUT OF NATURAL GASOLINE 
(In thousands of gallons.) 
Natural Gasoline. 

Stocks End 

of Month. 

Sept. Aug. )\Jan.-Sept.| Sept. | Sept. ; Aug 

1928. | 1928. 1928. 1927. | 1928. 1928 
BEI ide dintincninatnea 6,800} 5,800 72,000; 5,600) 2,083) 1,640 
SO eee 1,000 900 10,300} 1,200 284 270 
Oklahoma cs dasa toy sec db rir och 48,400) 47,700| 439,200) 47,600) 7,507) 7,643 
ns ricci Rag mn aie 2,900) 2,900 26,200} 2,900 648 628 
DE Sb ks cwtnbeoborernadun 28,100} 26,200; 239,400) 26,300) 4,559) 4,207 
SE eee 4,700} 4,600 41,100} 3,800 859 729 
ER yh eee 2,700} 2,700 24,200} 2,600 292 443 
SE SENOED. octicccennncwon 4,200} 4,200 34,000} , 3,900 748 532 
CR wen cate dae adam aiad 46,200} 48,700} 399,400) 42,400) 1,303) 1,316 
United States total..........- 145,000) 143,700) 1,285,800} 136,300] 18,323) 17,408 
ar 4,830! 4,640 2. BEG cach vee 























Estimated Copper Consumption by Electric, Auto and 
Building Trades. 

W. R. Ingalls, director of the American Bureau of Metal 
Statistics, according to the “Wall Street Journal” of Oct. 
31, estimates copper consumption for the third quarter of 
1928 and for preceding quarters, in three of the important 
copper requiring industries, as follows, in short tons: 











Electric Auto- Butld- Manufactures 
1928— Manufactures. mobiles . ings. for Ezport. 
26,600 11,400 16,400 
32,000 12,100 16,200 
32,000 15,500 16,200 
90,600 39,000 48,800 
24,100 11,300 12,800 
28,300 10,700 15,600 
24,600 12,800 14,200 
17,600 11,300 13,500 

















To the estimated domestic consumption in these three 
industries is added report of manufactures for export, 
which includes plate and sheet, rods and wire, and all other 
primary fabrications of copper and brass for export. 








Copper Consumers Take Big Tonnage—Buying Interest 
Slackens Somewhat at Higher Levels—October Export 
Sales Big. 


Heavy sales of copper at advancing prices featured opera- 
tions in the market for nonferrous metals in the past week. 
Compared with the price named a week ago the advance in 
copper amuonted to %4-cent a pound. One or two producers 
quote 16% cents delivered in the East, but only one small lot 
changed hands at that figure, “Engineering and Mining Jour- 
nal” reports. Most sellers appear to be against any further 
advance if it can be avoided and continue to quote 16 cents. 
The volume of sales has fallen off somewhat at the 16-cent 
level the report continued as follows: 

Most of the copper sold has been for January delivery, and it is 
thought that consumers’ requirements for that month must now be 
pretty well satisfied. The principal activity is in wire and sheets, 
though the brass mills are also doing a record business. 

Foreign sales in October were heavy, the tonnage being approximately 
the same as in the preceding month, or around 85,000 long tons. 
Copper exporters advanced the c.i.f. price to 161%4 cents, accompany- 
ing the most recent uplift in quotations with an announcement that 
it was the opinion of the producers that consumers were buying 
in excess of actual requirements and that if they were to tamper 
their demands, increased mine production would be ample to take 
care of actual requirements and a runaway market would be avoided. 
The statement perhaps applies to domestic consumers even more 
than to foreign buyers. 

Tin moved slightly higher in the past week with lead and zinc prices 
steady. 








Sharp Increase in October Iron Output. 

Estimates of pig iron production for October indicate a 
sharp increase over September. Figures collected by wire 
by the “Iron Age” on Oct. 30 from eompanies estimating 
their output for the last 3 days in most cases, show the 
October total to be approximately 3,372,000 gross tons, or 
nearly 108,800 tons per day for the 31-day month. Com- 
pared with 102,077 tons per day made in September, this 
is an increase of about 6.5%. ‘The October daily rate is 
therefore the largest in the last 17 months, or since May, 
1927, when it was 109,385 tons per day. It is also the 
largest daily rate for October since 1918, when it was 112,- 
482 tons. In fact, there have been but two October daily 
rates exceeding that of this year—in 1918 and 1916. 

Reports indicate a net loss of 2 furnaces during October— 
8 furnaces were blown in and 10 were shut down. Appar- 
ently, therefore, 195 furnaces were operating at the end of 
the month as against 197 on Oct. 1. 

Actual production returns for October will be published 
next week and the estimates of daily rate and of furnaces 
in blast may be somewhat altered by the final figures. 








Annual Meeting of Copper & Brass Research Associa- 
tion—R. L. Agassiz Re-Elected President. 


At the eighth annual meeting of the Copper & Brass 
Research Association held on Oct. 25 at its office, 25 Broad- 
way, New York City, R. L. Agassiz, Chairman of the Calu- 
met & Hecla Consolidated Copper Co., was re-elected 
President. The following were elected members of the Board 
of Directors, the first nine comprising the Executive 
Committee: 


R. L. Agassiz, Chairman Calumet & Hecla Consolidqted Copper Co. 

Walter Douglas, President Phelps Dodge Corp. 

Thomas D’A. Brophy, Anaconda Copper Mining Co. 

Stephen Birch, President Kennecott Copper Corp. 

Charles Hayden, Vice-President Nevada Consolidated Copper Co., Ray 
Consolidated Copper Co., Utah Copper Co. 

John A. Coe, President The American Brass Co. 

F. 8. Chase, President Chase Brass & Copper Co., Inc. 

Edward H. Binns, President C. G. Hussey & Co. 

Barton Haselton, President and General Manager Rome Brass & Cop- 
per Co. 

J. W. Allen, Treasurer Greene Cananea Copper Co., Inspiration Consoli- 
dated Copper Co. 

Charles F. Ayer, President Magma Copper Co. 

Francis J. Bassett, Sales Manager Tauntor-New Bedford Copper Co. 

Julian B. Beaty, Vice-President Nichols Copper Co. 

H. C. Bellinger, Vice-President Chile Exploration Co. 

J. C. Clendenin, director Braden Copper Co. 

W. R. Webster, Vice-President Bridgeport Brass Co. 

B. Goldsmith, President The National Brass & Copper Co. 

E. O. Goss, Presidert Scovill Manufacturing Co. 

C. V. Jenkins, Treasurer Utah Copper Co., Sec.-Treas. Nevada Consoli- 
dated Copper Co., Asst. Treas. Ray Consolidated Copper Co. 

William Loeb, Vice-President American Smelting & Refining Co. 

H. B. Paull, Auditor Calumet & Arizona Mining Co., New Cornelia 
Copper Co. 

Sam A. Lewisohn, Vice-President and Treasurer Miami Copper Co. 

C. M. Loeb, President American Metal Co., Ltd. 





Charles W. Clark, President United Verde Copper Co. 
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At a meeting of the Board of Directors the following 
officers were elected: President, R. L. Agassiz; Vice-Presi- 
dents, F. S. Chase, Walter Douglas, Barton Haselton, 
Thomas D’A. Brophy; Treasurer, Stephen Birch. William 
A. Willis, who has managed the association since its forma- 
tion, was re-elected to that position. John F. Gowen was 
re-elected Secretary. 


The following companies now comprise the membership 
of the Association: 


Copper Miring, Smelting and Refining Companies. 
The American Metal Co., Ltd. Miami Copper Co. 
American Smelting & Refining Co. Mother Lode Coalition Mines Co. 
Anaconda Copper Mining Co. Nevada Consolidated Copper Co. 
Arizona Commercial Mining Co. New Cornelia Copper Co. 
Braden Copper Co. Nichols Copper Co. 
Calumet & Arizona Mining Co. Old Dominion Co. 
Calumet & Hecla Consol. Copper Co. Phelps Dodge Corp. 
Chile Exploration Co. Ray Consolidated Copper Co. 
Greene Cananea Copper Co. Shattuck Denn Mining Corp. 
Inspiration Consolidated Copper Co. United Verde Copper Co. 
Isle Royal Copper Co. United Verde Extension Mining Co. 
Kennecott Copper Corp. Utah Copper Co. 
Magma Copper Co. White Pine Copper Co. 


Copper and Brass Fabricating and Distributing Companies. 
The American Brass Co. New Haven Copper Co. 
Bridgeport Brass Co. New Jersey Wire Cloth Co. 
Chase Brass & Copper Co., Inc. The Paper & Textile Machinery Co. 
T. E. Conklin Brass & Copper Co. The J. M. & L. Z. Osborn Co. 
Dallas Brass & Copper Co. Rome Brass & Copper Co. 
C. G. Hussey & Co. Scovili Manufacturing Co. 
Mueller Co. Taunton-New Bedford Copper Co. 
The National Brass & Copper Co. Foster Wheeler Corp. 
New England Brass Co. Wolverine Tube Co. 








Pig Iron Supersedes Finished Steel as Leader—Railro:d 
Demand Expanding—Pig Iron Prices Advance 
Sharply—Steel Prices Show Slight Increaese. 


Impending purchases of railroad equipment and seasonal] 
orders for rails, a sustained demand for pig iron that has 
porced prices to still higher levels and further signs of strength 
jn finished material, particularly bars, are encouraging 
features of the iron and steel market, states the ‘Iron Age’’ 
of Nov. 1, which is further quoted as follows: 

Developments of the week, however, do not all point in the same direc- 
tion. Thesteady advance in heavy steel scrap at Pittsburgh, which began 
in July, has been interrupted by a 25c. a ton decline. Further evidences 
of the tapering operations of the automobile industry have been brought to 
light, and a gradual reduction of mill backlogs with a corresponding shorten- 
ing of deliveries is indicated. 

Steel production, however, holds at close to 90%, and pig iron output has 
reached a record rate for the year. 

Telegraphic estimates of ,ig iron production for October collected by 
the ‘‘Iron Age”’ indicate a total of 3,373,000 gross tons for the 31 days, or 
108,800 tons per day. The daily output exceeds that of September by 
6.5% and is the highest in 17 months. It was also the best average for 
October reached in any year except 1918 and 1916. 

Of particular interest in the steel trade are accumulating indications that 
diminishing demands from some consumers are likely yo be offset by heavier 
demands from othees. 

The seasonal rail buying movement brought out orders during the week 
for 159,600 tons from the Pennsylvania and 50,000 tons from a Western 
road. The St. Paul is in the market for 50,000 tons, and early inquiries 
are expected from the Burlintgon, the North Wesetern and the Illinois 
Central. While rail orders may be smaller than last year, options on ad- 
ditional tonnage are likely to be proportionately larger, as was the case with 
the Pennsylvania. 

Railroad equipment inquiries include one for 3,000 cars from the Missouri 
Pacific. Buying programs to be launched after election call for upward 
of 40,000 cars, more than half of which are likely to be placed before the 
close of the year. Freight car orders so far this year have totaled less than 
30,000 cars, the poorest showing since 1921. 

Another outlet for steel that is reopening is shipbuilding, which is being 
stimulated by the Merchant Marine Act. The steel required for five ves- 
sels to be built on the Atlantic seaboard totals 17,200 tons. 

Fabricated steel awards, including an informal contract for 11,300 tons 
for New York subways, aggregate nearly 42,000 tons, the largest total in 
six weeks. 

Automobile output, although undergoing a seasonal decline, is neverthe- 
less higher than usual for this time of the year. Steel orders for the new 
Chevrolet model have been delayed a week or two, but the demands of 
the Ford company are increasing in conformity with a steady gain in out 
put, which has now reached more than 5,500 units daily. 

Shipments of finished steel exceed bookings in virtually all districts ex- 
cept Chicago. Pressure for deliveries is heavy in both the Cleveland and 
Chicago districts, specifications in the latter market having been the largest 
for any week this year. 

Finished steel prices are strong in most centers, with steel bars well estab- 
lished at 1.95c. Pittsburgh or $1 atonabovetherecent minimum. Despite 
occasional shading on black sheets in the East, most reports indicate a firm 
sheet market, with advances of $2 to $3 a ton for next quarter a probability. 

The tin plate price for the first half of 1929, soon to be named, is unlikely 
- = any change from the present quotation of $2.25 per base box, Pitts- 

urgh. 

The upward swing of pig iron prices has not yet been halted. In the 
Chicago, Valley and Buffalo markets all grades went up 50c. a ton. At 
Philadelphia, basic pig iron rose 25c. a ton on a 10,000-ton sale. A scarcity 
of basic grade is particularly pronounced in the Valleys. Sales of foundry 
and malleable iron at Cleveland totaled 42,000 tons, compared with 38,000 
— 0 prev’ous week. Furnace stocks of merchant iron have been sharply 
reduced. 

The reaction in scrap prices at Pittsburgh, although interpreted there as 
reflecting less urgent demand. onthe steel mills, finds little support in other 
important market centers. Although a less buoyant situation is reported 
at Youngstown and Philadelphia, stronger prices are the rule elsewhere, 
with heavy melting scrap 50c. a ton higher at Chicago and Cleveland and 
25c. higher at St. Louis. 

Spot furnace coke prices at Connellsville, although unchanged, are grow- 
ing easier in keeping with an increase in available supplies of the fuel. 

Exports of iron and steel in September, although 20% below those of 
August, were 39% larger thana yearago. Exports in the first nine months, 
excluding scrap, showed a gain of 1414 % over the same preiod in 1927. 





The ‘“‘Iron Age” composite price for finished steel has advanced from 
2.362c. to 2.369c. a lb., the highest figure since June 1927. The pig iron 
composite has risen from $17.92 to $18.25 a ton—the first time it has been 
above $18 in more than a year. A comparative table shows: 


Finished Steel. Pig Iro 
Oct. 30 1928, 2.369c. a pound. Oct. 30 1928, $18 25 @ gross ton. 


CRE TW ae an cerccencessane ee TD TEE, BEG oo ww cctdnccnnsane $17.92 
GP BPS Ons sc cewceccceceus 2.362c. | One month ago............--.-- 17.84 
eg rr Dee: LR ERE Bi Gin dda ntscecotrscsens 17.54 
10-year pre-war average_____---- 1.689c.| 10-year pre-war average._-_---.-.-- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelpbia, Buffalo, Valley and Bir- 





United States output of finished steel. mingham. 

High. Low High. Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3 1928__.$18.25 Oct. 30 $17,04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov.20 


Pig iron has decisively superseded finished steel as the 
leader of the iron and steel markets according to the “Iron 
Trade Review” of Cleveland Nov. 1. Continued heavy 
consumption negligible stocks on both producers’ and con- 
sumers yards, withdrawal of steelworks from the merchant 
market and the gradual shrinkage of merchant iron making 
capacity combine for a tight situation, adds the ‘‘Reviews”’ 
summary continuing: 

Forty-five thousand tons of basic iron is on inquiry by Northern Ohio 
consumers, and an offer of $17.50, valley, or $1.25 over the market of 
thirty days ago, has proved futile. Bessemer iron at $18, valley, represents 
an advance of $1 per ton over a monthago. Supplies 0” both grades continue 
to grow scarcer. 

The second 50-cent rise at Buffalo in two weeks affects distant as well 
as local sales. At Detroit the foundry and malleable grades both are up 
50 cents. Chicago producers have announced the fourth 50 cent rise since 
Aug. 20. At Cleveland 42,000 tons has been sold in the past week. St. 
Louis sales have been the heaviest of the year. 

This picture of strength in pig iron is rounded out by production, which 
in October rose to the highest daily average in 17 months. At 107,549 
tons the October rate compares with 102,120 tons in September and 90,710 
tons last October. The month's total was 3,334,024 tons against 3,063,530 
tons in September and 2,812,015 tons in October 1927. October’s good 
showing puts the 10-month total for 1928 ahead of the similar period of 
1927, the comparison being 31,117,786 tons to 30,929,041. Despite num- 
erous changes, the number of active blast furnaces at the close of October 
was the same as at the end of September—194. 

Finished steel, meanwhile, continues to correct its position. Three 
weeks after a similar development in demand, production has passed the 
crest of the present bulge and is receding moderately. It may be that prices, 
which recently have been subordinate to prompt delivery, will also undergo 
some pressure. Only last week Charles M. Schwab, president of the Ameri- 
can Iron & Steel Institute, warned of the futility of cutting prices as de- 
mand ebbs. 

This easing of the strain in finished steel by no means dims the outlook. 
Many producers of steel sense that the market has made rapid—perhaps 
too rapid—strides in the past 60 days and that a period for establishing 
sound values must precede the further progress indicated by basic factors. 
Some seasonal factors are at work and while the effect of the national elec- 
tion has been minimized, its imminence cannot be overlooked. 

The character of steel demand has changed in this period of adjustment. 
While general buying has subsided inquiry for tonnage requirements which 
was so marked last week in the railroad equipment market, has developed 
rapidly. October undoubtedly has set the fourth consecutive monthly 
ingot production record. Backlogs accumulated by the mills since early 
September are cushioning the present easier tendency in mill schedules. 

Soft steel bars at Chicago and sheets and strip in the Pittsburgh ard 
Youngstown districts are notable exceptions to this moderate reaction. 
Specifications for cars, especially from forging interests, have been at the 
heaviest rate of the year in the Chicago district. New busines in strip, 
chiefly from the automotive users, has equaled shipments. Sheet demands 
in the Pittsburgh and Youngstown districts continue to tax mill capacity. 

In addition to heavy tonnage in prospect from freight car programs, 
plate mills will benefit from growing oil country needs. Chicago mills have 
booked 10,000 tons for southwestern tankage and have 5,000 tons more 
on inquiry. A pipe line for Philadelphia and a steamship placed with the 
New York Shipbuilding Corp. each call for 7,000 tons. 

Freight car awards in October are tentatively placed at nearly twice the 
1,378 of September but the bulk went to the railroads’ own shops. Nearly 
5,700 cars are now pending, exclusive of a prospective 3,000 each for the 
Missouri Pacific and Wabash and indefinite programs by the Illinois Cen- 
tral, Santa Fe and Frisco lines. The Pennsylvania railroad has distributed 
159,600 tons of rails, a western carrier has ordered 40,000 tons at Chicago, 
and the New York Central nears action on 190,000 tons. 

Steelmaking operations this week average just over 85% with Steel 
corporation subsidiaries at 86% and independents at about 88. Chicago 
and Mahoning valley mills are at 85 per cent, the Pittsburgh district at 
85 to 88% and Buffalo at 90. 

Pacific coast users of steel bars have been heavy buyers on the Con- 
tinent, statesJan ‘‘Iron Trade Review”’ cable from London. The British 
Steel association is continuing October prices into November. The Far 
East has been a good buyer of Welsh tin plate. The British pig iron sit- 
uation is improving though not sufficiently to warrant the lighting of ad- 
ditional furnaces. 

The ‘‘Iron Trade Review "’composite of fourteen leading iron and steel 
products continues to rise, advancing 10 cents this week to $35.73, the 
highest since April. 


The ‘‘American Metal Market,’”’ Oct. 31, says: 

The October lull in steel buying, following the September rush, was less 
pronounced than expected. Prompt buying experienced little diminution, 
while already there has been a fair volume of specifying on fourth quarter 
contracts, although buyers specified their third quarter contracts quite 
fully. 

Delivery promises on new orders for sheets and bars have shortened 
somewhat, but still involve quite a period, about four weeks in sheets and 
2to 4 weeksin bars. In other products substantially prompt shipment has 
been available right along. 

Automobile production is only slightly decreased, scarcely enough to 
make a noticeable difference in total demand for the lines chiefly affected, 
hot rolled bars, cold finished bars, sheets and strips. 


The Daily Metal Trade is quoted as follows: 


Principal Buffalo pig iron producers have announced a new scale of prices 
for both last quarter 1928 and first quarter 1929 delivery of $18.50 local 
and $19 delivered for malleable. 
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Cincinnati heavy scrap, which was quoted at $13.75 and $14.25, has 
moved up and is quoted at $14 to $14.50. 

The Central Alloy Steel Corp. is on the market for 25,000 tons of basic 
iron and Timken Roller Bearing for 10,000 tons. 


Heavy demands for pig iron for early shipment continue 


to come into the local market, reports the “‘Wall Street 
Journal” of Oct. 30. Last week’s sales were considerably 
higher than the average of recent weeks, New York agents 
selling about 20,000 tons. The greater part of this business 
was booked for delivery this year, continues the “Journal,”’ 
adding: 

Insistence on delivery indicates the market is in an unusually healthy 
Condition. Although orders have been heavy for the past month or so, 
specifications have been just as heavy, and it is clear consumers are not 
buying for speculation, but against actual and imminent requirements. 

There are indications that some consumers have missed the market. 
Buffalo furnaces are quoting $17.50 for No. 2 foundry iron for outside ship- 
ment, while in the home district they are ouoting $18.50, a premium of 
$1 a ton, whereas formerly it was 50 cents. Eastern Pennsylvania makers 
are still quoting $20 for No. 2 foundry, but are asking 50 cents a ton higher 
for 1929 business. 

Makers of ferromanganese have stated prices for next year will be the 
same as currently quoted, $105 a gross ton, at seaboard. 

Domestic producers of ferrosilicon have opened books for 1929 contracts 
at the same prices as prevailed for 1928, or $83.50 a gross ton, in carload 
lots, freight allowed, for the 50% grade. 








Miners in Bicknell (Ind.) Coal Fields Vote to Accept 
New Scale. 


The Indianapolis ‘‘News’’ reported the following from 
Terre Haute, Oct. 29: 

Miners of the Bicknell coal fields accepted the new wage scale, which was 
agreed on by the $6.10 scale committee representing both miners and 
operators of district No. 11 two weeks ago when they voted 1,126 for the 
contract, with 545 votes being cast against in the referendum held in the 
district Saturday. 

Results of votes are: American, No. 1, 422 for and 14 against; American, 
No. 2, 194 for and 8 agairst; Panhandle, 139 for and 20 against; Supply, 
12 for and none against; Knox, 69 for and 6 against; West Phialia, fourth 
vein, 13 for and 7 against, and Indiana creek, 160 for and 4 against. 

Bicknell has suffered from the coal strike more than any other field in 
the district. Trouble occurred over eighteen months ago between the 
operators and miners and there has been no work there since. 

About six years ago the Bicknell field was considered the center of the 
State coal industry. At that time there were fourteen local union3. There 
are seven at the present time in five mines. Many of the miners have gone 
to other parts of the country to work. 

No other results have been received from otber fields, but the same results 
are expected. 








Monthly Production of Coal in September. 

Below are given the first estimates of production of bi- 
tuminous coal, by States, for the month of September. The 
distribution of the tonnage is based in part (except for cer- 
tain States which themselves supply authentic data) on fig- 
ures of loadings by railroad divisions, furnished to the 
U. S. Bureau of Mines by the American Railway Association 
and by officials of certain roads, and in part on reports 
of waterway shipments made by the U. S. Engineer office. 
The total production of bituminous coal for the country as 
a whole in September is estimated at 41,301,000 net tons, in 
comparison with 41,108,000 tons in August and 41,763,000 
in September 1927. The average daily rate of output in Sep- 
tember was 1,693,000 tons, an increase of 170,000 tons, or 
11.2% over the average daily rate of 1,523,000 tons for 
August. 

Anthracite production in the month of September amount- 
ed to 6,036,000 net tons, as compared with 6,883,000 tons 
in August and 6,596,000 in September 1927. The average 
daily rate of output in September was 252,000 tons, a de- 
crease of 3,000 tons, or 1.2%, from the rate for the month 








of August. 
Estimated Productton of Coa’ by States in September (Net Tons) a. 

State— Sept. 1928. Aug. 1928. Sept. 1927. Sept. 1926. Sept. 1923. 
DE acasiweee 1,288,000 1,307,000 1,664,000 1,741,000 1,643,000 
ae 215,000 180,000 174,000 127,000 6,000 
oo eee 895,000 762,000 1,060,000 946,000 866,000 
ee 4,080,000 3,710,000 1, .000 5,392,000 6,424,000 
I i haan ax 1,220,000 1,152,000 1,359,000 1,907,000 2,226,000 
EES epee 248,000 224,000 76,000 59,000 474,000 
ne 152,000 114,000 278,000 380,000 385,000 
Kentucky—Eastern - 4,240,000 4,500,000 4,491,000 4,185,000 2,886,000 

OO eae F ,000 1,156,000 2,106,000 1,398,000 1,006,000 
Maryland... ......-- 230,000 230,000 257,000 260,000 164,000 
stb ae em 45,000 51,000 77,000 52,000 109,000 
a 305,000 277,000 246,000 254,000 296,000 
ee a 325,000 263,000 275,000 261,000 275,000 
New Mexico--.-.-.-.--- 225,000 243,000 259,000 229,000 229,000 
North Dakota------ 35,000 66,000 104,000 119,000 109,000 
0 1,420,000 1,398,000 734,000 2,273,000 3,488,000 
ee 280,000 230,000 367 ,000 244,000 263,000 
Pennsylvania------- 10,137,000 10,220,000 10,779,000 12,672,000 14,517,000 
:, eee 450,000 460,000 459,000 478,000 433,000 
WEE Woaavsanwcne 90,000 82,000 115,000 107,000 104,000 
| ee 475,000 367,000 414,000 373,000 417,000 
rn 1,025,000 1,040,000 1,110,000 1,206,000 991,000 
Washington. -.-.----- 200,000 182,000 226,000 238,000 236,000 
W. Va.—Southern b_ 8,520,000 8,940,000 9,676,000 9,322,000 6,122,000 

Northern.c.------ 3,176,000 3,435,000 3,820,000 3,420,000 3,318,000 
(ee 620,000 514,000 609,000 600,000 669 ,000 
Other States d____-- 5,000 5,000 22,000 16,000 15,000 

Total bitumincus__41,301,000 41,108,000 41,763,000 48,559,000 47,841,000 
Pennsylvania anthra_. 6,036,000 6,883,000 6,596,000 8,388,000 2,853,000 





Total all coal-_---- 47,337,000 47,991,000 48,359,000 56,947,000 50,694,000 
a Figures for 1927, 1926 and 1923 arefinal. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d This group is not strictly comparable in the several 
years. 





Bituminous Coal and Anthracite Production Lower. 
—Coke Output Higher. 

According to the United States Bureau of Mines, the out- 
put of bituminous coal during the week ended Oct. 20 
amounted to 10,832,000 net tons, an increase of 547,000 
tons over the figure for the corresponding period a year 
ago, but 442,000 tons less than the total for the week ended 
Oct. 13 1928. Output of anthracite during the week ended 
Oct. 20 1928 is estimated at 1,995,000 net tons, as against 
2,003,000 tons in the preceding week and 1,799,000 tons in 
the week ended Oct. 22 1927. Production of beehive coke 
in the United States during the week ended Oct. 20 1928 to- 
taled about 99,000 net tons, an increase of 8,000 tons as 
compared with the preceding week, but a decrease of 6,000 
tons aS compared with the corersponding period in 1927. 
The Bureau of Mines report is as follows: 

Bituminous Coal. 


The total production of soft coal during the week ended Oct. 20, including 
lignite and coal coked at the mines, is estimated at 10,832,000 net tons. 
Compared with the output in the preceding week, this shows a decrease 
of 442,000 tons, or 3.9%. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked, 





1928 1927. 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
EDs an dene nscucsess 11,039,000 364,013,000 10,286,000 403,157,000 
Daily average.......... 1,840,000 1,537,000 1,714,000 1,703,000 
2 £7 ee 11,274,000 375,287,000 10,550,000 413,707,000 
Daily average.......... 1,879,000 1,546,000 1,758,000 1,705,000 
Fa 10,832,000 386,119,000 10,285,000 423,992,000 
SU BVO. ccncccias 1,805,000 1,552,000 1,714,000 1,705,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calenda¥ 
year to Oct. 20 (approximately 249 working days) amounts to 386,119,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


1937 .. 2 cccnccsees 423,992,000 net tons i eee 376 964,000 net tons 
1926... cncccenees 439,519,000 net tons Ee 461,487,000 net tons 
TOBG . on cccsnewcs 398,409,000 net tons A ee eer 311,844,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended October 13 
amounted to 11,274,000 net tons. Compared with the output in the 
preceding week, this is an increase of 235,000 tons, or 2.1%. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 











Week Ended ——_——_—__ Oct. 1928 
State—¥i33 Oct. 13°28. Oct.6'28. Oct. 15°27. Oct. 16 '26. Average.a 
pS PE 314,000 330,000 357,000 444,000 398,000 
Sl eer 48,000 57,000 50,000 38,000 28, 
CS nbden erdwe 202,000 218,000 297,000 240,000 217,000 
ae 1,166,000 1,313,000 1,159,000 1,445,000 1,558,000 
eee ee 4,000 328,000 231,000 91,000 20,000 
ey 68,000 65,000 32,000 103,000 116,000 
oe ere 50,000 45,000 67,000 106,000 91,000 
Kentucky—Eastern - 1,119,000 1,071,000 1,048,000 992,000 764,000 
a 377,000 6,000 11,000 365,000 238,000 
Maryland......-.-- 60,000 60,000 58,000 66,000 35,000 
Michigan......---. 6,000 8,000 17,000 17,000 28,000 
eee ee 80,000 83,000 79,000 70,000 70,000 
OS SES ES 84,000 85,000 84,000 76,000 82,000 
New Mexico----.---- 54,000 56,000 64,000 57,000 58,000 
North Dakota----.-- 42,000 35,000 53,000 44,000 36,000 
IS i Aina Wit tus ae ake 416,000 393,000 148,000 612,000 817,000 
CRIGROGIR.....ocnccas 73,000 77,000 88,000 68,000 60,000 
Pennsylvania. ------ 2,852,000 2,750,000 2,565,000 3,223,000 3,149,000 
Tennessee. .-.------ 18,000 116,000 90,000 27,000 18,000 
- | eas 21,000 20.000 23,000 29,000 26,000 
Ak wiknra aden a 127,000 118,000 109,000 102,000 121,000 
.  . ae 273,000 257,000 262,000 304,000 231,000 
Washington. ...-.-.-- 39,000 51,000 55,000 68,000 68,000 
W.Va.—Southern b_ 2,318,000 2,143,000 2,106,000 2,227,000 1,521,000 
Northern .c....--- 875,000 30,000 863,000 20,000 72,000 
ee 157,000 153,000 186,000 141,000 184,000 
Other States__...--- 1,000 1,000 6,000 5,000 4,000 
Tot’l b.tuminous coal 11,274,000 11,039,009 10,508,000 12,280,000 11,310,000 
Pennsylvaniaanthra. 2,003,000 1,915,000 1,794,000 2,079,000 1,968,000 
Total all coal. -.-- 13,277,000 12,954,000 12,302,000 14,359,000 13,278,000 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 

Anthracite, 

The total production of anthracite during the week ended Oct. 20 is 
estimated at 1,995,000 net tons, a decrease of 8,000 tons, or 0.4%, from the 
revised estimate for the preceding week. Production during the week in 
1927 corresponding with that of Oct. 20 amounted to 1,799,000 tons. 


Estimated United States Production of Anthractte (Net Tons). 








1928 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
3 2S eee 1,915,000 56,412,000 1,597,000 61,867,000 
3 See 2,003,000 58,415,000 1,794,000 63,661,000 
le, OP. Wiaccubnenaneds 1,995,000 60,410,000 1,799,000 65,460,000 


a Minus one day’s production first week in January te equalize number of daysin 
the two years. b Subject to revision. 


Beehive Coke. 

The total production of beehive coke during the week ended Oct. 20 is 
estimated at 99,000 net tons, as against 91,000 tons in the preceding week. 
Production during the week in 1927 corresponding with that of Oct. 20 
amounted to 105,000 tons. 

Estimated Production of Beehive Coke (Net Tons). 





Oad.20, Oc. 13, Od. 22, 1928 1927 
Week Ended— 1928.b 1928. 1927. to Date. to Date.a 
Pennsylvania and Ohio_-_- 79,000 67,000 73,000 2,424,000 4,683,000 
West Virginia........... 8,000 11,000 15,000 484,000 655,000 
Ala., Ky., Tenn. and Ga. 2,000 3,000 5,000 127,000 210,000 
TI as ah oa dade See paar ua me wh co 5,000 5,000 5,000 200,000 270,000 
Colorado, Utah & Wash-- 5,000 5,000 7,000 181,000 301,000 
United States total-_--- 99,000 91,000 105,000 3,416,000 6,119,000 
Daily average..-.----.-.-- 16,500 -15,200 17,500 13,600 24,400 


a Minus on day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


According to figures prepared by the National Coal 
Association the estimated total output of bituminous coal 
in the United States during the week ended Oct. 27 was 
11,300,000 net tons. 
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Figures of Employment and Wages in Pennsylvania 
Anthracite Collieries Above Those for August— 
Decline as Compared with September Year Ago. 

Further seasonal expansion of operations occurred in the 
anthracite industry in September, according to index num- 
bers prepared by the Federal Reserve Bank of Philadelphia, 
on the basis of reports received by the Anthracite Bureau of 

Information from leading collieries in Pennsylvania. Em- 

ployment was 2.7% larger in September, but was still 6.7% 

below the level of the same month in 1927. A gain of 6.7% 

occurred in payrolls between August and September, al- 

though the wage total in the latter month was 17.4% under 
that of September 1927. Index numbers of employment 





and payrolls for recent months, made public by the Bank 


Oct. 30, are shown below: 
INDEX NUMBERS—1923-25 MONTH AVERAGE=100. 



































Employment. | Wage Payments. 

1926. 1927 1928. 1926. 1927. 1928 
PO, 8.1 119.6 120.2 8.2 112.4 98.7 
PERCE cwacsccee 36.7 119.2 113.6 10.3 105.9 96.0 
Dik wrkeecenee 111.4 114.3 107.7 120.0 91.3 88.5 
Ce — 114.6 115.5 112.3 115.7 93.0 86.1 
BE 6s acesenssece 115.8 119.0 115.9 128.0 120.1 122.1 
Pla cenadesssene 116.9 118.7 113.8 131.1 126.6 92.8 
Dlitbisievnsnae 116.9 116.9 105.1 115.5 86.3 62.0 
eee 117.8 117.1 *107.9 123.6 90.5 *86.7 
September....-..-- 118.0 118.7 imi 126.2 112.0 92.5 
errr Tre 118.9 119.8 ime 134.6 109.4 imine 
HOVGESE « cecccct 119.3 116.6 waue 115.0 116.2 avns 
December .......- 119.9 119.7 ae 127.4 98.1 ones 

* Rev.sed. 











Current Events 





and Discussions 


























The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 31, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases for the week of 
$20,300,000 in holdings of bills discounted, of $38,900,000 
in bills bought in open market, and of $49,200,000 in member 
bank reserve deposits, and decreases of $3,900,000 in holdings 
of Government securities, of $5,300,000 in cash reserves, and 
of $600,000 in Federal Reserve note circulation. Total 
bills and securities were $55,300,000 above the amount held 
on Oct. 24. After neting these facts, the Federal Reserve 
Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
increases of $24,500,000 at the Federal Reserve Bank of Chicago, $14,- 
200.000 at New York and $7,700,000 at Philadelphia, and decreases of 
$7,100,000 at San Francisco, $6,900,000 at Minneapolis and $5,900,000 
at Cleveland. The System's holdings of bills bought in open market 
increased $38,900,000, while holdings of Treasury notes declined $4,100,000 
and holdings of United States bonds and Treasury certificates remained 
practically unchanged. 

A decrease of $6,400,000 in Federal Reserve note circulation at six of 
the Federal Reserve banks, of which $4,200,000 was reported by the 
Federal Reserve Bank of Cleveland, was nearly offset by an aggregate 
increase of $5,800.000 at the remaining six Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2493 and 2494. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ended 
Oct. 31 is as follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 

Ee a ee —$5,300,000 —$293,700,000 
cc eeucmecbedaaunba ocuwec aaa —5,100,000 —290,700,000 
Total bills and securities_.................... + 55,300,000 + 362,760,000 
COE Ee eee eee + 20,300,000 + 553,100,000 
Secured by U.S. Govt. obligations_________ +8,760,000 + 353,400,000 
yamer Olle Glasounted.............<.-26.-. + 11,600,000 + 199,700,000 
Bills bought in open market_....._.._._____- + 38,900,000 + 105,800,000 
U.8. Government securities, total..._...______- —3,900,000 — 299,300,000 
Sa aa IR RS rere Sap er ri —100,000 —224,100,000 
Ia a cs wn er —4,100,000 + 18,700,000 
Certificates of indebtedness____......______. + 200,000 —93,900,000 
Federal Reserve notes in circulation.__________- —600,000 —7,300,000 
I a aw in ni se we ve + 44,500,000 + 14,700,000 
Members’ reserve deposits_._......_._._______ + 49,200,000 + 8,600,000 
sovermment Ganoelis. ... .. 2.52 concensus —4,700,000 + 14,400,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 632— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week for the 
tenth consecutive week show an expansion, this time of 
$134,871,000, the grand aggregate of these loans on Oct. 31 
being $4,907,164,000. At this figure these loans are over 
one and a half billion dollars—to be exact, $1,535,459,000— 





greater than at this time last year and set a new record 
total for the fifth week in succession. 
New York—45 Banks. 
































Oct. 311928. Oct. 241928. Nop. a 
$ 3 
Loans and investments, total_-___--_--- 7,.310,395,000 7,248.689,000 6,810,332,000 
Loans and discounts, total__-.._------ 5,373,337,000 5,327,710,000 5,028,412,000 
Secured by U.S. Govt. obligations... 36,657,000 36,629,000 40,696,000 
Secured by stocks and bonds--------- 2,544,743,000 2,504,896,000 2,345,640,000 
All other loans and discounts-----.--- 2,791,937,090 2,786,185,000 2,642,076,000 
DOVER, TONNE cnn dk esas seeendaune 1,937,058,000 1,920,979,000 1,781,920,000 
U. 8. Government securities_-_--.---- 1,100,574,000 1,107,203,000 892,405.000 
Other bonds, stocks and securities_... 836,484,000 813,776,000 889,515,000 
Reserve with F. B. Bank........0ss- 758,505,000 700,779,000 737,190,000 
WEE ENG Sic ssrecisscccanecwesees 53,161,000 52,654,000 57,731,000 
Net demand deposits............----- 5,273,188,000 5,138,311,000 5,285,678,000 
cs fll eee 1,216,949,000 1,219,241,000 1,034,543,000 
Government deposits..........--.---- 40,991,000 43,154,000 65,422,000 
PGP We Wii cccexccenbowbwe 103,192,000 102,939,000 112,215,000 
BPG tO DEMEE s ccccknssscsesicecun »----1,272,192,000 1,156,536,000 1,327,555,000 
Borrowings from F. R. Banks, total__.- 160,388,000 156,535,000 27,578,000 
Secured by U.S. Govt. obligations... 114,380,000 87,655,000 14,450,000 
pees 46 008,000 68,880,000 13,128,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
a ko er 1,020,710,000 957,397,000 1,082,938,000 
For account of out-of-town banks--1,732,177,000 1,736,811.000 1,279,378,000 
For account of others__----.------ 2,154,277,000 2,078,085,000 1,009,389,000 
WOE oneaceteawadtsanaweeuasa 4,907,164,000 4,772,293,000 3,371,705,000 
ye 4,296,088,000 4,162,450,000 2,579,173,000 
Gl SOU 3055 sa ndcwenacnn meas 611,075,000 609,843,000 792,532,000 
Chicago—43 Banks. 
Loans and investments, total_-_.------ 2,083,934,000 2,071,549,000 1,970,076,000 
Loans and discounts, total__._._-_----- 1,616,841,000 1,606,361,000 1,523,671,000 
Secured by U.S. Govt. obligations__. 15,068,000 15,846,000 16,160,000 
Secured by stocks and bonds_-_------ 798,454,000 792,319,000 829,781,000 
All other loans and discounts-_------- 803,319,000 798,196,000 677,730,000 
TRWORNNONEE, WERE A oso cc ccccccccencss 467,093,000 465,188,000 446,405,000 
U.S. Government securities_-_-_------ 204,012,000 206,012,000 187,555,000 
Other bonds, stocks and securities____ 263,081,000 259,176,000 258,850,000 
Reserve with F. R. Bank-.__.....------ 176,209,000 182,771,000 187,367,000 
SE oe es came 17,083,000 16,837,000 18,286,000 
Net demand deposits___._......------ 1,258,857,000 1,276,000,000 1,305,380,000 
RE Re cn gets 675,139,000 670,306,000 618,532,000 
Government deposits__.....__-------- 7,987,000 8,408,000 11,462,000 
I I a sg eee ok ee 160,333,000 155,510,000 153,717,000 
Oy lg er a ee 335,774,000 333,303,000 361,448,000 
Borrowings from F. R. Bank, total_-_-_-_- 79,494,000 66,591,000 16,647,000 
Secured by U.S. Govt. obligations_-- 41,943,000 51,372,000 14,291,000 
Pg SPE ee ee 37,552,000 15,219,000 2,356,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
numbering 632, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Oct. 24: 

The Federal Reserve Board’s condition statement of 632 reporting 
member banks in leading cities as of Oct. 24 shows a relatively small 
increase in loans and discounts, and decreases of $30,000,000 in investments, 
of $87,000,000 in net demand deposits, of $49,000,000 in Government 
deposits, and of $32,000,000 in borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $26,000,000 above the Oct. 17 total at all reporting banks, 
an increase of $12,000,000 being reported by member banks in the Chicago 
district, of $11,000,000 in the Boston district, and of $10,000,000 in the 
New York district. ‘‘All other’’ loans and discounts increased $6,000,000 
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in the Dallas district, amd declined $10,000,000 in the Boston district, 
$8,000,000 in the New York district, $6,000,000 in the St. Louis district, 
and $23,000,000 at all reporting banks. 

Holdings of United States Government securities declined $22,000,000 
and of other bonds, stocks and securities $9,000,000 below the Oct. 17 
total. 

Net demand deposits, which at all reporting banks were $87,000,000 
less than a week ago, declined in all districts, the principal decreases by 
districts being: Cleveland, $20,000,000; San Francisco, $18,000,000; 
Chicago, $10,000,000; St. Louis, $9,000,000; Atlanta, $8,000,000; Rich- 
mond, $7,000,000, and Philadelphia, $6,000,000. All banks participated 
in the reduction of $49,000,000 in Government deposits. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise a decline of $52,000,000 at the Federal Reserve Bank of 
New York and an increase of $16,000,000 at the Federal Reserve Bank of 
Chicago. 

A summary of the principal assets and liabilities of 632 reporting member 
banks, together with changes during the week and the year ended Oct. 24 
1928 follows: 

Increase (+) or Decrease (—) 
During 














Oct. 24 1928. — = 
$ 
Loans and investments, total-_------ 22,383,130,000 27,379,000 +1,190,437,000 
Loans and discounts, total_....-.-- 15,949,278,000 +3,065,000 -+868,254,000 
Secured by U.S. Govt. obligations 113,149,000 *+2,700,000 —7,034,000 
Secured by stocks and bonds----- 6,663,727,000 *+23,710,000 +461,546,000 
All other loans and discounts- ---- 9,172,402,000 —23,345,000 + 413,742,000 
Investments, total...............- 6,433,852,000 —30,444,0C00 +322,183,000 
U.8. Government securities _ - - - -- 3,059,416,000 21,721,000 +442,139,000 
Other bonds, stocks and securities. 3,374,436,000 —8,723,000 —119,956,000 
Reserve with F. R. banks__...____-. 1,696,410,000 -—28,096,000 —32,909,000 
EE GY Wie wrens wih cme ais od 253,528,000 +4,349,000 —14,014,000 
Net demand deponsits__--.....-..-- 13,203,720,000 —87,306,000 —226,026,000 
RE Sakae cid ea ee am 6,918,320,000 —3,060,000 +496,723,000 
Government deposits__.......----- 141,523,000 —48,908,000 —52,169,000 
ee 1,135,913,000 —103,630,000 —-60,787,000 
ke a ee 3,169,929,000 —214,029,000 —208.194,000 
Borrowings from F. R. banks, total... 688,174,000 —31,836,000 +433,722,000 
Secured by U.S. Govt. obligations 445,175,000 —21,820,000 +275,242,000 
, re are 242,999,000 —10,016,000 +158,480,000 


* Oct. 17 figures revised. 








Summary of Conditions in World’s Markers According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 3 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

The waterfront strike in Australia has been definitely settled, though 
some abnormalities continue. While the business trend is more favorable 
following the settlement, recovery is slow and is retarded by coming elec- 
tions. All wool sales schedules are being resumed. Sales at Sydney show 
an advance of 5% for best qualities and firmness in other selections. <A 
good general demand has been enjoyed, with Germany, Japan and France 
actively buying. 

AUSTRIA. 


Austrian industrial and trade maintained the high levels of recent months 
in October in practically all important lines. A moderate revival of the 
cotton industry is now evident, due to increased domestic buying and export 
orders, principally to Germany. Seasonal lines, including clothing, foot- 
wear, leather goods and numerous specialties, are moving satisfactorily. 
The money market is steady with funds ample for current requirements. 
There has been a steady increase in the value of both imports and exports 
in recent months. 

BRITISH MALAYA, 


The approaching removal of rubber export restriction is viewed with 
equanimity in British Malayan business communites. A general feeling 
of confidence in the future prosperity of the country prevails. 


CANADA. 

Mild temperatures have been impeding the movement of seasonal lines in 
several branches of trade but a decided improvement is expected in view of 
the recent advent of colder weather. General groceries are moving freely, 
particularly to outlying lumber and mining camps. Canned goods are 
finding a ready market, and stocks of some lines are already exhausted. 
Shoe production continues to increase. Manufacturers of women’s dresses 
are reporting improved conditions. Clothing manufacturers in Ontario 
are said to be working only for their immediate needs, fearing to repeat 
their unfortunate experience of last fall when they were caught with heavy 
stocks and were forced to sell at a loss. Hardware trade continues good. 
The demand for furniture and all kinds of household equipment has exceeded 
expectations. There has also been a good sale of paints. Rail mills are 
active and conditions are generally satisfactory in the metal trades. Whole- 
sale druggists reported heavy shipments of goods for the Christmas trade, 
particularly of sundries, perfumes, soaps and toilet articles. 

CHINA. 

While business in the Shanghai area is now generally quiet, the fact that 
September customs revenues increased by $345,000 over collections of the 
corresponding month last year indicates that trading conditions have con- 
siderably improved. The returns further disclose that the improvement 
appears in both imports and exports, with imports showing the greater gain. 
Boycott activities continue unabated, resulting in favorable reaction to the 
shipping and foreign trade of non-boycotted nationals. No change is 
noted in tariff matters. Local’estimates of North China’s 1928 cotton crop 
are reported by Vice Consul Angus I. Ward at Tientsin to range from a figure 
equivalent to last year’s crop, namely, 360,000 American bales, to about one- 
half that figure. 

Consul] E. B. Thomas reports that general business conditions in Mukden 
are highly satisfactory, with unprecedently large imports of cotton piece 
goods. This favorable condition is due to bumper crops and an improved 
political situation, the only unfavorabie factor being the continued de- 
preciated currency situation in North Manchuria. 

Consul H. L. Milbourne reports a quiet September trade at Hankow, 
with exports slightly higher and imports lighter than for several months 
past. Boycott activities are more severe, and additional taxes are harassing 
shipping in the Upper Yangtze. 





DENMARK, 

Danish agricultural production and exports remained at a high level dur- 
ing October and were favored by rising prices. The rapid reconstruction, 
on a solid financial basis, of the Danish Private bank during the early part 
of October is having a stimulating influence on business. The money 
market remained steady during September with a slight increase in deposits 
and loans. At the national bank loans and discounts again increased total- 
ing 99,000.000 crowns against 77,000,000 crowns for August. Foreign 
exchange holdings slso showed gain. The bourse was slightly irregular 
during the few days when the Privatbank was closed but soon recovered 
firmness. Average quotations showed a slight downward tendency. The 
industrial situation continues fairly bright. Unemployment showed an 
increase of 3,000 and was estimated at 38,000 at the close of October. The 
increase is due to seasonal causes as the general situation remains markedly 
improved as compared with the same month of 1927. Shipping was less 
active although there is yet no idle tonnage laid up. 


HAWAII. 


Wholesale and retail trade in the United States Territory of Hawaii in 
October was satisfactory in volume. Collections were fair to good. Labor 
conditions throughout the Islands are satisfactory and no additional labor 
of any kind is required from the mainland of the United States or other 
outside sources. The sugar harvest is ended and one mill is grinding on the 
1929 crop. This season's output is estimated locally to be slightly more than 
900,000 short tons, and it is anticipated that the next crop will probably be 
5% larger. The pineapple outlook is also good and it is probable that a 
slight increase over the last pack will be released because the virgin land 
area planted is larger. A moderate crop of coffee is now being harvested, 
and the quality is reported to be average. 


HUNGARY. 


Hungarian business conditions in October were marked by an evident 
slackening of activity, due to the poor corn and fodder crops and a credit 
shortage; the outlook is uncertain. The money market is tight with foreign 
offers scarce and the stock exchange continues dull. The grain market is 
quiet and the mills, which are not buying or selling to any extent, have re- 
duced the flour prices. The iron and steel and machinery industries 
reported improved conditions, but a depression prevails in the textile 
industry. 

INDIA. 

Business sentiment in India was somewhat less optimistic during Octo- 
ber, due to unfavorable trade features and the crop situation, but indus- 
trial developments were more encouraging. A partial resumption of work 
in Bombay cotton mills resulted from a truce, pending a more complete 
settlement. Cotton mill share values improved somewhat, but the outlook 
in this industry is still considered gloomy despite an abundance of low-priced 
raw material. The steel industry is gradually increasing production and 
endeavoring to make up for the loss incurred during the strike period. Jute 
mills are now in excellent position, with ample low-priced stocks and a 
steady demand for manufactured goods at fairrates. An official summary 
of the agricultural situation states that rainfall has been generally deficient 
except in Burma, Ajmer, and parts of Bombay, Orissa and Central India. 
Heavy floods have considerably damaged standing crops in nine districts of 
the Punjab. Boll weevil has affected Punjab cotton in two districts. ‘The 
outlook for this crop in the Central Provinces is particularly bright. Rice 
prospects are favorable except in parts of Madras and the United Provinces, 
where transplanting is practically impossible because of insufficient rain. 
Generally speaking, current crops are likely to prove below normal, par- 
ticularly in the Punjab and the United Provinces. 


NETHERLAND EAST INDIES. 


General conditions of the past week were favorable. Import commodi- 
ties moved well and the sugar situation continued to show improvement. 
Preliminary reports of rubber shipments from all the Netherland East Indies 
in September show a total of 21,283 long tons, of which 4,956 were from 
Java and Madura; 6,536 from the East Coast of Sumatra; and 9,791 from 
all other rubber producing sections. 


NETHERLANDS, 


Imports to the Netherlands from the six leading countries of origin 
showed increases during the first nine months of the current year, while 
exports were higher with the exception of those to Great Britain and France. 


NEW ZEALAND. 


Record exports during the past 12 months have placed New Zealand on 
a firm and prosperous basis, and the outlook for the current year indicates 
further trade expansion. Ample money is now available for bank loans. 
It is estimated locally that a total of 15,000 passenger automobiles and 
3500 commercial vehicles will be imported during 1929. Sales in October 
were the heaviest in many months but stocks are ample to meet the an- 
ticipated demand. About 78% of motor cars being sold in the country 
are of American make. Owing to the large turnover of new Cars, stocks of 
used Cars are accumulating. American motor cycles are finding it difficult 
to compete with British makes and the outlook for them in 1929 is not par- 
ticularly promising. Lumber sales are brisk, especially for Oregons and 
redwoods, and small quantities of hardwoods from the Southern States 
are beginning to arrive. 

NORWAY. 


The Norwegian situation was characterized during October by seasonal 
lowering of activity in several branches of industry and commerce. The 
money market remains steady and the exchange firm. Stock quotations 
were practically unchanged with the exception of industrial shares which 
show a rising tendency. Unemployment was estimated at 29,000 at the 
close of September, an increase of 4,000 during the month. While the 
unemployment situation is still unsatisfactory it shows considerable im- 
provement over the corresponding period of 1927. Shipping remains de- 
pressed due to prevailing low freight rates. Shipbuilding, however, in 
Norwegian yards is being maintained at moderate pace. The agricultural 
situation remains unsatisfactory. Harvest results vary greatly with 
the different sections of the country. On the whole, the southern section 
benefitted greatly from improved weather during early autumn while on 
the west coast and in the northern sections, cold weather brought very 
disappointing returns. 

PHILIPPINE ISLANDS. 

There has been no reaction from the general seasonal improvement in 
business and the past week was marked with no feature ofimportance. The 
abaca market continued firm with inquiry for January, February, and 
March deliveries goods but sales slow. Dealers are demanding approxi- 
mately 50 centavos (24 cents) per picul more than the following prices, 
which are nominal; Grade F, 23 pesos per picu] of 139 pounds, I, 22; JUS, 
18.50; JUK, 18.50; and L. 14 (1 peso equals $0.50). Production and re- 
ceipts of abaca continue heavy. The copra market remains active and 


arrivals at Manila for the week ended Oct. 20 totaled 118,170 bags, making 
the total for the first three weeks 378,000 bags. Arrivals at Cebu are re- 
All oil mills are now operating. Present f. o. b. prices 


ported decreasing. 
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for resecado (dried copra) delivered at Manila are 11.20 pesos per picul; 


Hondagua, 11.75 pesos; and Cebu, 12.10 pesos. 
SPAIN. 


General conditions throughout the kingdom during September were 

utty with some slackening in activity. Bank clearings declined, but 
transactions on the stock market continued active for the season. Money 
continued easy during the month. Peseta exchange experienced con- 
siderable pressure and declined gradually. The action of the government 
committee supervising exchange however, has apparently been successful 
in preventing violent fluctuations. In order to aid further the equilibrium 
of peseta exchange, the Government has announced its intention of giving 
proper mobility to its gold reserves in England and America, and to supple- 
ment existing funds by the collection of 25% of customs duties in gold 
exchange. The present downward trend of the peseta results from the 
heavy importation of wheat and other agricultural products due to crop 
shortages this year. 


SWITZERLAND. 


Conditions in Switzerland are maintaining the favorable progress made 
during previous months. The textile industry has shown great improve- 
ment in some lines, although there is overproduction of medium grades 
of hosiery. Despite serious economic objections, the knit goods industry of 
the St. Gall region is planning for a rather large production of knit outerwear. 
Annual reports of other industries show a strong position, good orders and 
decreasing unimployment with the exception of those whose activities are 
of a purely seasonal nature. Prices show but little change. Cayital issues 
for the first nine months of this year declined sharply as compared with the 
similar period of last year, particularly those for foreign account, the reason 
being largely the higher stamp taxes on securities. The stock market is at 
its highest point for the year. Instead of an estimated deficit, the budget 
accounts for the current year are expected to show a fair surplus. Budget 
plans for 1929 provide for a heavier outlav on new social work which should 
be more than offset by heavier income, mainly from the stamp tax on secur- 


ities. The Federal Railways anticipate a 3% increase in receipts, but on 
account of ex, ected heavier expenditures, the net surplus will probably be 
slight. Few orders will be placed for railway equipment and Swiss in- 


dustries, which have during the past few years devoted much of their 
activity to the manufacture of material for the Federated Railways, are now 
seeking foreign orders and are meeting with success, especially in India 
and South Africa. 


TURKEY. 


Economie conditions have failed to show the usual seasonal improvement, 
despite the advance of the export season. Tris situation is attributed to 
poor agricultural returns, as a result of the extended drought. The effect 
of this development have also been keenly felt in commercial circles, as 
indicated by the increasing number of bankruptcies. Failures during the 
first six months in Constantinople, according to the ‘‘Economiste E’Orient,’’ 
totaled 45, as against 32 in 1927, and 20 in 1926. During September, how- 
ever, there was a decline in bankruptcies as compared with previous months. 
The difficulties among the commercial concerns are also due in part to the 
conservative credit policy adopted by the banks. The Turkish pound, 
which normally appreciates at this period of the export season, has been 
firm around $0.518. The new Latinized Turkish alphabet continues to 
be actively introduced in all institutions, both private and public. 








New ‘Japanese Ambassador to U. S. Received by 
President Coolidge. 


The new Japanese Ambassador to the.United States, 
Katsuji Debuchi, presented his credentials to President 
Coolidge on Oct. 24. He succeeds Tsuneo Matsudaira, who 
is to become Ambassador to Great Britain. 

In addressing the President the new Ambassador expressed 
his earnest desire to co-operate to the utmost of his ability 
“tin the maintenance and advancement of the happy relations 
which have hitherto subsisted between the two countries.’’ 
In reply President Coolidge stated that in view of Mr. 
Debuchi’s previous service at Washington and his part in 
the Washington Conference for the Limitation of Arma- 
ment, I am confident that you will do much toward the 
advancement of the interests common to both Japan and the 
United States. 


Ambassador Debuchi’s remarks follow: 

Mr. President: It is with feelings of peculiar honor and pleasure that I 
present to you these letters of credence from my August Sovereign inviting 
you to receive me as his Ambassador Extraordinary and Plenipotentiary in 
succession to Mr. Tsueneo Matsudaira, whose letters of recall it is also my 
duty to present. 

“I am commanded by His Majesty to express the gratification with which 
on this first occasion of the nomination of an envoy to the United States of 
America since his accession to the throne he has the opportunity of con- 
veying to you in the most direct and public manner his warm sentiments 
of freindship and regard for the people of the United States and for your- 
self personally. His Majesty charges me to say at the same time that he 
entertains the sincerest hopes that the prosperity of this great nation will 
ever continue to increase in the future as it has so conspicuously done in the 

ast. 

. ‘‘My especial pleasure in being selected for this high mission arises from 
the fact that this is the third occasion on which my duties have called me to 
the United States. For close upon two years I was privileged to be a member 
of the staff, and latterly the Charge d’ Affaires, of His Majesty’s Embassy in 
Washington. Again, I had the satisfaction of revisiting this country when 
I was directed to participate in the Washington Conference. I may say, 
therefore, Mr. President, that I do not come to your shores as a stranger, 
and I trust that my assurance of my earnest desire to co-operate to the 
utmost of my ability in the maintenance and advancement of the happy 
relations which have hitherto subsisted between the two countries will be 
accepted as assurances which are made not without knowledge of American 
conditions and American ideals. 

“T would nevertheless invoke, as my predecessors have done, that in- 
dispensable co-operation and assistance on the part of all personages con- 
nected with your Government which the envoys of Japan have invariably 
received, and upon which I shall venture confidently to rely.” 

President Coolidge’s reply follows: 

Mr. Ambassador: It gives me great pleasure to greet you in the character 
of Ambassador Extraordinary and Plenipotentiary to the United States and 





to receive from your hands the letters by which His Majesty , the Emperor of 
Japan, commend you to me in that high capacity. I also accept the letters 
of recall of your distinguished predecessor, Mr. Tsuneo Matsudaira, who 
so ably and agreeably represented your Government among us. 

‘“‘I am particularly gratified to receive through you His Majesty’s assur- 
ances of his friendship and regard for the people of the United States on 
this first occasion of the nomination of an envoy to this country since His 
Majesty's accession to the throne, and I trust that you will be so good as to 
convey to His Majesty the earnest hope entertained by the Government 
and people of the United States that under his reign so auspiciously begun 
your country will continue to enjoy the blessings of peace and prosperity. 
I should also like to have you convey to His Majesty my personal best 
wishes for his happiness and well being. 

In view of your previous service at Washington and of your part in the 
Washington Conference for the Limitation of Armament, in which you 
demonstrated your desire to promote the cordial relations between the two 
countries based on those high principles of right and justice by which both 
purpose to be governed, I am corfident that you will do much toward the 
advancement of the interests common to both Japan and the United States. 
I wish to assure you that in the carrying out of this purpose you may rely 
upon my hearty co-operation. 

In according you formal recognition in the capacity of Ambassador 
Extraordinary and Plenipotentiary, I am happy to welcome you among us 
and to express the hope that you will find your sojourn in this country most 
agreeable. 








Sir Ernest Harvey to Retire from Controllership 
of Bank of England Incident to His Election as 
Director. 

Copyright advices from London Nov. 2 to the “Evening 


Post’’ state: 

Great interest is taken in the impending retirement next week of Sir 
Ernest Harvey from the controllership of the Bank of England because of 
his election on the following day to the bank directorate. 

Except for Gordon Nairne, Sir Ernest is the first salaried official of the 
Bank to become a director in the Bank’s 250 years of existence. Sir Ernest 
Harvey is exceptionally able and is likely to be an important factor on the 
Bank Court. 








Proposed Bulgarian Stabilization Loan Approved by 
Council of League Nations. 


The Kingdom of Bulgaria 744% Stabilization Loan, men- 
tioned in London dispatches, which has been approved by 
the Council of the League of Nations, will amount alto- 
gether to the equivalent of about $27,000,000 bonds, but 
lony about one-half will be issued as dollar bonds. Of the 
total, about £1,500,000 (about $7,500,000) will be taken in 
London and 130,000,000 franes (about $5,000,000) in Paris, 
and smaller amounts in Holland and Czechoslovakia. Of 
the dollar issue, $4,000,000 bonds have been withdrawn and 
will be sold by leading banks in Italy, Belgium and Switzer- 
land, which leaves only $9,000,000 bonds available for the 
United States. 

The American part will be placed under the leadership of 
Speyer & Co. and the J. Henry Schroder Banking Corp. 
A preliminary agreement has been signed with the Bulgarian 
Finance Minister but as it will probably take about two 
weeks to obtain the ratification of the Bulgarian Parliament, 
the Loan will not be ready for public subscription until about 
the middle of the month. 








Renewal of Credit to Bank of Poland Arranged in 1927 
by Federal Reserve Banks and Central Banks of 
Issue. 

In the monthly review issued Nov. 1 by the Federal Re- 
serve Bank of New York we find the following: 


Credit to Bank of Poland. 

As reported last October, the Federal Reserve Bank of New York, in 
association with all other Federal Reserve Banks, participated in a credit 
arrangement granted by various banks of issue to the Bank of Poland in 
furtherance of the plans which were completed last year for the stabilization 
of the Polish currency on a gold basis. Under the terms of this arrangement 
the Federal Reserve Bank of New York agreed, fer a period of one year, to 
purchase from the Bank of Poland, if desired, up to a total of $5,250,000 
of prime commercial bills. Following a request of the Bank of Poland, the 
Federal Reserve Bank of New York and all of the other Federal Reserve 
Banks have agreed to extend their participation for a period of one year 
from Oct. 13 1928. Each of the foreign banks of issue participating in the 
original arrangement has agreed to do likewise. 


Arrangements for the credit were announced in these 
columns Oct. 22 1927 (page 2213). 








Prague Banks Merge. 
From the ‘‘Wall Street News” of Oct. 26 we take the fol- 
lowing: 

General Bohemain Banking Corp., (Allgemeiner Boehmische Bankverein) , 
an af“iliation of the Wiener Bank Verein, Vienn, and Bohemian Union Bank, 
Prague (Boehmische Unionbank), one of the leading Czechoslovakain 
banking institutions, will merge Jan. 1 1929. and the controlling interest of 
the General Corp., which is held by the Wiener Bank and the Banque 
Belge pour 15 Etranger. Bruxelles, will be exchanged to its full value against 
the stock of the Bohemian Union Bank. The Wiener Bank thereby 
acquires substantial interest in the consolidated institution with assets 
of $130,000,000 and will appoint 1% of the board of directors. The Banque 
Commerciale de Bale, Basel, is likewise taking part in the transaction. 
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Large Increase in Revenues of Poland During Eight | 
Months This Year Compared with Same Period in , 
1927. | 


_ Revenues of Poland for the first eight months of the year 
totaled 1,954,855,000 zlotys, representing a surplus of 101,- 
388,000 zlotys over expenditures. This is an increase of 21% 
‘ in revenues as compared with the same period in 1927, and 
an increase of 30% in expenditures. Advices from the 
Legation of Poland under date of Oct. 25 add: 
. The relatively larger increase in expenditures over revenues is due partly 
to capital and interest payments on the stabilization loan, but chiefly to 
productive investments in the country’s major enterprises. The growth in 
revenues has made it possible for the Government in its budget this year to 
increase the expenditure for the Department of the Interior to 233 million 
zlotys as compared with 218 million in the previous year. Expenditures 
for the Department of Commerce also amounted to 52 million as against 
48 million, for public works 146 million as against 136 million, and for 
payments on the national debt 247 million as against 231 million. 
Administration revenues for the current year are estimated at 1,730 
million zlotys as compared with 1,579 million in 1927-28. In addition. 
to this, Government monopolies are expected to yield 895 million zlotys 
as compared with 860 million, and Government enterprises 182 million 
zlotys as compared with 180 million. 
Figures on the country’s foreign trade for August show a decline in the 
unfavorable balance amounting to 28% as compared with the preceding 
month and about 35% as compared with the monthly average for the first 


six months of the year. Imports for August amounted to 258,774,000 zlotys 
as against exports of 195,333,000 zlotys. 














Peru’s Fiscal System to Be Revised by Prof. Haig of | 


Columbia University. 


In its issue of Oct. 27 the New York “Journal of Com- 
merce” said: 

It became known here yesterday that a scientific revision of the 
fiscal system of Peru under American auspices will be made when 
it was announced that Prof. Robert Murray Haig of Columbia Uni- 
versity had been appointed head of a special tax commission by 
the Peruvian Government. Professor Haig and his staff are ex- 
pected to spend four months in studying the finances of Peru before 
handing in a specific plan for a new taxation system. 

The work of Prof. Haig follows closely on the completion of a 
study of Peruvian banking and currency problems by Fred I. Kent, 
former Vice-President of the Bankers Trust Co., who spent ¢he 
summer in Peru at the invitation of the Government. It is under- 
stood that Professor Haig’s work will dovetail into that of Mr. Kent. 

Peru sold during the past week $25,000,000 of bonds in this coun- 
try and £2,060,000 in London. The financing in this market was 
handled by a large syndicate headed by J. & W. Seligman & Co. and 
the National City Co. 

It is understood that the present proposed revision of the tax 
system of Peru has been made possible in large part by the financing 
for that country which has been carried out by the present syndi- 
cate. This same syndicate sold a $50,000,000 issue for Peru last 
year. The proceeds in part went to pay off outstanding bonds 
which had been secured on specific revenues, thus tending to give 
the tax system of the country a distinctly inelastic character. 

The appointment of Professor Haig marks another landmark in 
the modernization of the finances of Peru. Another recent step 
in the same direction was the working out of a new agreement be- 
tween the Government of Peru and the Peruvian Corporation which 
owns a large part of the railroads in the country, received nearly 
fifty years ago in settlement for outstanding obligations of the gev- 
ernment. By this agreement, the Government is relieved of pay- 
ing certain annuities, and, it is understood, has arranged to let 
the Peruvian Government build certain new lines which will re- 


lieve it of the necessity of constructing expensive railroad lines 
out of its own resources. 








Forthcoming Offering of DoHar Bonds of National Hun- 
garian Industrial Mortgage Institute. 


The Guaranty Company of New York is expected to offer 
shortly in this market an issue of dollar bonds of the Na- 
tional Hungarian Industrial Mortgage Institute, Limited, which 
has rceently been founded by the Royal Hungarian Treasury 
and the National Union of Manufacturers for the purpose 
of issuing bonds secured by first mortgages of industrial en- 
terprises. In its operations the Institute is similar in many 
respects to the Hungarian Land Mortgage Institute, whose 
bonds have previously been marketed in the United States. 

The Royal Hungarian Government has subscribed to 80% 
of the capital stock of the Industrial Mortgage Institute, and 
the remaining 20% has been subscribed by the National Union 
of Manufacturers of Budapest and its Indusrtial Member 
Unions. The Government Minister of Finance, under whose 
authority the bonds are to be issued, has agreed to take up 
during the life of the bonds so much of any additional share 
capital which may be issued in the future as may be necessary 
in order that the Government shall own at least 51 per cent. 
of the aggregate capital stock. 

The Government exercises control over the Institute through 
its Minister of Finance, who has appointed a commissioner 
whose permanent responsibility is to supervise the Institute’s 
business. The Institute enjoys special privileges with respect 





to the enforcement of claims. Hungary has been on a gold 
exchange standard basis since January 1, 1927. ' 








Prof. E. W. Kemmerer to Review Reorganization of 
Finances of Foreign Governments at Bond Club Lunch- 
eon Nov. 9. 

Robert E. Christie, Jr., President of the Bond Club of 
New York, announced this week that Professor E. W. Kem- 
merer of Princeton University will be the guest of honor 
and speaker at the next monthly luncheon of the club to be 
held at the Bankers Club on Friday, Nov. 9. Professor 
Kemmerer’s subject will be “Advising Foreign Governments 
in the Work of Financial Reorganization.” Professor Kem- 
merer for years has acted as financial advisor for governments. 
In 1925 he was an expert on banking and currency under the 
Dawes Plan and also Chairman of the American Commission 
of Financial Advisors to Chile. At various times during re- 
cent years Professor Kemmerer has acted as Financial Advisor 
to Poland, Bolivia, Ecuador, Guatemala and Mexico. He 
was also financial advisor to the Philippines. 








Offering of $15,000,000 Federal Land Bank Bonds— 
Issue Oversubscribed—Books Closed. 


Public offering was made on Nov. 1 of a new issue of 
$15,000,000 10-30-year Federal Land Bank 44% bonds 


4/0 
at a price of 100% and interest. The bonds were offered 


to the public by a country-wide group composed of the 
12 Federal Land banks, investment houses, institutions, 
and upwards of 1,000 dealers. The banking group was 
headed by Alex. Brown & Sons of Baltimore; Harris, Forbes 
& Co.; Brown Brothers & Co.; Lee, Higginson & Co.; the 
National City Co., and the Guaranty Co. of New York. 
The banking syndicate announced the closing of the books 
at noon Nov. 1, the bonds, it is stated, having all been 
placed. The bonds are exempt from Federal, State, munici- 
pal and local taxation. They are dated Nov. 1 1928, are 
due Nov. 1 1958, and are not redeemable before Nov. 1 
1938, but are redeemable at par and interest at any time 
after ten years from date of issue. They are in coupon 
and registered form, interchangeable, in denominations of 
$10,000, $5,000, $1,000, $500, $100 and $40. Interest is 
payable May 1 and Nov. 1 at any Federal Land bank or 
Federal Reserve bank. The public offering says: 

The Supreme Court of the United States has upheld the constitutionality 
of the Act creating the Banks and exempting these Bonds from Federal, 
State, municipal and local taxation. 

Issuing Banks.—The Twelve Feveral Land Banks were organized by the 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the system to over $64,000,000. 

Security.— Not. only are these Bonds the primary obligation of the 
individual Federal Land Banks issuing them, but all twelve of the Banks 
are liable, under conditions stated in the Farm Loan Act, for the principal 
and interest on each Bond, and the Law requires that the Bonds be secured 
by collateral consisting of at least an equal amount of United States Govern- 
ment Bonds, cash, or mortgages on farm lands which must be: 

(a) first mortgages, to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent, insured improvements as 
appraised by Land Bank appraisers appointed by the Federal Farm Loan 
Board; 

(b) limited to $25,000 to any one borrower; 

(c) guaranteed by the local National Farm Loan association whose stock, 
which carries a double liability. is owned by the borrower-menbers; and 

(d) reduced each year by payment of part of the mortgage debt. 

Operation.—In about ten years of active operation, the 12 Federal Land 
Banks have been built up until as at Sept. 30 1928, their Capital was 
64,189,337; Legal Reserve, $11,546,790; Undivided Profits, $4,708,720; 
and Total Assets, $1,264,438,317 (statement of condition listed on back 
of this circular) . 

Acceptable By Treasury.—These Bonds are acceptable by the United 
States Treasury as security for Government deposits, including Postal 
Savings Funds. 

Legal For Trust Funds.—The Federal Farm Loan Act provides that the 
Bonds shali be lawful investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private 
tunds and have been held eligible for investment by savings banks in: 


Alabama Idaho Michigan Oklahoma Texas 
Arkansas Indiana Mississippi Oregon Uvah 
California Kentucky Missouri Pennsylvania Vermont 
Colorado Louisiana Nebraska Rhode Island Virginia 
Delaware Maine New Hamp. So. Carolina Washington 
Dist. of Col. Maryland New Jersey So. Dakota W. Virginia 
Florida Massachusetts North Carolina Tennessee Wisconsin 
Georgia Ohio Wyoming 


The holdings of the United States Government in the cayital stock of the 
Federal Land Banks have been reeuced from approximately $9,000,000. 
at the time of the inauguration of the system, to about $439,000, as at 
September 30,1928. The Farm Loan Association now own about $63 ,000.- 
000 capital stock, part of the proceeds of which was used to retire stock 
owned by the Government as required by the Farm Loan Act. The 
United States Treasury Department has purchased and now holds for the 
United States Government Life Insurance Fund over $100,000.000 Federal 
Land Bank Bonds. While these Bonds are not Government obligations, 
and are not guararteed by the Government, they are the secured obligations 
of Banks operating under Federal charter with Governmental supervision, 
on each of whose boards of direction the public interest is represented by 
three directors appointed by the Federal Farm Loan Board. 
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The following is the consolidated statement of condition 
of the 12 Federal Land banks Sept. 30 1928, compiled from 
their reports to the Federal Farm Loan Board: 


ASSETS. 


Gross mortgage loans.......---------------- $1,277,359,019.30 
Less payments on principal-_-......--..------- 87 ,210,772.37 


Bes METERS IODA. «oc cnwcwcscccssccscese $1,190, 148,246.93 
Less principal of delinquent installments. - - - - -- 803,510.13 
$1,189,344,736.80 








Delinquent amortization installments: 





EAMES GOR BO GRIB « 0 oc ccccsscsccsscsscsene $655,374.21 
SS $0 OD GHGD. « a cwsccccsnsscesbsccscnsses 396,642.59 
Ge 06 FO GRBs noc ccc cccnccsssscsvcsccccce 424,869.32 
Ce GeO GBS OVE. 6c cctcccnnacncnsccsccese 2,118,149.06 

BE 66d enckasdsocdastdsoccasasssceese $3,595,035.18 
Less partial payments.......-..----------- 293,028.88 
Less reserves for delinquent installments-. - - - 2,098,212.58 





1,203,793.72 
United States Government securities: 


QRNSG (ORF VEIED) 2.0 ceccnastcdastbacesccce= 16,240,250.00 
000.00 














Less sold under repurchase agreement. -.-.---- 500, 
TO sk sncbdentebhndrkadssotapantonanee $15,740,250.00 
Held under resale agreement.......-..------ 8,810,000 .00 
Ee 6 bed Hae Ease snnnesconseqnnsssennd $23,550,250.00 
Pe OP GHRSOUNE i 5 cccccindsiodadasvcuss 58,883.38 
23,609, 133.38 
Bonds of other Federal Land Banks-.-...-.........-...-.-..-.---- 600.00 
Ps Sk enuncamhnn aetighben van wnsboubiasiviasre 969,957.42 
Cash deposits for matured or called bonds.............--.------ 146,525.00 
Ce A DRM ecwenndsesbnavasotaccbactbssesosse 5,178,695 .99 
Accounts receivable: 
TE PEs othe ddadcecsontssntbonsbawae $1,402,635.80 
WES ck bse wo cba newenswencdonesanadsésans 749,290.06 
2,151,925.86 
Notes receivable, &c.: 
Dit tin tneedhbeehbebdbeoweume $217,015.75 
Purchase money first mortgages. -......---- 3,559,044.13 
Purchase money second mortgages-.......-.-- 697 ,005.30 
Real estate sales contracts. ......--.--.---- 2,421,117.57 
ey Teer eT $6,894,182.75 
Less reserves for purchase money mortgages 
SE CORN) anc ccctedecatarscssces 465,812.36 
6,428,370.39 





Interest accrued: 


DUS, 5. acceensentecknnswosssccs $21,677,749.37 





United States Government securities_...-.-.-.- 284,101.12 

Bonds of other Federal Land banks--------- 11.14 

PL stkedettbakcknededadenoassccecns aoe 12,878.17 
21,974,739.80 

ES nik dnaxcsvsnspinetonwnsccnnnvean $16,029,033.77 

Less reserves for real estate........-.------ 13,096,873.13 

















2,932,160.64 
Sheriffs’ certificates, judgments, &c., (subject to redemption) - - -- 6,741,415.19 
Spokane participation certificates. ........---- $2,799,850.18 
Less reserves for Spokane participation cer- 
hs ktvscciandhbndsthwuseketendaceew 2,799,850.18 
ESE EE RE EL IT aaa 2,594,524.86 
Perseee, Txtures and CGUiPGeNs......... ccccccccasesccesccccue 225,949.20 
TERI tse RES aero eee ey ere 16,843.75 
Oe 481,418.38 
Ps i citandrsdekiciwsndna si ache senenuniguanas 437,526.77 
Es ica tc esc cenrddacnwsdscesrdtsewannsscscseses $1,264,438,317.15 
LIABILITIES. 
Farm Loan bonds: 
PE ic eanccnvanecnsnmmodnandwame $1,163,272,225.00 
Less held by banks of issue_........--.----- 1,877,580.00 
LE a ee $1,161,394,645.00 
TTT $1,161,055,120.00 
Sold on repurchase agreement. _....------.-- 193,000.00 
Matured or called for redemption_.-....---- 146,525.00 





$1,161,394,645.00 
ns ot Rest Ae Ree CTEeninn  <«zmakcameeeee 
a ee ne aca edd le aw tain aero ee es ie 


3,500.00 
ee en cackaemenneoshacsnacweamae 1,174,117.14 











Matured coupons on farm loan bonds..-.-.......-..-.---------- 789,910.01 
a ee 743,141.12 
i dia sy an nays Ak oA Bs dn i Sac 462,558.71 
Interest accrued: 
ee ee $17,247,503.32 
Pe Ce cctchnaiphacdabaeaeansk  satlansndchom 
Mortgages assumed on realestate owned...-.- ---------.-- 
CLE Gece eee PERRO Raeanhnnee dmieimmincidnet 
17 247,503.32 
er Pe ere 1,146,309.19 
Es << dcshihnebe ab bbeseRtiadaskanms wesw ee 412,039.57 
ala ag kg Bsc espe i Sn DS ah hn 452,620.79 
Capital stock: 
CS EE ee $439,225.00 
eee 115.00 
National farm loan associations_........-.-- 62,991,692.50 
Borrowers through agents--.-...-.-.-.------ 758,305.00 
64,189,337 .50 
os SK cbn eee eededcdSd Senne ena eeacansucsan 11,546,789 .62 
2 hai nt ct neath ede he aeadhemednddenaseknunacet 167,115.00 
i 6 chk ae eke Cab e new hdoneeneedndhceanae 4,708,720.18 
es coc pcos eda nbemainabneknakacasmanaas ine $1,264,438,317.15 











Brazilians Plan Loan—State of Rio Grande do Sul Likely 
to Seek $46,000,000. in U. S. 


A special cablegram from Rio De Janeiro, Oct. 22 to the 
New York “Times” stated the “Noite” publishes the follow- 
ing dispatch from Porto Alegre: 

“The Governor of the State of Rio Grande do Sul, Getulio Vargas, 
has sent a message to the State’s Congress asking authorization to 
guarantee the following credit operations by the Banco do Rie 
Grande do Sul: 200,000 contos ($24,000,000), to extend mortgage 
loans; 100,000 contos ($12,000,000), for short-term farm loans ana 
$10,000,000 for loans to the State’s counties. 

“The Banco do Rio Grande do Sul is a State bank recently organ- 
ized with funds borrowed in New York, and the guarantees requested 
are on account of further loans through the selling of State-guaran- 
teed bonds, probably in New York, where the State is accustomed 
to borrow. 


Offering of $10,000,000 Bonds of Ilseder Steel Corp. 
of Germany. 

The National City Co. offered Oct. 31 at 92 and interest 

to yield about 6.74% a new issue of $10,000,000 Ilseder 

Steel Corp. 6% gold mortgage bonds, series of 1928, due 











August 1, 1948. The corporation, founded in 1861, is said 
to be the largest producer in Germany of steel beams and 
channels and an important manufacturer of other struc- 
tural steel products, beimg the only large steel manufac- 
turer in Germany reported to be entirely independent of 
foreign sources of supply of iron ore. Of the issue, a sub- 
stantial amount has been reserved for public offering in 
Sweden and the Netherlands. 

The bonds will be secured by mortgages on the operating 
properties of the corporation and its constituent companies, 
subject only to charges securing industrial debentures 
issues under the Dawes Plan, of which the present aggre- 
gate face amount does not exceed $4,015,238. Consolidated 
net earnings before depreciation and interest amounted to 
$4,291,667 in 1927 and, after depreciation as charged, to 
$3,114,373, compared with annual interest requirements on 
this issue of bonds and the present annual fixed charges 
on the industrial debentures aggregating $757,000. 

The pro forma consolidated balance sheet of Ilseder Steel 
Corp. and its two constituent companies as of December 31, 
last, adjusted to give effect to this financing, shows current 
assets of almost three times current liabilities and net 
current assets in excess of $6,700,000. The physical prop- 
erties, carried on the balance sheet at $23,099,384, are 
valued conservatively to-day, it is stated, at not less than 
$60,000,000, iron ore deposits alone being estimated to have 
a value greater than the face palue of this issue. At cur- 
rent quotations the common stock has an aggregate indi- 
cated market value it is pointed out of $21,300,000. Pro- 
ceeds of the financing will be used to retire the corporation’s 
outstanding 20-year 7 per cent bonds, to reimburse the com- 
pany for expenditures for additions and improvements, and 
to provide for further additions and improvements. A 
sinking fund sufficient to retire the entire issue by maturity 
is provided. Further details of the offering are given in 
our “Investment News Department” on a subsequent page. 








Bonds of City of Frankfort-on-Main Ready in Definitive 
Form. 


The Central Union Trust Company of New York as 
authenticating agent and registrar announces that defini- 
tive bonds for City of Frankfort-on-Main 25 year sinking 
fund 64%4% gold bonds, Municipal External Loan of 1928, 
will be ready for delivery against the surrender of out- 
standing interim receipts, at its office 80 Broadway, New 
York, on and after Nov. 15 next. 








Austrian Government Bonds Dated May 1923]Drawn 
for Redemption. 


J. P. Morgan & Co., for the trustees, have issued a notice 
to holders of Austrian Government guaranteed loan 1923- 
1943, 7c sinking fund gold bonds, issued under general bond 
of the Federal Republic of Austria, dated May 31, 1923, to 
the effect that $811,500 principal amount of the bonds have 
been drawn for redemption at par on December 1, 1928, out 
of moneys in the sinking fund. Payment on the drawn 
bonds will be made at the office of J. P. Morgan & Co., 
23 Wall St., N. Y., on and after December 1, after which 
date interest on the drawn bonds will cease. 








Offering of $19,900,000 514% Bonds of Oriental Devel- 
ment Co., Ltd., Oversubscribed. 


The National City Co. offered Oct. 30 an issue of $19,900,- 
000 the Oriental Development Co., Ltd., external loan 30- 
year 514% gold debenture bonds, due Nov. 1 1958 at 90 
and interest. The issue was oversubscribed the day of of- 
fering. The bonds are unconditionaly guaranteed by the 
Imperial Japanese Government as to principal and interest 
by endorsement on each bond. The bonds will be direct 
credit obligations of the Oriental Development Co., Ltd. 
The loan contract provides that Oriental Development De- 
bentures, of which the bonds of this loan are a part, are, 
and, so long as any of the bonds of this loan remain out- 
standing and unpaid, will continue to be, equally and ratably 
secured by a charge upon all the assets of the company, 
and that the owners of the debentures (including these 
bonds) shall have a right to claim settlement out of the 
assets in preference to all other creditors of the company. 
Further details of the offering are given in our “Invest- 
ment News Department” on a subsequent page. 
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Offering of $2,500,000 Bonds of Ercole Marelli Electric 
Manufacturing Co. of Italy. 


Field, Glore & Co. and Kelley, Converse & Co. are offering 
at 97 and interest a new issue of $2,500,000 Ercole Marelli 
Electric Manufacturing Co. 25 year first mortgage sinking 
fund 61%4% gold bonds, Series A, due Nov. 1, 1953. The 
company whose plants are located near Milan is reported to be 
one of the leading manufacturers of electrical equipment in 
Italy, its products occupying a favorable position both in the 
domestic and foreign markets. 

Each bond will carry a detachable stock purchase warrant 
entitling the holder to purchase, for each $1,000 principal 
amount of bonds, 40 shares of fully paid and non-assessable 
capital stock of the company of the par value of 100 lire each. 
The price at which these rights may be exercised ranges from 
$8 a share during the two years ended May 31, 1931, at $10 
after May 31, 1933, but on or before May 31, 1934, the date 
when the warrants expire. 

The properties of the Ercole Marelli company on which 
these bonds are secured by a direct first mortgage have an 
appraised reproduction cost new, less accrued depreciation, of 
$4,079,275, as of Oct. 15, 1927. For the four years ended 
Dec. 31, 1927, annual net profits available for interest and 
profits taxes averaged it is stated, more than 5% times interest 
requirements on these bonds, while during the first eight 
months of 1928 they were at an annual rate of more than 
5¥%4 times such requirements. Proceeds from the sale of these 
bonds will be used to retire all floating debt and for other 
corporate purposes. Further information regarding this offer- 
ing is given in our “Investment News Department” on a 
subsequent page. 








Offering of $2,000,000 7% Bonds of Department of San- 
tander (Republic of Colombia)—Issue Placed—Books 
Closed. 

The initial American loan of the Department of Santander, 
Colombia, an issue of $2,000,000 external twenty-year 7% 
sinking fund gold bonds, Series A, was marketed on Novem- 
ber 1 by Redmond & Co. and E. H. Rollins & Sons. The 
issue, it is stated, constitutes the only external or internal 
debt, either funded or floating, of the Department. The 
bonds were offered at 94 and accrued interest, to yield about 


7.58%. The closing of the books was announced on the day 
of the offering. The purpose of the issue is indicated as 
follows: 


The proceeds of the present issue will be used in the construction of 
highways thrughout the Department. A definite program for these high- 
ways has been worked out and has been approved by the Departmental 
Legislature. The establishment of additional transportation facilities 
in Santander, as in all other parts of Colombia, will greatly expedite 
the further development and prosperity of the Department. 


The bonds will be dated Oct. 1, 1928 and will mature Oct. 1, 
1948. They will be interchangeable bonds of $1,000 and 
$500 denominations, registerable as to principal only. A semi- 
annual cumulative sinking fund is calculated to retire all bonds 
by maturity by purchase up to 100 and interest or redemption 
by lot at that price. Application will be made to list the 
bonds on the New York Stock Exchange. With regard to the 
provisions of the issue Dr. Narciso Torres Melendez, Gov- 


ernor of the Department, says: 

Interest on these bonds is to be payable April 1 and October 1. 
Principal and interest payable in United States gold coin of the pres- 
ent standard of weight and fineness at the principal office of the 
National Bank of Commerce in New York, Fiscal Agent, free of all taxes, 
present or future, of the Department of Santander and of the Republic 
of Colombia. The bonds will be interchangeable and in denominatious 
of $1,000 and $500, registerable as to principal only. The bonds are 
to be redeemable, upon at least 60 days’ notice, as a whole or (other 
wise than through the sinking fund) in part from time to time on 1y 
semi-annual interest date at 102%% if redeemed on or before October 
1, 1938; at 101% if redeemed thereafter and on or before October 1, 
1943; and at 100 if redeemed thereafter and prior to maturity; in all 
cases together with accrued interest. The total authorized issue amounts 
to $9,733,000, of which bonds in the aggregate principal amount of 
$2,000,000 are to be issued at the present time. 

The remaining authorized bonds, which may be issued in one or 
more other series, will be secured equally with the bonds of Series 
“‘A’’, and shall contain the same terms and conditions, but may vary 
as to date, name and date of maturity, and otherwise as provided in 
the Fiscal Agency Agreement. The Department will provide in the 
Fiscal Agency Agreement that it will not issue any of such remaininz 
authorized bonds, unless the pledged revenues (including any additional 
revenues then pledged) during each of the two fiscal years immediately 
preceding such issuance shall have amounted to at least twice the annual 
service charges on all the bonds then outstanding and on all such addition- 
al bonds then to be issued. The Department will covenant, subject to 
the approval of the Department Legislature, that in case it pledges any 
of its revenues for the service of any future loan, such lien will be 
subordinated to that of all bonds of the present loan up to the authorized 
total of $9,733,000; and the Department will agree to issue no addi- 
tional bonds of this loan, other than the bonds of Series “‘A” in the 
amount of $2,000,000, unless and until legislative approval of this coven- 





ant is obtained. The Department will agree to deposit monthly, out of 
the pledged revenues as collected, with a local bank in Colombia, ap- 
proved by the Fiscal Agent, one-twelfth of the annual service charges 
of the issue and to maintain with the Fiscal Agent as a reserve fund 
for the bonds of every series a sum equal to one-half of the semi- 


annual interest and sinking fund instalment in respect to the bonds 
of such series. 


As to the security it is stated: 

These bonds, in the opinion of counsel, will be the direct obligation 
of the Department of Santander and will be secured as to principal, 
interest and sinking fund by a first lien on the Department’s net 
revenues derived from the taxes on distilled liquors and tobacco. Such 
combined net revenues during the past five fiscal years have averaged 
$562,929 per annum, equivalent to practically three times the annual 
interest and sinking fund charges of these bonds. During the fiscal 
year ended June 30, 1928, such combined net revenues amounted to 
$762,260, or over four times such total charges. 








Bonds of City of Sao Paulo (Brazil) Drawn for 
Redemption. 

The First National Corporation of Boston, as paying 
agent of 614%4% external secured sinking fund gold bonds 
due May 15, 1957, of the City of Sao Paulo, Brazil, an- 
nounces that $35,500 of bonds of that issue have been 
drawn for the sinking fund and will be paid at their princi- 
pal amount on and after November 15, 1928, upon presenta- 
tion at its office at 100 Broadway, New York. 








Argentine Government Bonds, IssueFoffJune]1¥1926 
Drawn for Redemption. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds, issue of June 1, 1925, due June 1, 1959, to the 
effect that $253,500 principal amount of the bonds have 
been drawn by lot for retirement at par and accrued in- 
terest on December 1, 1928, out of moneys in the sinking 
fund. Payment on the drawn bonds will be made upon 
presentation and surrender at either the office of J. P. 
Morgan & Co., 23 Wall Street, N. Y., or the head office of 
The National City Bank of New York, 55 Wall Street, on 
December 1, after which date interest on the drawn bonds 
will cease. 








J.P. Morgan & Co. Seek Tenders for Argentine Govern- 
ment Bonds Issue of May 1 1926 and May 1 1927. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Argentine Government Loan 1927, external sinking fund 6% 
gold bonds, public works issue of May 1, 1927, due May 1, 
1961, to the effect that $112,364 in cash is available for the 
purchase for the sinking fund of so many of the bonds as 
shall be tendered and accepted for purchase at prices below 
par. ‘Tenders of such bonds, with coupons due on and after 
May 1, 1929, should be made at a flat price, below par, at 
the office of J. P. Morgan & Co., 23 Wall Street, or the 
head office of The National City Bank of New York, 55 
Wall Street, prior to 3 P. M. December 3, 1928. If tenders 
so accepted are not sufficient to exhaust the available 
moneys aforesaid, additional purchases upon tender, below 
par, may be made up to January 30, 1929. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have also issued a notice to holders 
of Government of the Argentine Nation external sinking 
fund 6% gold bonds, issue of May 1, 1926, due May 1, 1960, 
to the effect that $112,570 in cash is available for the pur- 
chase for the sinking fund of such bonds as shall be ten- 
dered and accepted for purchase at prices below par. 
Tenders of such bonds, with coupons due on and after May 
1, 1929, should be made at a flat price, below par, at the 
office of J. P. Morgan & Co., 23 Wall Street, or the head 
office of The National City Bank of New York, 55 Wall 
Street, prior to 3 P. M., December 3, 1928. If the tenders 
so accepted are not sufficient to exhaust the available 
moneys aforesaid, additional purchases upon tender, below 
par, may be made up to January 30, 1929. 








Chain Stores Win An Important Suit. 

Legislation taxing chain stores doing business in North 
Carolina and thus affecting some of the largest chains in the 
country has been declared unconstitutional by the Supreme 
Court of that State. Through this important decision, which 
is the second of its kind rendered during the year, the Great 
Atlantic & Pacific Tea Company, the F. W. Woolworth Com- 
pany, the David Pender Grocery Company, J. C. Penney Com- 
pany, G. R. Kinney Co. Inc., and other chains which have 
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been forced to pay $50 per store for the privilege of operat- 
ing in the state will recover the taxes already paid to the 
Commissioner of Revenue. 

The law which has been declared to be in conflict with both 
State and Federal Constitutions, taxed operators of six or 
more stores and exempted -those operating less than six. The 
Court held that this classification for taxation was founded 
on no real and substantial difference between the two classes; 
that it was arbitrary and unjust, and that it deprived mer- 
chants of equal protection under the laws of the state. 

Following as it does upon a similar decision in favor of 
the chain stores handed down by Judge Doub, of the Circuit 
Court of Allegany County, Maryland, last April, this latest 


decision may well affect the future of anti-chain store legis- 
lation, in the opinion of chain store executives. Godfrey M. 
Lebhar, Secretary and General Manager pro tem of the Na- 
tional Chain Store Association, declares that this decision 
shows the futility of measures of this kind and is expected 
to discourage similar bills that might otherwise have been of- 
fered in other States. 








High Level of Money Rates Weak Spot in Financial 
Situation According to Guaranty Trust Co. 

A new wave of speculative fervor has swept over the 
stock market this month, bringing with it new records in the 
volume of transactions and in the prices of many leading 
security issues, states the current issue of ‘The Guaranty 
Survey,” published Oct. 29 by the Guaranty Trust Company 
of New York. “In so far as the movements of such a mar- 
ket as exists at present can be ascribed to influences out- 
side of the market itself, the occasion for this outburst is 
probably to be found in the encouraging aspect of the agri- 
cultural situation and the maintenance of a high level of 
general business activity in the face of tight money and the 
impending elections,” the “Survey” continues. It adds: 

“Oertainly no change in money conditions can be offered as an explana- 
tion of the renewed advance in prices of shares, unless the gradual increase 
in the Reserve banks’ holdings of acceptances be regarded in this light. 
This increase, however, has resulted in no perceptible easing of money 
rates. It is generally attributed to the desire of the Reserve banks to 
finance the autumn trade expansion and crop movement without an exces- 


sive stringency in the market for commercial loans, a development that 
was regarded as quite possible a few weeks ago.” 

“The high level of money rates remains the central fact 
in the financial situation, and almost the only weak spot 
in the business outlook,” the survey observes. Continuing, 
it says: 

“While there has been no change in the general credit situation of suffi- 
cient importance to alter the prospect for a continuance of comparatively 
tight money during the remainder of the year, the marked change in the 
gold movement is a factor that will tend to check any further advance in 
rates. Shipments of gold to and from the United States have been prac- 
tically at a standstill for some weeks, the October totals for exports 
and imports both being under $5,000,000. More than half of the gold 
imported last month came from England, and the remainder chiefly from 
Oanada and Mexico. 

“The shipments of gold from London to New York, with a likelihood 
of further receipts of the metal in the near future, raise again the inter- 
esting and puzzling question as to how far the return movement is likely 
to go and what its relation is to the more important, and presumably 
more permanent ‘redistribution’ of America’s gold stock that has been 
under way for the past year. The comparative levels of interest rates 
here and abroad provide no basis for an answer, since the Federal Reserve 
ratio is still far above the legal minimum, and the Reserve banks could, 
by reaccumulating Government securities and acceptances in sufficient 
amounts, reduce their rediscounts by an approximately equal amount and 
thus produce a marked easing of open-market rates. In the absence of 
any such reversal of policy, which must be regarded as a very remote 
possibility as long as the speculative situation remains as it is now, gold 
may be expected to return to this country until money rates here and 
abroad are more nearly in line. 


Gold Imports Probably Temporary. 

*In the long run it will be found, no doubt, that economic forces will 
compel a further exportation of gold from the United States, particularly 
if the flotation of foreign security issues in American markets is resumed 
on a large scale. But, for the time being, the natural trend is obscured 
by the policy adopted by American banking authorities in attempting to 
check the flow of bank credit into the security markets. 

“In addition to the political situation and the high level of money 
rates, a factor that might have been expected to produce some hesitancy 
in the security markets was the feeling of genuine concern expressed 
at the annual convention of the American Bankers Association over the 





credit situation resulting from conditions in the stock market. But the 
speculating public, which is in a mood to construe every development in 
its most favorable light, apparently interpreted the mildness of the | 
bankers’ warnings as a favorable sign; and prices continued their ascent.” 


—— 








Spurgeon Bell of Bureau of Business Research, Ohio 
State University, Finds Technical Position of Mar- 
ket Bad—Buying for Rise a Hazardous Venture. 

Discussing the business and industrial outlook in the Oc- 
tober bullet issued by the Bureau of Business Research of 
the Ohio State University, Spurgeon Bell, Director of the ' 

Bureau, says in part: 


The chief points of interest in the banking situation in. September. have 
been the rates of interest and loans to brokers. Call money averaged 7.3% 
in September or 0.4 of 1% higher than the average for August, and 4 to 6 
months collateral time loans averaged about 0.6 of 1% higher in September 
than in August. 


The prices of 238 industrial and railroad stocks average 0.7 of 1% 
higher in September than in August. Some of the groups of industrials 
showed large gains, the automobile stocks rising 18.6 points, the auto 
accessory stocks gaining 17.7 points, and the drugs, medicine, and cos- 
metics stocks showing an increase of 21.6 points. The radio stocks lost 
15.7 points, the leather stocks were 22.5 points lower. The remaining 
groups showed relatively small gains or small losses. When call rates 
went down the second week of October, there was a renewal of the up- 
ward trend in stock prices. Stocks are now selling on a very low interest 
basis both with respect to earnings and with respect to dividends. In 
both of these respects they are higher than at any time since the war. 
In the case of a number of stocks, the Bureau has divided price by the 
latest annual earnings per share and also by the last annual dividend fig- 
ures. The average price of Allied Chemical in September was 33 times 
the annual dividend rate and 19.5 times the earnings per share in 1927. 
Montgomery Ward average price in September was 49 times its annual 
dividend rate and 24 times its earnings per share in 1927. United States 
Steel sold at 22.5 times its annual dividend rate and 19.5 times its earn- 
ings per share in four last quarters for which earnings are available. 
These are illustrations tending to show that stocks are high. While 
some urge that they are selling on a purely speculative basis, this is 
hardly a tenable position. In each case where prices are relatively high, 
there are special prospects for increased earnings, such as the case of 
Montgomery Ward. The technical position of the market, however, con- 
tinues bad. Interest rates will probably continue high during October 
and November and it seems reasonable to expect some reaction in the 
stock market. The smaller volume of securities being marketed in the 
second half of 1928 indicates a possibility of some slowing up in the in- 
dustrial situation toward the end of the year. Buying for the rise has 
become a hazardous venture. There has already appeared in the market 
some slowing down of the bull movement, the market assuming more 
nearly a lateral trend. 








Fifteen Leading New York Banks Show Increased 
Earnings. 

Earnings of fifteen leading New York banks and trust 
companies for the quarter ended Sept. 30 1928 are over 
24% greater than for the corersponding quarter last year, 
according to Gilbert Eliott & Co., bank stock specialists. 
Earnings of the fifteen banks for the quarter totaled $29,- 
478,700 compared with $23,750,100 for the same period in 
1927, an increase of $5,728,600. 

National City Bank shows the largest earnings for the 
quarter of any bank with a total of $5,034,600, while Chase 
National Bank leads all banks in point of dollar gain with 
an increase of $1,220,000 over the third quarter of last 
year. In point of percentage increase over a year ago, 
Empire Trust Company and Chemical National Bank lead 
all others with gains of approximately 70% and 52% re- 
spectively. 

Higher money rates combined with generally increased 
business activity have been factors contributing to the im- 
proved earnings, the bankers point out. It is interesting to 
note that out of fifteen of the leading banks, thirteen showed 
an increase in earnings for the third quarter. Comparative 
quarterly earnings of the various banks, as of Sept. 30 
follow: 


Third Quarter Third Quarter 
1928. 1927. 

American Exchange Irving Trust-......--..-.---- $2,100,200 $1,609,100 
I SE era de cen deneenseen nanos 2,417,300 2,610,200 
ee OF SOU BO BIOS OG. cc ccc cnccscsucane 602,400 421,000 
ie Sr Soa nen cha cwacee mae ws 4,134,600 2,914,500 
eT OE SO eee ee a ees 624,600 408 ,500 
See is aa ib cdbedovetbocaie 5,034,600 4,140,400 
i i cence cseeennceetacken 746,500 731,300 
ee ia sn eas ee UE 343,400 201,200 
SE Ee incre cbcsscn cdc aceunowe 1,525,400 1,711,400 
ee I i nk ols ts wt dow rege eh ow 3,804,900 2,677 ,900 
Cusraney erase CO... cee ence a 2,847,700 2,017,900 
National Bank of Commerce..._.........-..---- 2,258,000 1,572,700 
EE ee et de wei eanmns 840,400 778,300 
ee I OR on nos one mnwe swat ewes 1,170,600 1,009 ,600 
on no oe in ne aceon ales 1,028,100 946,100 
POUMwdasssesnscvacecknadsssiwcaccuscnsnad $29,478,700 $23,750,100 








George E. Roberts of National City Bank Sees Possibility 
of Prosperity Endangered If Stock Market Absorbs 
Undue Credit. 


Business prosperity prevails in this country but it may be 
endangered if stock market speculation absorbs more than its 
share of credit resources, George E. Roberts, Vice-President of 
the National City Bank, New York, told members of the 
Robert Morris Associates at their convention at Cleveland on 
Oct. 31. So far, industry has not been disturbed by the wave 
of speculative activity, the banker said. Pointing out that 


security prices have experienced great advances, Mr. Roberts 
declared that diversion of so large a share of the country’s 
savings into speculation as to curtail the supply of capital 
for new enterprises and new construction business generally 
would be affected and the stock market itself would suffer. 
“Speculation has a useful part to play in the business world” 
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said Roberts in his address on “Speculation and its Effect 
upon Business.” “Intelligently directed, it exerts a stabilizing, 
balancing influence, correcting irregularities which develop 
in the course of trade. Evils of speculation develop when it 
reaches a stage where real standards of value are lost sight 
of and the only criterion of values is what the speculators 
themselves are paying for property which they intend immed- 
iately to put back upon the market.” 

Discussing the credit situation and the stock market, Mr. 
Roberts said: 


“An undue absorption of credit in the stock market may offset the 
general business situation unfavorably, and unfavorable developments in 
the business situation are quite -certain to depress the stock market. 

“Our entire banking and currency system is ultimately based upon 
gold. The Federal Reserve system was established some years ago for 
the express purpose of maintaining the currency at par with gold and 
of supporting the member banks in financing the current requirements 
of industry and trade. The reserve act undertakes to establish a fund 
of credit which will not require involved or speculative operations. 

“It expressly states that reserve credit shall not be used for the pur- 
pose of ‘carrying or trading in stocks, bonds or other investment securi 
ties, excepting government securities.” The reason for this provision 
is evident. Borrowing upon stocks and bonds for the purpose of trad- 
ing in them or carrying them is legitimate, of course, but the amount 
of stocks and bonds now outstanding is so large that without some 
restriction upon borrowing for that purpose a dangerous state of inflation 
might occur. 

“It was not intended to place upon the Reserve authorities the <e- 
sponsibility of regulating speculation of any kind. They were charged 
simply with keeping the Reserve Banks clear of it. This policy is for 
the protection of entire business situation. 

“Activities of the Stock Exchange over recent years has signified 
speculation on a great scale. This speculation has absorbed a supply 
of surplus credit. The question of interest now relates to the possible 
effect of continuing demands for credit from the Stock Exchange now 
that no surplus supply exists. It is one thing to have speculation ab- 
sorbing surplus credit and another to have it competing with industry 
over a limited supply of credit. Business generally would suffer if 
security speculation used up so much credit as to hamper construction 
activities, and industrial employment.” 








W. C. Durant Predicts Increase in Stock Trading to 
10,000,000 Shares Daily—Higher Prices Also Fore- 
cast. 


W. C. Durant, President of the Durant Motors Inc. Com- 
pany, returning from abroad on the steamer Berengaria on 
Oct. 26, not only declared that stock prices will go to higher 
levels, but that the daily transactions will before many months 
reach 8,000,000 or 10,000,000 shares. His views as published 
in the “Wall Street News” of Oct. 27 follow: 


“For the past year from the constitutional pessimist, from the pro- 
fessional bear and from the vast group who did not realize that con- 
ditions have greatly changed, we have heard the constant cry that prices 
ef stocks are too high. I most emphatically disagree. It is not that 
prices of good stocks are now too high, but rather that a year ago prices 
were much too low. 

“Good American stocks measured by prices of the best foreign securi- 
ties and income return are cheap and are going higher. The New York 
Stock Exchange is today the greatest security market in the world. 
The enormous business of the Exchange is conducted with very little 
friction, and the character of the service is constantly being improved. 
While the business today is large, with the many issues which are being 
split up (with more to follow), the Exchange will before many months 
be called upon in busy times to handle from 8,000,000 to 10,000,000 
shares per day. And for the benefit of our timid friends who follow 
the loan situation very closely it might be well to add that brokers’ 
loans (secured by the finest collateral in the world, selected and priced 
by the banks) will of necessity be correspondingly increased. 

“Europe is not impoverished. Europe is prosperous. Europe has no 
thought or desire to repudiate any of her war obligations. Enormous 
private fortunes accumulated for centuries are intact. And because of 
high regard for American business leadership and American business 
standards and because we offer a greater return upon inwested capital, 
a good portion of that great wealth is being invested in our securities. 
In other words our market is no longer controlled by a few wealthy 
Americans, but is a carefully studied worldwide market. 

“Politics at the moment unquestionably influences the situation. 
Europe relies on the good sense of the American people to elect a chief 
executive of splendid character, high ideals and large business exper- 
ience. Hoover is known to be an able statesman and is respected. 
Hoover, a forceful and progressive executive, will complete the big things 
initiated by Coolidge and will prove equal to the responsibilities inherited 
by every President of the United States.” 








Brokers’ Loans on New York Stock Exchange Reach 
Record Figures. 

Brokers loans on the New York Stock Exchange reached 
a record Volume on Oct. 31, the total on that date at $5,879,- 
721,062, representing an increase of $366,081,377 since 
September 30, with the amount was $5,513,639,685, the 
high peak previous to the latest figures. The Oct. 31 total 
is made up of demand loans of $5,115,727,534 and time 
loans of $763,993,528. The figures were made public 
yesterday (Nov. 2) in the following statement issued by the 
Stock Exchange. 


Total net loans by New York Stock Exchange members or collateral, 
contracted for and carried in New York as of the close of business October 
31 1928, aggregated $5,879,721,062. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
banks or trust companies__.__..._....__._....- $4,359,826,540 $634,111,893 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
City of New York 


755,900,994 129,881,635 


$5,115,727,534 $763,993,528 
Combined total of time and demand loans $5,879,721,062 


The scope of the above compilation is exactly the same as in the report 
issued by the Exchange a month ago. 
The compilations of the Stock Exchange since the issu- 


ance of the monthly figures by it, beginning in January 1926, 
follow: 









1926— Demand Loa: Time Loans T ° 

Gt Bb eke cencaeudscanann $2,516,960,599 $966 ,213,555 $3,513,174,154 

_ =e ee 2,494,846 ,264 1,040,744,057 3,535,590,321 
= eae 2,033,483,760 966,612,407 3,000,096,167 
Dic tenéestaciucaceah 1 ,969,869,852 865,848,657 2,835,718,609 
Pt Pl tbbtctodtcapencemies 1,987 316,403 780,084,111 2.767 400,514 
aS 2,225,453,833 700,844,512 2,926 ,298,345 
Mt Mn sbndndecccdssdbate 2,282,976,720 714,782,807 2,996,759,527 
th Dibensedetenenanaaeuu 2,363,861 ,382 778,286,686 3,142,1 
OS aaa eee 2,419,206,724 799 730.286 3,218,937,010 
Ti Miniee de ccadnueneseto 2,289,430,450 821,746,475 3,111,176,925 
I Esa bets casncacectéoss 2,329,536,550 799 625,125 3,129,161,675 
os Cwcewccsnveanncnsce 2,541 ,682,885 751,178,370 3,292,860,255 
Bs Gis db absancunssudesas 2,328,340,338 810,446,000 3,138, J 
SS eT 2,475,498,129 780,961,250 3,256,459,379 
OS a es 2,504,687 ,674 785,093,500 3,289,781,174 
BEE BO cn ae wocesduncecone 2,541,305, 799,903,950 3,341,209, 
A OES 2,673,993,079 783,875,950 3,457 869,029 
ef errr rr 2,756,968,593 811,998,250 3,568,966, 
GE Wk Wat ossowcésncuncso 2,764,511,040 877,184,250 3,641,695,290 
Gk Bike eee seeneesccawans 2,745,570,788 928,320,545 3,673,891, 
Dineen ececceneenouscewn 3,107,674,325 896,953,245 3,914,627,570 
OF} eee 3,023,238,874 922,898,500 3,946,137,374 
oo , ee 3,134,027,003 957,809,300 4,091.836,303 
| eer 3,480,779,821 952,127,500 4,432 .907,321 

1928— 

Gs. Dhaescccuassesssscons 3,392,873,281 1,027,479,260 4,420,352,541 
aa ---. 3,294,378,654 1,028,200,260 4,322,578,914 
Mar. 31_. <a .425,172 1,059,749,000 4,640,174,172 
April 30... --- 3,738,937,599 1,168,845,000 4,907 ,782,599 
May 31..... --- 4,070,359,031 1,203 687,250 5,274,046,281 
June 30_.-- - 3,741,632,505 1,156,718,982 4,898,351,487 
July 31. ... -- 3,767,694,495 1,069,653 ,084 4,837 ,347,579 
aoe 4,093,889,293 957,548,112 5,051,437,405 
. ae ere 4,689,551,974 824,087,711 5,513,639,685 
ae: ey 5,115,727,534° 763,993,528 5,879,721,062 








President Simmons of New York Stock Exchange At 
Meeting of Members Discusses Question of In- 
creased Membership. 


The question of increasing the membership of the New 
York Stock Exchange, which is now under consideration by 
a@ committee named several weeks ago, was discussed by 
E. H. H. Simmons, President of the Exchange at a meeting 
of members on Oct. 30. In its issue of Oct. 31 the ‘‘Times”’ 
said: 

Mr. Simmons reminded the 600 members who attended the meetirg 
yesterday that the present maximum of 1,100 seats was fixed in 1879, 
when the sale of forty additional seats was authorized. Since that time, 
he pointed out, the business of the Stock Exchange had increased tre- 
mendously. He drew attention to the growing importance of the New 
York stock market and to the fact that this is now an international financial 
market. This, he pointed out, carries with it important obligations, one 
of which is to keep its facilities adequate to transact the vast amourt of 
business offered. The meeting was a closed one and the Exchange made 
public no report of what took place. Mr Simmons, it was learned, was the 
only speaker. 


References to the appointment of the committee which is 
to report in the matter appeared in these columns Oct. 20 
(page 2167) and Oct. 27 (page 2305). 


New York Stock Exchange to Give Out Monthly Figures 
of Contracts Settled Through Stock Clearing 
Corporation—Oct. Figures Over 10 Billion. 


The New York Stock Exchange issued the following 


announcement yesterday (Nov. 2.) 

Beginning today the New York Stock Exchange will make public each 
month the value of all contracts settled through the Stock Clearing Corpora- 
tion (nigbt clearing branch and day branch) for the preceding month. 

The value of such contracts for the month of October, 1928, was $10,- 
698 ,337 ,277 .36. 




















New York Stock Exchange Ticker Service to Be Ex- 


tended to Florida in January. 

The speedier ticker with which the New York Stock Ex- 
change has been experimenting for some months will have 
its first service tryout in Florida on a new extension of the 
Western Union Telegraph Company’s ticker system, it was 
stated in the “Times” of Oct. 24. In its account of the 
new service it added: 

The Western Union said yesterday that it expected to begin the service 
in Florida about Jan. 2. 

As announced some time ago, quotations will not be furnished at in- 
creased speed until installation of the new tickers has been completed 
throughout the country, which probably will be late in 1929. Both the 
Stock Exchange and the Western Union are to use the new ticker and 
service will be speeded up at the same time throughout the country, so 
that no group of subscribers will have an advantage over others. 

The new ticker is capable of recording a daily turnover of 7,000,000 
shares without delay. The present ticker often falls behind on days 
when the trading does not exceed 4,000,000 shares. 

The tickers which the Western Union will install in subscribers’ 
offices in Palm Beach, Miami, Jacksonville, Orlando, Tampa and St. 


Petersburg, will be operated from the company’s central transmitting of- 
Quotations will be received in the Florida cities 


fice in New York. 
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simultaneously with their appearance on the company’s tickers in New 
York. 

Brokerage offices in Florida do a large business in the Winter because 
many traders go there for Winter vacations. 








Charles S. Goodwin, Formerly Vice-President of the 
Bankrupt Overbeck & Cooke Co., of Portland, Ore., 
Admits Embezzlement. 


On Oct. 23 Charles S. Goodwin, formerly Vice-President 
of the defunct Overbeck & Cooke Co. of Portland, Ore.— 
a brokerage house which in January last failed with a loss of 
approximately $1,500,000—plead ‘“‘guilty’’ to one of five 
joint indictments growing out of the failure, according to the 
Portland ‘“‘Oregonian’’ of Oct. 24. Previously, it appears, 
the former broker had pleaded ‘‘not guilty’’ to the same 
indictment, which charges “larceny by the embezzlement 
of $1,881 in funds from one of the firm’s customers.’’ Pass- 
ing of sentence upon Mr. Goodwin was continued until Nov. 
16, as in the meantime James P. Cooke, the former President 
of the company, is to stand trial. The following is taken 


from the paper referred to: 

Mr. Goodwin had no statement to offer in connection witb his pleas of 
guilty yesterday. Since the indictments have been pending against 
him Mr. Goodwin has been represented by Tom Handley and John F. 
Logan as his attorneys. Mr. Logan was unable to be in court yesterday, 
due to the death of J. J. Fitzgerald, his associate in the practice of law. 
Mr. Goodwin, however, was represented by Mr. Hentley, who did not 
make a statement to the Court. 

Mr. Handley told newspaper men that it never had been the intention 
of Goodwin to cover up or withhold any facts in connection with the fail- 
ure of his company, but to the contrary he is disposed to supply all the 
information he can to all concerned. 

‘“‘Mr. Logan and I have approved of Mr. Goodwin's course in this matter, 
and, accordingly, arranged for him to make a voluntary statement to the 
district attorney and also answer such questions as the district attorney 
may ask,’’ Mr. Handley said. 

“By entering his plea of guilty, it is now possible for Mr. Goodwin to 
be used as a witness for the State in pending trials. Whether or not the 
State will call him as a witness I am not informed,’’ Mr. Handley added. 

From this statement it was judged that Mr. Goodwin might turn State’s 
evidence, if it was so desired. 

The Overbeck & Cooke Co., bond brokerage house in Portland, crashed 
Jan. 31, it being said that the firm failed with a loss of about $1,500,000. 
Scores of customers of the company were said to have lost virtually all of 
their investments. 

J. C. Gillingham at first was appointed receiver and later trustee in 
bankruptcy. As the audit of the firm’s books progressed District At- 
torney Meyers caused five joint indictments tofbe filed against Mr. Cooke 
as the President, Mr. Goodwin as the Vice-President and Howard F. 
Philpott as Secretary-Treasurer. 

Although they were jointly indicted, the three officials elected to stand 
separate trials, the State deciding that the trial of Cooke was to be called 
first. Cooke's trial has been set several times, only to be postponed be- 
cause the books of the firm were in the hands of auditors of both the State 
and defense. Presiding Circuit Judge Kanzler recently announced that 
Oct. 25 would be the definite date. 

Sentence of Goodwin was delayed, it was said yesterday, pending the 
outcome of the Cooke trial. ‘The other four indictments against Good- 
win are pending. 


The failure of the Overbeck & Cooke Co. was noted in the 
“‘Chronicle’’ of Feb. 18 1928, page 964, and its affairs referred 
to in our issue of Mar. 3 1928, page 1288. 








President Arnot of Chicago Board of Trade Expects 
Early Development of Plans for Securities Trading 
—Consideration of Proposal for Merger with Chi- 
cago Stock Exchange Abandoned. 


In reviewing the progress which is being made in the 
development of plans for dealings in securities on the Chi- 
cago Board of Trade President Samuel P. Arnot states that 
a Committee, now at work, “will use every effort to com- 
plete arrangements for securities trading at as early a date 
as is consistent with the care which must necessarily be 
exercised in such an important matter.” In indicating that 
the possibilities of a merger with the Chicago Stock Ex- 
change are no longer entertained, Mr. Arnot says that “after 
one meeting of the committees of the two exchanges, the 
Chicago Stock Exchange advised us, in effect, that they 
did not wish to give further consideration to the matter.” 
Mr. Arnot’s letter addressed to members of the Board, fol- 
lows: 


Board of Trade of the City of Chicago, Cihcago, Ill., Oct. 27 1928. 
To Members: 

Because of the intense interest on the part of our members in the pro- 
posal to trade in securities, and because of the numerous inquiries as to 
the progress being made, this letter is written, in which the situation to 
date is briefly reviewed. 

On Jan. 24 last a petition signed by four hundred members of the Board 
of Trade was presented to the Directors, requesting that a committee 
be appointed to inquire into the matter of listing and trading in stocks 
and, also, as to the possibilities of a merger between the Chicago Board 
of Trade and The Chicago Stock Exchange. 

A committee was appointed and several meetings were held with a 
committee of The Stock Exchange; but the two committees were unable 
to reach an agreement as to a merger. Following this, a referendum vote 
was taken on the Board of Trade, to determine the sentiment with refer- 
ence to the matter of trading in securities independently, resulting in a 
vote of 795 favorable to such a proposition and 116 opposed. 





In view of the fact, however, that a great many of our members were 
still strongly of the opinion that a merger of the two Exchanges should, 
if possible, be effected, the President of the Board of Trade was authorized 
to appoint another committee to use every possible effort to effect such 
an arrangement, and, failing in this, to draw up some plan for establishing a 
securities market. 

After one meeting of the committees of the two Exchanges, The Chicago 
Stock Exchange advised us, in effect, that they did not wish to give fur- 
ther consideration to the matter; and your President was elected by the 
Directors as Chairman of a committee of three, the other two to be named 
by him, to carry out the mandate of the membership and arrange for 
trading in securities. 

It had been the hope of many of our members that a satisfactory ar- 
rangement could be made with The Chicago Stock Exchange to combine 
our activities, if possible, believing that it was the logical thing to do, 
and would result beneficially to the members of both Exchanges. However, 
our membership is almost unanimously of the opinion that there is a field 
in Chicago for a much broader market in securities than at present exists. 
They recognize that with our strongly established trading organization, 
combining, as it does, the biggest force of floor traders, with the biggest 
private wire center in the world, the Board of Trade is in a position to 
quickly effectuate a broad and liquid market which will materially assist 
in the upbuilding of Chicago and the West. 

When a merchant opens a store, he does not attempt to preempt the 
right to handle all the merchandising business in his city. Other stores 
are established as the need develops. This natural law obtains in all lines 
of endeavor. The needs of this territory are compelling and must be 
met. Many of our members believe it is not only our privilege but our 
obligation to meet the situation, and that with our extensive contact with 
the outside world, business in securities generally will be greatly broad- 
ened. 

Mr. Thomas Y. Wickham and Mr. Silas H. Strawn have been appointed 
as the other two members of our committee. Mr. Wickham served as 
Chairman of the two comniittees which have had this matter in hand 
previously. Mr. Strawn is counsel for the Board of Trade. 

The committee is now at work and will use every effort to complete 
arrangements for securities trading at as early a date as is consistent 
with the care which must necessarily be exercised in such an important 
matter. 

A very substantial majority of the membership is whole-heartedly backing 
this undertaking, and its success is practically assured. 

Yours very truly, 
SAMUEL P. ARNOT, President. 








Death of Leslie F. Gates, Former President of Chicago 
Board of Trade. 


Out of respect to the memory of its former President, 
Leslie F. Gates, who died on Oct. 19 at Battle Creek, Mich., 
the Chicago Board of Trade closed at 11:30 a. m. on Oct. 20. 
A special meeting of the directors of the Board of Trade 
was held on Oct. 19, at which resolutions of tribute were 
adopted, and a delegation was appointed to attend the fu- 
nueral. Mr. Gates, who was fifty-five years of age, had been 
ill but three days, his death following an attack of acute 
indigestion. Mr. Gates entered the grain commission busi- 
ness in 1906 as a member of the firm of Lamson Bros. & 
Co., with which he was affiliated at the time of his death. 
In 1911 he was elected a director of the Chicago Board of 
Trade. He was elected President in 1919 and was re-elected 
the following year. 








Chicago Daily News to Issue Mid-West Tabloid Roto- 
gravure Section. 


With the issue of Dec. 5, the Chicago “Daily News” will 
introduce a mid-week tabloid rotogravure section with extra 
color. The “Daily News” has issued a mid-week feature 
section in standard newspaper size for years. This section, 
which appears each Wednesday, is devoted to books, drama, 
the arts, travel, society, women’s affairs and special feature 
material written by well-known critics and special writers 
of the “Daily News” staff, both in the home office and 
abroad. All of this material will be retained and expanded 
in the new section, and made more attractive by the liberal 
use of color illustration. 

The section will be tabloid in size, five columns of 210 
agate lines each. It will be printed by the rotogravure 
process, black on white, with one extra color. The closing 
date of each issue will be two weeks in advance of publica- 
tion—three weeks for extra color. This section and the 
Saturday Photogravure section of the “Daily News,’ which 
is being continued in its full seven column size, are the only 
week-day rotogravure sections published by Chicago news- 
papers. 








Congress to Resume Brokers’ Loan Study—Believe 
Only Radical Legislation Would Limit Speculative 
Loans. 

The Washington correspondent of the New York ‘Journal 
of Commerce’”’ stated on Oct. 28 that despite the fact that 
the well known penchant for investigation will be given more 
or less of a backset by the Presidential election in November, 
indications to-day pointed to the fact that the Banking and 
Currency committees will resume their study of high brokers’ 
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loans at the December session. 
further the correspondent says: 

Unless there is a decided change in the tendency of loans the convening 
Congress will find them at a record figure. The last announcement of the 
Federal Reserve Board showed speculative loans from the New York member 
banks alone at $4,772,000,000, a new record for the third successive week, 
and it will be no surprise in official circles if these loans reach the $5,000,000 
000 mark. 

Congress became greatly disturbed at the last session when brokers’ 
loans passed the $3,500,000,000 point. Even with the election passed and 
the incentive for investigation somewhat mitigated the present speculative 
activity and the fact that the banks are furnishing a considerable portion 
of the money to keep it going should stir Congress to action. 


See New Laws Needed. 

At both the Treasury Department and Federal Reserve Board, however, 
officials privately expressed the opinion that not much could be accomplished 
by a Congressional investigation unless some radical legislation that might 
limit the speculative loans that could be made member banks or which 
would control cash furnished by the Reserve banks to member banks, 
were passed. Few officials could be found who would favor any such 
revision in the American banking policy, at least not in the Coolidge Ad- 
ministration. 

Officials called attention to the fact that the loans made on stocks and 
bonds by the New York member banks amounted to $957,397,000, and 
those made by the banks for the account of out-of-town banks to $1,736,- 
811,000, as compared to $2,078,085,000 ‘‘for the account of others’’ to 
show that nearly half of the brokers’ loans reported by the Reserve Board 
come from non-banking sources. 

The large amount loaned for the account of out-of-town banks is expected 
to give Congress more concern than any other feature of the situation. 
It has been contended in some circles that the speculative activity is draw- 
ing great volumes of ‘“‘loose money’’ to New York, thus depriving agri- 
culture and productive enterprise of necessary capital. 

Officials, however, denied that productive capital is lacking. They 
pointed to the large investment in productive business, extensive building 
programs, expansion of industry and utilities, and the fact that well over 
a billion dollars will be invested in foreign fields this year by Americans to 
show that there is plenty of cash to go around. 

Should brokers’ loans continue to increase, however, with expansion of 
speculation on borrowed money, it would be difficult to say what the present 
tendency will lead to, officials admitted. 

It was understood that several Senators and Congressmen, including Sena- 
tors Glass and La Follette, both of whom were interested in the investiga- 
tion at the last session, are keeping a close watch on the brokers’ loan 
situation and other activities in connection with the Reserve system pre- 
paratory to appropriate action when the last session of the Seventieth 
Congress gathers. 


Diseussing the matter 








W. Randolph Burgess of New York Federal Reserve 
Bank Says Borrowings of Member Banks Justify 
High Money Rates—Says Gold Position of United 
States Does not Offer Cause for Alarm. 

Speaking before the Convention of the Robert Morris 
Associates at Cleveland on Oct. 31 W. Randolph Burgess, 
Assistant Federal Reserve Agent of the Federal Reserve 
Bank of New York discussed both high money rates and our 
gold position. Dr. Burgess makes the statement that ‘‘our 
present gold position does not offer cause for alarm.’’ He 
adds: ‘‘We still have a gold surplus. We have also been 
finding ways of economizing gold and more can be found if 
necessary. There is no reason why gold reserves should be 
a limitation to the supply of credit for every necessary use 
of trade.’’ In his comments on the high money rates he 
stated that ‘‘there has been a feeling on the part of some 
that high rates are not to be taken seriously because they are 
artificial.”” The present money rates, he says ‘“‘are not arti- 
ficial, but rest upon a condition of the banking system which 
makes high rates logieal.’”’ ‘‘To-day’’ he states ‘‘the member 
banks owe the Reserve Banks nearly one billion dollars, 
which is more than at any time since 1921.” He goes on to 
say ‘“‘the member banks report currently reserves deposited 
with the Reserve Banks of something over two billion dollars. 
Nearly half of these reserves represent money borrowed from 
the Reserve Banks. This is a condition which entirely 
justifies high money rates. It is a condition under which 
careful bankers are scrutinizing their assets with considerable 





care and particularly are scrutinizing their investments and ' 


their loans in the speculative markets. For the American 
tradition is that sound bankers are not content over any 
extended period to do business on borrowed reserves.” 
Dr. Burgess concludes with the statement that ‘‘the loss of 
gold in this past year and the present high money rates 


should constitute a warning that our credit resources are not , 


inexhaustible. We cannot continue in the years before us 
to be quite as spendthrift of credit for speculative use as 


we have been recently.’’ An abstract of his address follows: 
+ The extraordinary difference a year may make in credit conditions and 
in public psychology is illustrated by the statement in the newspapers a 
few days ago that ‘‘money was easy’’ when the call rate went to64%%. A 
year ago 644% would have been regarded as a stiff rate. The prevailing 
rate for call money was in fact 4%. ‘lime money was 4% compared with 
7% to-day and commercial paper was 4% compared with 54% to-day. 
Rates to-day are higher than at any time since 1921. And yet we become 
used to changed conditions of this sort so rapidly that we are in danger of 
ignoring the lessons which such a change should carry. 


Are Rates Artificially High. 


There has been a feeling on the part of some that high rates are not to 
be taken seriously because they are artificial. Fortunately this is a question 


which can be readily tested for we now have a number of means of measuring 
credit conditions to enable us to determine whether these money rates 
rest on a substantial and logical basis. The best such measure is found in 
the Federal Reserve statement, and in the item “bills discounted,” which 
shows the amount the member banks are borrowing currently from the 
Federal Reserve Banks. 

The experience of the past shows that when the member banks are 
borrowing largely from the Reserve Banks money rates are always high, 
and when the member banks are borrowing little from the Reserve Banks 
money rates are always easy. Since the System began operations there 
has always been a Close relation between borrowing and money rates. 

When you consider the matter carefully it is entirely logical that this 
should beso. The money rate is determined from day to day by the amount 
of money offered to loan and the demand for loans in the money markets. 
A bank’s power to lend is determined by the position of its reserves. When 
its reserves on any morning are above the legal requirement the bank offers 
money in the market and when its reserves are deficient it draws in money 
or borrows. 

The Federal Reserve reports give us a precise picture each week of the 
condition of the country’s bank reserves. For when bank reserves are 
deficient banks call on the Federal Reserve for help. The amount of ‘bills 
discounted’’ by the Reserve Banks shows each week the shortage of reserves 
of the member banks,—the extent to which they have to call upon the 
Federal Reserve for help. 

To-day the member banks owe the Reserve Banks nearly one billion 
dollars, which is more than at any time since 1921. The member banks 
report currently reserves deposited with the Reserve Banks of something 
over two billion dollars. Nearly half of these reserves represent money 
borrowed from the Reserve Banks. 

This is a condition which entirely justifies high money rates. It is a 
condition under which careful bankers are scrutinizing their assets with 
considerable care and particularly are scrutinizing their investments and 
their louns in the speculative markets. For the American tradition is that 
sound bankers are not content over any extended period to do business on 
borrowed reserves. 

These money rates are not artificial but rest upon a condition of the bank- 
ing system which makes high rates logical. 


Causes of Borrowing. 

The principal reason why the banks have found it necessary to increase 
their borrowing at the Reserve Banks so largely is found in gold exports. 
Since a year ago this country’s gold stock has been reduced half a billion 
dollars by gold exports, and correspondingly bills discounted by the 
Reserve Banks have increased half a billion dollars. This correspondence 
is not accidental but one event is the direct cause of the other. When the 
gold was exported bank reserves were reduced half a billion dollars and 
the banks had to make good this loss by borrowing. 

There were other factors affecting bank reserves. About one hundred 
million dollard of currency was retired from circulation, giving the banks 
that much additional reserves. But this gain was more than offset by a 
reduction in the amount of the Reserve System’s open market purchases 
holdings of government securities are 250 million less than a year ago and 
holdings of banker's bills are 100 million larger. There were other minor 
influences but the gold loss was the dominating influence on bank reserves. 


Our Gold Posiiicn. 


This country still has a very large gold reserve—something like 40% 
of the world’s monetary gold. The question arises why our credit position 
should be so affected by the loss of about 10% of the total we held a year 
ago. 

In reply it may first be stated quite frankly that the Reserve System has 
the power to relieve the money stringency materially. By the purchase of 
securities the Reserve Banks could put funds in the hands ot the member 
banks which could be used to pay off indebtedness to the Reserve Banks. 
To discuss the wisdom of any such procedure would involve a complete 
exposition of Federal Reserve policy. One of the pertinent questions in 
any such discussion would be whether money which the Reserve Banks put 
into the market would in fact be used to pay off indebtedness or would be 
made the basis for further expansion of credit for speculative uses. 

But turning again to the question of our gold supply I want to suggest 
that with future needs in mind we have no such surplus of gold that we 
can afford to waste it. The September issue of the Federal Reserve Bulletin 
contained an article analyzing gold reserves and gold requirements. This 
article showed that when we get back to a more normal amount of member 
bank borrowing, which is a necessary step before more normal money 
rates can be restored,we shall have only about 500 million dollars of what 
may be called ‘‘free gold,’’ that is gold in excess of our present minimum 
legal requirements. Our surplus gold is now no larger than the amount we 
exported in a single year. It must be remembered that while we have a 
large gold reserve we also have a huge superstructure of credit built upon 
it. This country has indeed 40% of the world’s monetary gold, but it 
probably has more than half the world’s bank deposits. The ratio of our 
gold to our bank deposits is smaller than in many other countries. 

Foreign banks and Governments still have substantial balances in this 
country and some may be withdrawn in gold. In any event the normal 
growth of trade and finance is likely to call for annual increases in gold 
reserves of perhaps 50 to 100 million dollars. We need a reasonably sub- 
stantial gold surplus. 

Our present gold position does not offer cause for alarm. We still have 
a gold surplus. We have also been finding ways of economizing gold and 
more can be found if necessary. ‘There is no reason why gold reserves 
should be a limitation to the supply of credit for every necessary use of 
trade. 

But the loss of gold in this past year and the present high money rates 
should constitute a warning that our credit resources are not inexhaustible. 
We cannot continue in the years before us to be quite as spendthrift of 
credit for speculative use as we have been recently. 








Gov. Strong of New York Federal Reserve Bank Left 
Estate of $500,000. 


Under the will of the late Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, two sons and a 
daughter will share the bulk of his estate of $500,000. The 
will was filed in the Surrogate’s office on Oct. 29. In indi- 


cating its provisions the ‘‘Times’’ stated: 

Mr. Strong, who died on Oct. 16. made no provision for two other daugh- 
ters, writing that they were already ‘‘amply provided for.’’ There are 
two bequests to employees and two institutional gifts. 

The income for life from $25,000 is to be paid to Anna Orlick of Nor- 
walk, Conn., in appreciation of her care for Mrs. Katherine Strong Hum- 
phrey of Birmingham, Mich., one of Mr. Strong's three daughters. When 
Mrs. Orlick dies the principal of the trust will be divided among Mrs. 


‘ 








2454 


FINANCIAL CHRONICLE 


[Vou 127. 








Humphrey, Benjamin Strong Jr. and Philip G. Strong. These are the 
three who share the residuary estate, estimated at about half a million by 
White & Case, attorneys for the estate. The sons receive one-third each 
outright and the income from the other residuary fraction goes to Mrs. 
Humphrey, whose cbildren will share the principal. 

The daughters who get nothing are Elizabeth and Barbara Strong, both 
of Santa Barbara, Cal. Ernest Kendall of 335 East Sixty-sixth St., Mr. 
Strong’s valet, receives $2,000, while a like amount is left to a club formed 
of employees of the Federal Reserve Board. Princeton University gets $1,000, 


Governor Strong’s death was noted in these columns Oct. 
20, page 2170. 








Death of Robert Lansing, Secretary of State Under 
President Wilson. 

Robert Lansing, Secretary of State during the world war, 
in the Cabinet of President Wilson, died in Washington on 
Oct. 30. He was sixty-four years of age. Following his 
retirement from the Cabinet in 1920, Mr. Lansing had been 
engaged in the practice of international law as a member of 
the firm of Lansing and Woolsey with offices in Washington. 








Proclamation of President Coolidge Designating Nov. 
29 as Thanksgiving Day. 

In a proclamation issued Oct. 23, designating Nov. 29 
“as a day of general thanksgiving and prayer’’ President 
Coolidge urged the people to observe the day by ceasing their 
daily work, and “in their homes and in their accustomed 
places of worship,”’ to ‘‘devoutly give thanks to the Almighty 
for the many and great blessings they have received.’’ 
“Through Divine favor,’’ said the President, ‘‘our fields have 
been abundantly productive; our industries have flourished; 
our commerce has increased; wages have been lucrative 
and contentment has followed the undisturbed pursuit of 
honest toil.”’ The proclamation follows: 


in A PROCLAMATION. 


By the President of the United States: 

The season again approaches when it hrs been the custom for gen- 
erations to set apart a day of thanksgiving for the blessings which the 
Giver of all good and perfect gifts has betowed upon us during the year. 
It is most becoming that we should do this, for the goodness and mercy of 
God which have followed us through the year deserve out grateful recog- 
nition and acknowledgment. E | 

Through His divine favor peace and tranquillity have reigned throughout 
the land. He has protected our country as a whole against pestilence and 
disaster and has directed us in the way of national prosperity. Our fields 
have been abundantly productive, our industries have flourished, our com- 
merce has increased, wages have been lucrative and contentment has fol- 
lowed the undisturbed pursuit of honest toil. 

As we have prospered in material things, so have we also grown and ex- 
panded in things spiritual. Through divine inspiration we have enlarged 
our charities and our missions; we have been imbued with high ideals which 
have operated for the benefit of the world and the promotion of the brother- 
hood of man through peace and good will. 

Wherefore, I Calvin Coolidge, President of the United States, do hereby 
set apart Thursday, the 29th day of November next, as a day of general 
thanksgiving ard prayer, and I recommend that on that day the people 
shall cease from their daily work and, in their homes and in their accus- 
tomed places of worship, devoutly give thanks to the Almighty for the 
many and great blessings they have received, and seek His guidance that 
they mar deserve a continuance of His favor. Peers 

In witness whereof I have hereunto set my hand and caused to be affixed 
the great seal of the United States. 

Done at the City of Washington, this 23d day of October, in the year of 
our Lord ore thousand nine hundred and twenty-eight, ard of the inde- 
pendence of the United States the one hundred and fifty-third. 

CALVIN COOLIDGE. 

By the President: 

FRANK B. KELLOGG, Secretary of State. 








Herbert Hoover Republican Candidate if Elected President 
Will Call Special Session of Congress to Enact Farm 
Relief Legislation—Senator Borah’s Proposals. 


Herbert Hoover, Republican Nominee for President made 
known on Oct. 27, his intention, if elected President, to con- 
vene Congress in extra session to bring about the enactment 
of legislation in the interest of the farmer, in the event that 
the matter was not disposed of at the December session. Mr. 


Hoover’s satement follows: 

“The question of a special session of Congress after March 4, in event 
of the return of the Republican Party, has been under discussion for 
some time. There are a number of questions, particularly agricultural 
relief, which urgently require solution and should not be delayed for a 
whole year. It is our most urgent economic problem. 

“I should hope it can be dealt with at the regular session this Fall, 
and thus a special session be avoided. If, however, that cannot be ac- 
complished, I would, if elected, not allow the matter to drift and would 
of necessity call an extra session so as to secure early constructive 
action.” 


The Washington correspondent of the “Herald Tribune” in 


noting on Oct. 27 Mr. Hoover’s program said: 

The major proposals which would be submitted to the legislators for 
the relief of agricultural distress would be the fundamentals :aid down 
by Mr. Hoover in his West Branch, Iowa, speech early in the campaign 
and advocated yesterday by Senator Borah, who, at luncheon with Mr. 
Hoover, urged the advisability of a special session of Congress if the 
farm problems remained by the time Mr. Hoover might take office. 

The program which Mr. Hoover would submit to Congress consists 
of the following: 
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First: A high tariff to protect prices of farm products. 

Second: Establishment of machinery for a more effective and eco 
nomic marketing system for farm products. 

Third: Creation of a farm board which would have powers and 
money in the form of a revolving fund with which to assist the farmer 
in marketing his surpluses. 

Fourth: Development of inland waterways as a means of more eco- 
nomical transportation of agricultural produce. 

It may not be necessary to submit the fourth part of the program to 
a special session, for the reasons that much of that proposed water trans- 
port system already is authorized and the engineering involved in an 
extension of present plans would require too long a time for immediate 
action by a special session. 


Mr. Hoover’s announcement came after conferences which 
he had with Gov. McMullen of Nebraska and Senator Borah. 
Gov. McMullen in a statement issued at Lincoln, Neb. on 


Oct. 25, referred to his talk with Mr. Hoover as follows: 

“T had a conference a few weeks ago with Mr. Hoover. I wanted to 
know whether he meant business about doing something for agriculture. 
For an hour we talked over the table alone. 

“He said he contemplated, if elected, calling a special session of Con- 
gress for the sole purpose of taking up the agricultural question. He 
said that if a special session was not called, it would be a year before 
the question could be taken up and another year before any kind of 
legislation could be put into operation. 

“There is quite a difference between taking the agricultural question 
up before a special session of Congress and a conference as Governor 
Smith proposes. Governor Smith would still be a private citizen when 
he called his conference, which would be powerless. If Governor Smith 
knows what he proposes to give the farmers he would not need a 
conference. 

“TIT am convinced that Mr. Hoover means to propose some kind of 
legislation for the marketing of crop surpluses without a subsidy. As 
to his plan, I do not know its nature. Mr. Hoover says if elected he 
will do his utmost for agriculture and I believe him.”’ 


Governor McMullen also commented upon Senator Norris’s 
declaration for Governor Smith stating that it would have 
much effect and would be beneficial to the Democrats because 
the Senator had the greatest following of any man in Ne- 
braska. Governor McMullen added: 


“In the main I am one of his (Senator Norris’s) followers. We agree 
on the agricultural and power questions. But I do not agree with him 
on doing away with parties, because I believe in government by parties. 
For that reason I will not follow him into the Democratic camp.” 


Senator Borah of Idaho is understood to have discussed the 
subject of farm relief with Mr. Hoover on Oct. 26, the New 
York “Times” in a Washington dispatch on that day having 


the following to say with regard thereto: 

While Senator Borah did not say that Mr. Hoover had favored his 
plan for dealing with farm relief in a special session in case Congress 
failed to act this Winter, the inference was drawn that the subject was 
under discussion at the conference and that Mr. Hoover knew Mr. Borah 
was going to make a statement embodying his proposal. 

In his speeches in the West in September and those recently made 
in the South and Border States, Senator Borah stressed farm relief. 
Western leaders urged him to present to Mr. Hoover the need for 
some utterance that would give assurance that the latter would act 
promptly on the question in the event of his election in November. 


Urges Speedy Legislation. 

“Unless the short session this Winter takes up the subject of farm 
relief and concludes satisfactory legislation upon it, I am thoroughly ‘n 
favor of an extra session of Congress,” stated Senator Borah. 

“T would like to see the session called at once. And, first, pass a 
tariff bill with a special view of increasing duties upon farm products; 
second, pass a marketing bill establishing a more satisfactory marketing 
system, so as to enable the farmers to market their products without 
being put to the enormous expense which is now necessarily incurred— 
a bill of this nature is now pending in the Senate; third, create a 
farm board with ample authority and with an ample revolving fund to 
assist the farmer in marketing his surplus in accordance with sound 
business principles. 

“T think there are three propositions in the question of farm relief 
which can be covered by a special session, so as to enable the farmer 
to get the benefit of legislation for the next year’s crop. As I see it, te 
ought to have better protection for his products; he ought to have a 
better marketing system, and he ought to have a farm board with 
authority and with funds to cooperate in disposing of his surplus. 

“The campaign has developed this question and these issues, so that 
there need not be any necessary delay and agriculture would get the 
benefit of it for the coming year. There is every reason for a special 
session and to my mind no sound reason against it.” 





Senator Norris Indicates Support of Gov. Smith for Presi- 
dent—Favors Latter’s Farm and Water Power Pro- 
posals. 


Senator George W. Norris, of Nebraska, Progressive, an- 
nounced at Portland, Ore. that he intended to support Gov. 
Smith, the Democratic Nominee for President. Associated 


Press accounts from Portland state: 

“For a Progressive there is no other place to land except in the Smith 
camp,” said Senator Norris, who is listed in the Congressional Directory 
as a Republican, but refers to himself as a “Progressive.” 

He based his endorsement of the Democratic nominee on Governor 
Smith’s stand on farm relief and against the “‘water-power monopoly.” 

“T am not with Governor Smith on his stand on prohibition,” he 
said, “* but I think that will be worked out satisfactorily if he is elected.” 

The Senator, who was put in nomination at the Republican conven- 
tion in Kansas City as a candidate for President, declared that Gover- 
nor Smith’s “stand on the water-power monopoly and on relief for 
the farmers is right.” 

“I couldn’t reach any other conclusion but to support Governor 
Smith for President,” he affirmed, and continued: 
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Attacks Hoover on Power Policy. 

“The great battleground of this campaign should be in the Middle 
West, in the agricultural section of the country. 

“Just how States in that section will vote no one can foretell, but the 
farmers and those who depend on the farmers for their prosperity 
should support Mr. Smith. His program, as he has announced in a 
number of his speeches, is to the great advantage of the nation, be- 
cause it will give the farm sectors the relief they are so much in need 
of at the present. The Republicans offer nothing except a few kind 
words. 

“As for the power problem, it is a most evident fact that Hoover will 
do nothing to curb this giant trust. It is tightening its grip on the 
country, and the only one who will aid us, as I see it, is Smith. For 
these reasons I have decided to support the Smith-Robinson ticket in 
the coming election. Heretofore I have campaigned in the interest of 
Progressive candidates for the Senate. From now on I shall speak for 
Smith and the Democratic national ticket.” 








Figures of Registration in New York City Showing 
Number of Men and Women Qualified to Vote. 


Revised and complete registration figures made public 
by the Board of Elections on Oct. 28 show that 2,029,601 
persons are entitled to vote in the five boroughs of Greater 
New York on Nov. 6, or 5,947 more than had been previously 
reported. The foregoing is quoted from the “Herald Tri- 
bune” of Oct. 29 which furnished the following additional 
information. . 


The figures show an increase of 266,703 men and 262,785 women over the 
numbers registered in 1924. 

It is the heaviest registration ever known. The total is an increase of 
529,488 over that of 1924, the last Presidential election year, and an increase 
of 769,843 over that of 1927. Of the total registrants entitled to vote this 
year 1,222,880 are males and 806,721 are females. The proportion of more 
than one-third female registration shows a decided increase in registration 
by women voters. 

Brooklyn with a total of 710,775 has the largest number of registrants of 
apy of the five boroughs. Of this number 275,756 are females, an increase 
of 85,580 over 1924, and 130,123 over last year. 

In Manhattan the total registration was 548,448, of whom 220,552 were 
females. The total of female registrants was 37,512 more than 1924. 

The total rezistration in Queens is 356.183, an increase of 149,448 over 
last year. The women who registered numbered 151,835 as compared with 
73,701 in 1924 and 73,960 last year. 

The total of registrants in each of the five boroughs with the number of 
male and female registrants is as follows: 











Borough— Men. Women. Total. 
FS Pe aN 327,896 220,552 548,448 
ES SER eee He eae 223,073 135,134 358,207 
DEL Loe TV uiusasnanGawanceewes 435,019 275,756 710,775 
CO ES eee re ee 204,348 151,835 356,183 
a RE ah SRS Ree 32,544 23,444 55,988 

| a 1,222,880 806,721 2,029,601 

In 1927 the total registration of 1,259,758 was divided as follows: 

Borough— Men. Women. Total. 
Is de dite cathe ena acca: decd laceale na 236,282 122,909 359,191 
Nc i dns as ak in cnn ae 142,966 65,837 208,803 
SS RE ee er eee ee a 299,994 145,633 445,627 
ES SE 132,775 73,960 206,735 
pe Ee eae eee 25,422 13,980 39,402 

PINE oleate heb oh sk sc fc ai wd 837,439 422,319 1,259,758 

The registration by boroughs in 1924 was: 

Borough— Men. Women. To al. 
pO EE nee ee 317,184 183,040 500,224 
| 8 es ne ere 150,233 82,451 232,684 
EE nee coe ee 338,397 190,176 528,573 
MR acl aoe sats ek eee 125,278 73,701 198,979 
CO ree mn ar pe 25,985 14,568 39,653 

Mth teak onwd dame deanan 956,177 543,936 1,500,113 


With evidence of alleged fraudulent registrations obtained by his 400 as- 
sistarts in the last two weeks, George Z. Medalie, special assistant to the 
Attorney General, expects to appear to’day before grand juries in Man- 
hattan, Brooklyn and the Bronx. 








Over 43 Million Voters in United States Qualified to 
Participate in Presidential Election Nov. 6—Com- 
pares with 29 Million in 1924—Registration in New 
York State. 


According to figures compiled by the Associated Press, 
over 43 million men and women (43,084.257) have qualified 
to vote in the coming Presidential election Nov. 6, the fig- 
ures comparing with 29,091,492 in the last Presidential elec- 
tion. The compilation is made known in copyright advices 
by the Associated Press from Washington Oct. 28, which 
state: 


William Tyler Page, clerk of the House of Representatives, who for 
many years has made a close study of election figures, estimates that the 
potential number of voters ‘‘may not exceed 45,000,000" and that the 
total vote will be about 38,000,000. In a statement prepared for The 
Associated Press he says: 

“The total number of votes cast in 1924 was 29,091,492. The number 
of citizens of voting age in the United Stat’s according to the census of 
1920 was 54,421,832. No doubt the number today is much greater, but 
this does not determine the number of persons entitled to vote. Registra- 
pee and other qualifications in the various States are prerequisites to 
voting. 

“The figures showing the total number of registered persons in the United 
States are not available. After eliminating all persons 21 years of age 
and over who are disqualified for one reason or another, the potential 
number of voters may not exceed 45,000,000. 

“There are no bases upon which the number can be computed with 
any degree of accuracy. The age basis is inaccurate and in the absence of 
the grand total of registered persons any discrepancy between the number 
of those voting and those not voting is conjectural. 

‘Reports throughout the country of great oreoced, registration in- 
dicates a tota }vote at this year’s election of 38,000,000 


From the copyright Associated Press sav ices we also 
take the following: 





From coast to coast and from the Canadian border to the Rio Grande 
statistics gathered by the Associated Press tell the same story, that ofan 
unprecedented determination on the part of voters of both sexes to take 
part actively in the contest of 1928. 


Stay-at-Home Vote. 

All of those entitled to vote. however, will not do so, a study of the 
vote of other elections showing a considerable percentage, not exercising 
their privilege. A conservative estimate, based on other years, would 
indicate the stay-at-home vote will be 15%. 

The estimated increase in actual votes to be cast on this basis, would 
be about 6,500,000 over 1924. This would give an estimated vote of 
more than 35,500,000, compared with the 29,091,492 four years ago. 


Increase in Women Voters. 

One of the surprising results noted in the 1928 tabulation is the tre- 
mendous increase in the number of women voters qualifying. Political 
leaders and State officials generally agree that the women will hold the 
balance of power. Every State has shown a startling jump in female 
registration. 

It has been impossible to ascertain the total number of women entitled 
to vote, but, based on the known segregation of registration, it is esti- 
mated that in the larger cities women will cast between 35 and 45% of 
the total vote. The percentage probably will be smaller in towns and 
rural sections. 

Following is the registration by States, compared with the vote in 1924: 








Registration Vote Registration Vote 

in 1928. in 1927. in 1928. tn 1927. 
AMOR. £2245 ¥ 166,593 | Nevada_....-.-.-- 43,500 26,921 
BIR scacsase 105,388 73,961 |New Hampshire.. 230,000 164,769 
BINS 6 ow conn 343,553 138,532 | New Jersey ....-- 1,771,000 1,088,054 
Bo, —yaee 2,313,816 1,281,778) New Mexico. ---- 30, 112,830 
CORREO 2.2 nc nas 375,000 342,260 |New York-.-..-.-- 4,875,721 3,256,319 
Connecticut... .-- 623,973 400,295| North Carolina... 700,000 482,687 
C2 a 120,088 90,865 | North Dakota.... 257,000 199,081 
Ps ndacennce j TO DRT RIE ss a ccdnccccs ,750,000 2,016,237 
CO 495,269 166,577 | Oklahoma. -....-- ,000 28,415 
Da Hh nenasene 185,000 148,295 | Oregon... ..-...-. 427,446 279,488 
Te 3,260,000 2,470,067 | Pennsylvania_-__-_- 3,943,000 2,144,852 
ERG anossnene 1,465,000 1,272,390 | Rhode Island_--_-- 269,860 10,115 
eer ,000 ,000 976,960 |South Carolina... 200,000 50,751 
Ds néucneacoe 750,000 662,451 |South Dakota-_---. 50,000 203,943 
Kentucky........ 850,000 815,332 | Tennessee - - - ---- 420,000 .275 
a 370,000 Poe fh 1,500,000 657,509 
DE nnit snnecne 307 ,000 100 PO Ts catincudan'cs 170,000 156,990 
Maryland_._-.....-. 663,732 358,630 | Vermont__..----- 175,000 102,912 
Massachusetts...- 1,720,778 1,129,909! Virginia_........ 300,000 223,726 
Michigan. .....--. ‘000, 1,160,298 | Washington __._-- 550,000 421,549 
Minnesota. ---.-.-- 1,250,000 822,146 | West Virginia_._... 853,133 583,662 
oa ba tthe tae es R 112,515 | Wisconsin....-.-.- 1,000,000 840,779 
CC 1,504,000 1,307,985| Wyoming... -- ,000 79, 
Montana........ 41,000 174,423 
Nebraska.......- 750,000 464,169 | eee 43,084,257 29,091,492 


There are a number of reasons for the marked increase in registration. 
The injection of the prohibition and religious issues into the campaign ac- 
counts for a large part. The radio undoubtedly has also contributed, due 
to the greatly increased use of the air route by political orators to reach 
the electorate. Treasurer Gerard of the Democratic National Committee 
recently estimated the Democrats had spent $600,000 on radio broad- 
casts. The Republicans also have spent huge sums. 

Dr. Hubert Work, Chairman of the Republican National Committee, at- 
tributes the increase largely to women. 

John J. Raskob, Chairman of the Democratic National Committee, says 
it is ‘‘most important to the future well-being of our country to note the 
increase.”’ 

The ‘‘Solid South,’’ which is experiencing the thrills of a vigorous Presi- 
dential campaign for the first time in years, has qualified more voters than 
ever. Registration ir the Southern States is different from that which 
prevails in other sectiors of the country. South Carolina, for instance, 
has a re-registration every 10 years. In most of the South, once the voter 
is registered the registration holds good as long as he pays his poll tax. 
Payment of the poll tax, however, is not always a fair criterion for meas- 
uring registration and the voting. In Arkansas 345,687 persons paid a poll 
tax in 1924. Yet the total vote cast for President was only 138,532. 


No Registration in Texas. 

Texas, which is being watched closely by both Republicans and Demo- 
crats this year, has ro registration of voters. Gov. Moody estimates the 
voting strength at 1,500,000, but expects a vote of only 800,000, based on 
past experience. The poll tax receipts issued in 1924 were 1,195,239. 

In New Mexiico the first real registration in its history has been put 
into effect this year and the lists are being purged in keeping with the 
provisiors of the new election code. 

New York, the home State of the Democratic Presidential nominee, 
which is the scene of an interse battle for the prize of 45 electoral votes, 
has shown an enormous jump in registration. Both major political parties 
are claiming the benefit of the increase. 

The total up-State potential vote in the Empire State, which is normally 
Republican, is about 19% over the 1924 figures. In the City of New York 
a consistent Democratic stronzhbold, the registration leaped from 1,500,113 
in 1924 to 2,023,654 this year, an increase of over 34% 

California. the home State of the Republican standard bearer, also has 
shown a substantial climb. The vote of four years ago was 1,281,766 and 
the 1928 registration is 2,313,816. The registration there is now divided as 


follows: 

I. , cb cntccwdbdunscddanoadeadskee shee daduanenbeeedaenannn 1,535,751 
Te. .  Kpecncekoitbbsnhunaeactunnceebeeecbusdd begbehaaboa a 592,161 
aks ceive Salinas cu guise dean's eek eu abstain co ta tn ila ees rs whip Seeing ada a ,746 
en eG debs are aan dhe care ee Rae ie kame wine 12,872 
ESS ET LE EM PE A RE PE Ey ee Ee 153,950 
DN ss ccacthndsddndcendvnuediawnekneeamne eae wipe Tica aad wage 1,327 


Pennsylvania, a bulwark of Republicanism for generations, has kept 
company with other populous States in the East in the steady upward 
registration trend. Philadelphia has registered this year 424,044 men and 
306,453 women, compared with the vote of 338,579 males and 151,743 
females in 1924. ~4 

The following table shows this year’s registration by sexes in other large 
cities: 


City— Men. Women. 
a ee ee 204,789 157,076 
Dg ME ak din Cab aM Ae Seb DE botnet rn avnKenewel 81,013 68,992 
ie enna eamnaen 6 astede mand 188,168 139,119 
DE CR a cccwektdencas kee deennneda canara ieen 77,743 67,317 
ON ee ae ne ee ne 26,396 23,244 


Foreign Vote. 

The so-called foreign vote, the subject of conflicting claims by the rival 
major parties, will be the largest in history, according to the foreign lan- 
guage information service of New York City, which has completed a survey 
of 852 publications prirted in 16 languages. The total number estimated 
is 7.500,000, compared with 6,200,000 in 1920. 

Chicago shows a registration this year of 1,386,631. compared with: the 
vote of 1,064,895 four years ago. 
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In some States. notably New Jersey and New York, there have been 
charges of fraudulent registration. Boards of election have thrown out 
many thousands of alleged illegal registrants, with the possibility that 
the list will be further reduced before election day. 

While the huge registration is being acclaimed on all sides, there is a 
fly in the ointment in that it is well within the realm of probability that 
the final result will be late. In the event of a close election the public 
may have to wait a full day until election boards can tabulate the enormous 
floods of ballots. In New York City hundreds of rew polling places have 
been created and provisions have been made to allow those standing in 
line to register their votes if they are unable to enter the polling place before 
the closing hour, 6 p. m. 


Robert Moses, Secretary of State at Albany, issued on 
Oct. 30 a compilation of the registration in New York State, 
this showing 4,885,276 persons eligible to vote Nov. 6. 
This is an increase of 997,722 over the figures of 1924, 
Says a dispatch from Albany to the New York “Times” 
from which we also take the following: 

Only three counties in the State showed decreases—Cayuga, Schoharie 
and Yates. The increases in some counties run from 1-10 of 1% to more 
thar 49% outside of New York. Queens County shows an increase of 78%. 

The compilation showed the number of election districts was 8,267, of 


which 3,493 are in New York City and 4,774 are outside the city. 
The registration comparison is as follows: 











Election ——Regtstratton——_ 
Counties— Districts 1928. 1924. 

PE ithtnctdboscsupescossssinesons 197 121,013 101,763 
tin ceehnddheobnadwesnncaasokn 43 24,995 23,606 
Dt dein win db onbiwhbabiaeighib ae 609 358,207 232,684 
kd + Sésdnctvevssseonhnanodbnwe 103 67,400 51,012 
Ct, cctbtibniossnvessoeneeee 71 40,663 37 ,883 
ES 63 37,431 37,789 
Ps hitkibwC en eaves waweimainn 104 62,528 55,637 
i t2bstabtsneu nee ddecmnakass 71 41,847 35,029 
hp bebieab enc arensnudbinnk 42 22,760 21,997 
Dit. ttesentecdetsvdsenauawan 54 24,661 21,997 
Cnn incenrdzecconrentsnnbanawa 49 25,630 23,647 
CS Sb steeds kw asnonvesastooss 40 18,760 17,131 
DES and ctbendenseneescunnccswes 66 27,259 26,997 
DEK cccehewibasksuberennnsonwe 87 465 44,860 
Di hve stettobatkesbimbsbwenein 388 307 ,882 226,684 
Diet habtbubtiacesesundeoteenwt 40 21,500 18,338 
PRG sS ce cvwainbesindesnesewawaam 47 23,685 23,393 
Pt) ti sctadevaseesenscscannsnewne 53 24,536 20,715 
iW cvscsceciebadnnsacheeaweeete 38 23,776 21,516 
Gh scctatectin denwobnsdusdaseb 35 18,872 17,243 

at cccnccdanesncsinnsssasoces il 3,445 3, 
CC rer Perr 63 35,574 31,769 
DES bh dkinebbébersnecweeapuns lli 47,499 43,900 
DE Miistascbesesvdbochkbeoudnss sew 1,229 710,775 528,573 
DP ebiknivcdn seatiesanwsaownewes 44 14,743 14,468 
CE itctccherenewbannetnedanes 40 23,316 21,886 
Dn capes waedwsobentabebinemewe 52 23,727 22,852 
Drie ncbescinekshunwimmadn ewe 311 195,967 155,048 
DEE 5 ca cccicwncsasusswesssucs 53 29,482 26,521 
ccc ckccbbvecksdenetcinceee as 172 139,145 92,919 
CE Te ere 941 548,349 499 ,604 
57,927 44,481 
96,109 78,070 
150,181 119,856 
32,717 30,678 
66,787 54,231 
17,151 16,238 
39,912 37,766 
30,407 28,781 
9,540 8,400 
356,283 199,031 
70,138 62,223 
55,900 39,653 
32,503 28,735 
48,829 46,602 
37,487 34,544 
56,289 44,794 
ec nGbesctodaasanaccnwoes 31 14,689 14,918 
ie aac bee awihiedin a wees 21 8,990 8,780 
eS a ida eae hake ea anew 28 14,408 13,863 
a sk a ck desea Ges i ano de Oe a 79 48,857 45,271 
oso ci ts de 5 ch sieve dt se een eal a 139 81,936 67,674 
a ci cs a i hap ip te a i be 44 23,390 22,944 
aS id ica eee aha em eos 37 16,153 15,416 
cc OB ck CAAR NE SA ee 54 23,141 20,902 
a ind eae Aa eb ne oie sn ws Gil ab tw 89 50,503 48,883 
SN ee sd carey guises age na wl ean sale 38 21,777 18,642 
a ES et = ae ee 54 27,811 26,834 
Ns a oA snp ct tsa Soo ew 50 31,512 29,685 
DE: 25 ci 6 cnncadsadeniw asaune 315 214,090 153,317 
i. ion de Leaner nee ke 42 19,233 18,838 
ee eee ape eee 29 11,334 12,043 
I ts ld 3. oe aaah chs nd, ane aimee 8,267 4,885,276 3,887,554 
Pg ee ee ae 3,493 2,029,514 1,499,545 
Pt BOOK. .<2ccccocuciocesamnss 4,774 2,855,762 2,388,009 





Increased Wages for Trainmen and Conductors on Western 
Railroads Recommended By Emergency Board Ap- 
pointed by President Coolidge. 

Increased wages to some 66,000 trainmen and conductors on 
Western roads are recommended by the Emergncy Board 
named by President Coolidge on Sept. 29 following the 
failure of the Federal Board of Mediation to effect an agree- 
ment in the Western rail wage dispute. The Emergency 
Board proposed increased wages of 614% with no change 
in the present working rules, or an increase of 714% with the 
elimination of the “double-header” and tonnage limitation 
rules. It is pointed out in the “United States Daily” that 
each of the foregoing includes the continuation of existing 
differentials for mountain and other special service, and the 
addition of the requested increase to baggagemen for mail ex- 
press, and dynamo service. The further proposals of the 
Emergency Board suggest that: 








The Washington agreement, providing for an increase of 734% on | 


the standard rates for conductors and trainmen, and a procedure, in- 
cluding arbitration under the railway labor act, under which the double- 
header, helper district, car limit, and tonnage limit rules might be takea 
up by each carrier in special cases where a carrier claimed such rules 
produced burdensome or objectionable conditions. 


That whatever proposal is accepted should be made effective May 1, 
1928. 


The findings of the Emergency Board were presneted to 
President Coolidge on Oct. 29 and were made public Oct. 30. 
The members of the Board are James R. Garfield of Cleve- 
land, Ohio, Secretary of the Interior in the Roosevelt admin- 
istration; Walter P. Stacy of Raleigh, N. C., Chief Justice of 
the Supreme Court of North Carolina; Prof. Davis R. Dewey 
of the Massachusetts Institute of Technology, Cambridge, 
Mass.; Chester H. Rowell of Berkeley, Calif., and George T. 
Baker of Davenport, Iowa. Mr. Rowell was formerly a mem- 
ber of the California Railroad Commission. The appointment 
of the Board was noted in these columns Oct. 6, page 1899. 
In indicating, in our issue of Sept. 8 (page 1343) the efforts 
of the Board of Mediation to effect an adjustment of the 


dispute said: 

Proposals of the employes for pay increases ranging from 10% to 
18% brought an offer by the railroads for increases averaging 734%, 
providing that certain working rules be abandoned. While accepting 
the wage compromise the employes had declined to drop the working 
rules. 


It is learned from the report of the Emergency Board that 
for the largest classes of employes the wage demands pro- 
posed an increase of from 16 to 27% over existing rates of 
pay. Telegraphic advices from Washington Oct. 30 to the 
New York “Times” referring to the Emergency Board’s re- 


port stated: 

President Coolidge considers the Emergency Board’s report complete 
and impartial and is hopeful that its conclusions will be accepted. 

The President found that the report varied slightly from the decision 
of the Mediation Board so far as wages was concerned, but suggested 
arbitration as to rules, which are also a subject of difference. 

Under the law neither side to the controversy can change the status 
quo until thirty days after the report of the Emergency Board. The 
trainmen cannot strike or the railroads declare a lock-out in that period. 

It is the view here that the alternative recommendations offer a com- 
promise which will be accepted and that a strike that has threatened for 
months in Western territory will be averted. 








Annual Convention of Investment Bankers Association 
—Details in Our Issue To-day—Pliny Jewell Still 
in the Hospital. 

The condition of Pliny Jewell of Coffin & Burr, Inc. of 
Boston, who was injured when a Junkers plane containing 
delegates to the convention in Atlantic City of the Invest- 
ment Bankers Association of America, crashed to the 
meadows on Oct. 18, was reported fair at the Atlantic City 
Hospital on Oct. 31. Physicians are reported as stating 
that he is resting comfortable and that they did not think 
he was in any immediate danger. The accident, as stated 
in our issue of Oct. 20, page 2182, resulted in the death of 
W. Octave Chanute of Denver, and in injuries to several 
other delegates to the convention. It is understood that 
Mr. Jewell is the only one of the injured who has been 
unable to leave the hospital. The details of the convention 
will be found elsewhere in this issue of our paper. 








Transfer of Bank of Italy and Bancitaly Corporation 
Stock for Trans-America Corporation Shares 
Approved. 


Announcement was made in San Francisco on Thursday 
of this week (Nov. 1) by A. P. Giannini, Chairman of the 
Board of the Bank of Italy National Trust & Savings Associa- 
tion and President of its subsidiary institution, the Bancitaly 
Corp., that shareholders representing the controlling interest 
in the bank and corporation have approved the plan for the 
exchange of their present holdings for stock in the Trans- 
America Corporation, the new organization, incorporated 
recently under the laws of Delaware. The following con- 
cerning the matter is taken from yesterday’s New York 
‘Journal of Commerce’’: 

The formation of the Trans-America Corp. is being carried out with 
the purpose of stabilizing the market in the various enterprises linked with 
Bancitaly. ‘The Trans-America Corporation shares will be exchanged for 
the shares in present Giannini companies and listed on the various exchanges. 
It is preferred that speculation take place in the shares of a corporation rather 
than in bank stocks. 

Sufficient stock of the Bank of Italy and of Bancitaly Corp. has been 
offered to assure approval of the plan, it was stated yesterday. Trustee cer- 
tificates have been given for shares so deposited. 

These certificates, it was explained to-day, are being issued, since divi- 
dends are payable on Bancitaly Corporation and Bank of Italy on Dec. 
15. Hence the stockholders may deposit their Bancitaly shares or Bank 
of Italy shares and receive certificates in exchange, without affecting 
dividends they are due to receive on their present holdings next month. 
The certificates will be issued by the Bank of Italy of San Francisco as 
trustee and will state that or Dec. 17 the bearer of the certificates will 
be entitled to receive Trans-America Corp. stock. 

The San Francisco Stock Exchange has accepted this plan and dealing 
in Trans-America stock will begin shortly. Similar arrangements will be 
made in the East and will be announced later. 

The exchange plan approved called for a share for share exchange with 
Bancitaly and 1% shares of Trans-America for one Bank of Italy share. 

Regarding approval of the exchange plan the official statement issued by 
Mr. Giannini in San Francisco and wired here, said: 
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“This means that the stock of the Bank of Italy and the Bancitaly Cor- 
poration and their affiliations will be transferred to the Trans-America Cor- 
poration. The stock of the Bank of Italy and Bancitaly Corporation will 
later be withdrawn from the various exchanges and Trans-America Corpo- 
ration stock will replace them.”’ 

The Bank of Italy, as of June 29 this year, had atuborized and outstanding 
Capital stock amounting to $50.000,000, par $25. This followed an increase 
the previous year of capital stock from $30,000,000 to the present total. 

Through ownership of securities and through interlocking directorates the 
Bank of Italy is controlled by the Bancitaly Corporation. The Bank of 
Italy, in turn, controls the California Joint Stock Land Bank and the Na- 
tional Bancitaly Corporation, a subsidiary securities corporation. 

The June balance sheet showed $804,675,524 total resources for the Bank 
of Italy. More than 25% of its loans were shown to have been in first 
mortgage loans on real estate. 

Both Bank of Italy and Bancitaly stocks are listed on exchanges through- 
out the country. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the trans- 
fer of two New York Stock Exchange memberships, one for 
$470,000 a decrease of $5,000 from the last preceding 
sale and the other for $460,000. A third membership was 
reported sold at the last mentioned price being that of 
Henry R. Monroe, recently expelled from the Exchange. 
The purchaser was John A. Maier. 

—— e-— 

Arrangements were reported made this week for the 
transfer of a New York Curb Market Membership for 
$125,000. This is the same as the last preceding sale and 
the high record price. 


——— @—_—- 

Two New York Cotton Exchange Memberships were 
reported sold this week, that of Robert P. McDougall to 
Charles W. Sheppard, for another, for $30,750 (a decline of 
$250 from the last preceding sale) and that of Thomas J. 
Beauchamp to I. J. Shlenker, for another, for $31.950. 


—e-—— 
A Los Angeles Stock Exchange membership was reported 
sold the week for $125,000. 
—— @——_—_- 
Sale of two treasury memberships in the Los Angeles 


Curb Exchange for a consideration of $17,000 each, which 
figure is equal to the record price for all time for a member- 
ship on this Exchange, was announced Oct. 24. 

——~- -— 

A. Lawrence Lowell, President of Harvard University, 
and Robert A. Millikan, the American scientist and winner 
of the Nobel prize for physics, will be the speakers at the 
160th annual banquet of the Chamber of Commerce of the 
State of New York to be held at the Waldorf-Astoria, Thurs- 
day, November 15, according to announcement made by 
Walter S. Gifford, Chairman of the Banquet Committee. 
Leonor F. Loree, President of the Delaware & Hudson Com- 
pand and President of the Chamber, will act as toastmaster. 
President Lowell will have for his topic, “The Relation of 
Education to Industry,” while Professor Millikan will talk 
on “The Relation of Science to Industry.” Gano Dunn, 
F. C. Munson, William L. Saunders and Felix M. Warburg, 
in addition to Mr. Gifford, are in charge of the arrange- 
ments. 

iil 

The Bankers Company of New York, recently formed to 
conduct the investment banking business previously carried 
on by the bond department of the Bankers Trust Company, 
officially opened its doors for business on Nov. 1. The 
establishment of a separate securities organization by the 
Bankers Trust Company (noted in our issue of Oct. 20, 
page 2185), is in line with the trend of the country’s largest 
financial institutions to segregate this division of their 
business. With the scope of its activities considerably 
broadened as a result of the segregation, the new company 
will act as underwriters and distributors, both in this coun- 
try and abroad, of government, state, municipal, railroad, 
public utility and industrial securities. In addition to of- 
fices in New York, London and Paris, the organization will 
have its own offices in fifteen cities throughout the coun- 
try, including Albany, Atlanta, Baltimore, Boston, Buffalo, 
Chicago, Cincinnati, Cleveland, Detroit, Hartford, Minne- 
apolis, New Orleans, Newark, Pittsburgh and St. Louis. 
B. A. Tompkins, who has been Vice-President of Bankers 
Trust Company in charge of its securities ope ations, is 
President of the new company and A. A. Tilney, President of 
Bankers Trust Company, is Chairman of the Board. Other 
officers include: R. C. Hogan, R. H. Fullerton, W. J. Lip- 
pincott, Henri Fischer, C. L. Stacey and Paul Sims, Vice- 
Presidents; J. H. Eager, J. F. Grimm, T. T. Coxon, G. F. 
Trefcer, R. C. Morris and E. F. Dunstan, Assistant Vice- 
Presidents; J. F. Rath, Secretary; and F. A. Auer, Treas- 





urer. The Board of Directors of the new company will be 
the same as that of the Bankers Trust Company, while an 
Executive Committee will be composed of Messrs. William 
Ewing of J. P. Morgan & Co., Landon K. Thorne of Bon- 
bright & Co., George Murnane of Lee, Higginson & Co., and 
Seward Prosser, A. A. Tilney, B. A. Tompkins and F. N. B. 
Close, all officers of the bank. 
—_——~eq—— 

The Equitable Trust Company of New York announces 
that C. F. Puckhafer has become a Vice-President of the 
institution. Mr. Puckhafer entered the banking business 
in 1901 as a messenger for the Importers and Traders Na- 
tional Bank which was merged with the Equitable Trust 
Company of New York in May 1923. He was appointed an 
Assistant Cashier of the Importers Bank in 1919, and 
placed in charge of that bank’s credit department. In 1925 
he was made an Assistant Vice-President of the Equitable 
Trust Company, and on Oct. 30 was elected a Vice-President 
of the company. He is located at the company headquarters, 
11 Broad Street. 

R. L. Epple has been appointed a Manager of Equitable 
Trust Company’s Foreign Department. Mr. Epple received 
his early banking education in Germany and England. He 
came to the United States in 1910, organizing a foreign 
department for the Garfield National Bank. He joined the 
iquitable foreign department staff in 1920, was appointed 
an Assistant Manager in 1923, and on Oct. 30 was made a 
Manager of the bank’s foreign department. 

—e——_- 


The newly organized Commercial National Bank & Trust 
Company of this city, now in temporary quarters at 43 Ex- 
change Place for organization purposes, will open for business 
in permanent quarters about January 1 at 56 Wall Street 
and will transact a general banking and trust business. The 
institution has a capital of $7,000,000 and a surplus of 
$7,000,000. The officers of the bank are: H. P. Howell, 
President; Walter G. Kimball, Vice-President; Townsend 
MeWilliam, Cashier; Charles E. Wolff, Assistant Cashier; 
Foster W. Doty, Assistant Trust Officer; William T. Taylor, 
Secretary. The directors are: William H. Albers, Harold 
O. Barker, Albert Blum, George Blumenthal, Rogers Cald- 
well, Walter P. Chrysler, S. Sloan Colt, Edward P. Farley, 
Jacob France, Samuel L. Fuller, George R. Hann, Louis J. 
Horowitz, Herbert P. Howell, Richard F. Hoyt, Henry R. 
Ickelheimer, E. C. Jameson, J. Ford Johnson, Sidney R. 
Kent, Clement M. Keys, Wilfred Kurth, Robert Lehman, 
William G. McCullough, Maurice Newton, Charles F. 
Noyes, William B. Scarborough, Elmer Schlesinger, David 
A. Schulte, H. Nelson Slater, Ray P. Stevens, Harold E. 
Talbott Jr., William Wrigley Jr. 

Regarding the increase in capital of the Bank of the 
of the Manhattan Company, referred to in these Columns 
Oct. 27 page 2322, the ‘‘Wall Street Journal” of Nov. 2, 
said: 

Situation that has arisen in regard to Bank of Manhattan Co. rights still 
continues to be a source of considerable interest in bank stock circles. 
Owing to heavy short sales of the rights it is believed that something ap- 
proaching a corner has been created in them. This caused the rights to 
advance from around 40, when they came out, to a high of 88. A financial 
institution which holds a large block of Manhattan Co. stock was a heavy 
buyer of the rights. It is said that at least 50,000 more rignts were sold 
than were actually issued on occasion of recent increase of capital from 
$12,500,000 to $15.000.000. 

Some brokers maintain there is no corner in the rights and point to the 
recert price recession to around 58. However, there is known to be con- 
siderahle anxiety amorg certain speculators who must make delivery by 
November 16. There has been talk of a compromise with the institution 


in question over the price of settlement. Attempts to hedge on the trans- 
action are also responsible for a sensational rise in the stock to above 780. 


——_q—_ 

The Consolidation of the Municipal Bank and Trust 
Company and the Seventh National Bank of New York into 
the Municipal Bank and Trust Company, a $75,000,000 
institution, will be voted upon at special meetings of the 
stockholders of both institutions on Nov. 28. An item 
relative to the plans appeared in our issue of Oct. 13, page 
2045. 

——- -——_ 

The National City Bank of New York this week extended 
its service into Fordham with the opening of a branch on 
Creston Avenue near Fordham Road. The branch will be 
a complete unit of the National City organization, offering 
a full complement of banking and investment facilities. 
The Fordham branch, the second to be opened by the 
National City in the Bronx area and the twenty-ninth in 
Greater New York, is the seventh branch to be established 
by the bank in the city this year. In addition, the bank 
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has 88 branches located in the principal financial and com- 
mercial centers of 22 foreign countries. 
—- -@-——_ 
The Bank of America National Association on Oct. 27 
opened a branch office at Westchester and Castile Hill 


Avenues, Bronx, N. Y. 
—@e—— 


Stockholders of the Fordham National Bank of this city 
at a special meeting on Oct. 26 ratified plans to increase the 
capital of the institution from $250,000 to $500,000. The 
new stock will be offered to present stockholders at $210 a 
share in the ratio of one new share for each one held. War- 
rants were mailed to stockholders of record as of the close 
of business, Oct. 25. Payment will have to be made in 


eash on or before 3 p. m., Nov. 15. 
——_@—— 


J. Tyler Watts, Trustee and formerly Treasurer of the 
Jamaica Savings Bank for the 54 years died on Oct. 22 at 
his summer home in Bayville, L. I. Mr. Watts was 86 


years of age. 
—_@-——_ 


William H. French, formerly of Mt. Sterling, Ky., was 
on Nov. 1 made Assistant Cashier of the Chemical National 
Bank of New York. Mr. French has been connected with 
the bank in its Bond Department for nine years. For ten 
years he was employed by the Capital Trust Company of 
Frankfort, Ky. 

eee eee 

Gaillard B. Smith has been elected Assistant Vice-Presi- 
dent of the Nassau National Bank, Brooklyn, to take charge 
of the bank’s newly-organized investment department. 

——- @—- -—- 

Phillip G. Bartlett and Colonel Benjamin F. Castle, Pres- 
ident, First Federal Foreign Investment Trust and prom- 
inent in the aircraft industry, have been elected directors 
of the Richmond Hill National Bank of Richmond Hill, 
Long Island. 

—_@e——_- 

Frederick McDonald, heretofore a Vice-President of the 
New York State National Bank, Albany, N. Y., assumed 
the Presidency of the insitution on Oct. 31 upon the retire- 
ment of Ledyard Gogswell, Jr., President of the institution 


since 1922. 
—¢—— 


George E. Pierce, Vice-President of the National Shawmut 
Bank of Boston sailed on Wednesday, Oct. 31, on the ‘‘Beren- 
garia,”’ for an extended business trip abroad. Besides Great 
Britain, he will visit France, Belgium, Germany, Austria 
and Hungary. On the part of the trip, he will be accom- 
panied by Max F. Roesti, Assistant Vice-President of the 
Shawmut Bank who is the bank’s foreign representative and 
who makes his headquarters in Paris. 

endwidiiscaids 

The closing on Monday, Oct. 29, by State Bank Commis- 
sioner Hovey of the First Bankers Union, Inc., a private 
Italian bank at 333 Hanover Street, Boston, following a 
four-hour “run” on the institution, was reported in the 
Boston “Herald” of Oct. 30. The following notice, signed 
by Commissioner Hovey, was placed on the doors: 

“Under authority vested in me by law, I hereby take possession of the 
property and business of the First Bankers Union, Inc.” 

Scarcely had the bank closed, the paper mentioned said, 
than Mr. Hovey petitioned for a receivership. Judge E. P. 
Pierce of the Supreme Court appointed Guy L. Vaughan 
receiver under a bond of $25,000, and enjoined the officers, 
directors, stockholders and creditors from interfering with 
the affairs of the bank. An injunction was also obtained 
restraining the company from doing business. The Presi- 
dent and Treasurer of the bank, Louis Saporito, also known 
as Luigi Saprito, of 30 Wolcott Street, Medford, the 
“Herald” said, disappeared more than a fortnight previous 
to the closing, a few days after his wife, Mrs. Michelina 
Saporito, “went for ‘a trip to New Jersey’ with her five 
children. It was said that the bank President left because 
of threats upon his life.” Continuing the Boston paper 
said, in part: 

All day yesterday (Oct. 29) Italians of the North end milled about the 
outside of the bank, which is located at Hanover and Prince streets. Police 


were called when, during the height of the run, an irate depositor threat- 
ened death to Florenzo Cardulicco of Dorchester, cashier of the institution. 


Bank Oommissioner Hovey was informed late last Saturday night (Oct. 
27) of the perilous condition of the bank. An attempt was made to have 
another bank take over the affairs of the First Bankers Union, but while 
this was being made the “run” developed. Thereupon Mr. Hovey stepped 
in and closed the bank. . . . 

The capital and resources of the bank total $400,000 (a sign on the 
bank window says), but the deposits are about $200,000, the bank com- 





missioner says. The depositors number 1,700. The State has $65,000 
bonds belonging to the bank, a deposit guarantee usually made by banks. 


? According to information received by Bank Commissioner Hovey, Saporito 
left for Washington several days ago intending to begin negotiations to 
have his bank taken over as a National bank. The failure of the negoua- 
tions, and threats against his life, in the opinion of Mr. Hovey, caused 
Saporito to vanish and take his family with him. 

——-e——_ 

The proposed merger of the Oxford Bank & Trust Co. 
of Philadelphia with the Corn Exchange National Bank & 
Trust Co. of that city, under the title of the latter, became 
effective on Wednesday of this week, Nov. 1, according to 
the Philadelphia “Ledger” of that date. Stockholders of 
the enlarged bank will receive one share of stock no par 
value of the Corn Exchange Corporation for each share of 
bank stock owned. The shares of the bank and of the 
Corn Exchange Corporation will not be salable separately, 
it was stated. The consolidated bank has seven offices at 
the following locations: Chestnut and 2nd Streets, 1510-12 
Chestnut Street, Frankford and Oxford Avenues, 5906 
Torresdale Avenue, Cottman Street and Rising Sun Avenue, 
Kirkbridge; Ash and Thompson Streets, and 2316 Orthodox 
Street. Charles S. Calwell continues as President of the 
enlarged Corn Exchange National Bank & Trust Co., while 
B. E. Effing (formerly President of the Oxford Bank & 
Trust Co.) is a Vice-President in charge of the company’s 
offices in Northeast Philadelphia with headquarters at the 
Oxford branch. Other active officers of the former Oxford 
Bank & Trust Co., it is understood, are officers of the new 
institution, and the former directors of the absorbed bank 
are retained as an advisory board for business in Northeast 
Philadelphia. The new institution has total resources, it is 
understood, of approximately $95,000,000. The “Ledger” 
gave a brief history of the Corn Exchange bank as follows: 

Organized as a State institution on August 20, 1858, with $131,695 
capital, the Corn Exchange became a National institution on August 20, 
1864, when its capital had been increased to $500,000. During the Civil 
War the bank loaned its entire capital to the Union Government. In 
June of this year the words ‘‘and trust company” were added to its title. 

The Corn Exchange National Bank merger in 1926 with the Third Na- 
tional Bank, and in 1922 it was consolidated with the Rittenhouse Trust 
Company. 

Our last reference to the proposeed consolidation of these 
institutions appeared in the “Chronicle” of Oct. 6, page 1901. 
———@——_ 

The Directors of the Tradesmens National Bank and 
Trust Company of Philadelphia have declared a dividend 
payable Nov. 1 1928 of $2.50 per share to registered holders 
at the close of business Oct. 30 1928, of Full Paid Temporary 
Receipts issued by Drexel & Company under the Deposit 
Agreement dated July 25 1928. 

-——— @-—-— 

At the opening of the new North City Trust Co. of Phila- 
delphia last week an unusual feature was the making of each 
depositor a charter depositor by using special charter deposit 
slips, according to the Philadelphia ‘‘Ledger’’ of Oct. 26. 
Deposits on the opening day aggregated $224,000, a greater 
sum, it is said, than any new bank which has opened in the 
history of North Philadelphia. The ‘‘Ledger’’ furthermore 
stated that the new bank (now located at the corner of Broad 
and Chew Streets) will later occupy quarters in a fifteen-story 
building to be erected on the West side of Broad Street, ex- 
tending from Olney Avenue to Chew Street. 


—_@——_ 

Richard E. Hanson, Assistant to the President of the 
Pennsylvania Company for Insurance on Lives & Granting 
Annuities, Philadelphia, on Oct. 27 was elected a director 
of the Lancaster Title & Trust Co. of that city. 

——_ e—_ 

Stanley G. Flagg was elected a director of the Provident 
Trust Co. of Philadelpnia to succeed the late J. Barton Town- 
send at a regular meeting of the Board of Directors of the 


institution on Oct. 25. 
——_e——_ 


Walter B. McKinney, Assistant to the President of the 
Southern Steamship Co., has been elected a director of the 
City National Bank & Trust Co. of Philadelphia. 


anita denn 

According to the Washington (D. C.) ‘‘Post’’ of Oct. 27 
the Citizens’ Bank of Riverdale, has been organized in Mary- 
land and will open for business on the Baltimore Pike at 
Madison Ave. on Nov. 15. The capital at $25,000 with 
surplus of like amount and the bank is intended to serve the 
following places: Riverdale, East Riverdale, University 
Park, College Heights, College Park, Lakeland, Berwyn, 
Berwyn Heights, Branchville, Daniels Park, Hollywood and 
Beltsville. William P. Magruder, Vice-President of the 


First National Bank of Hyattsville, Md., is Chairman of 
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the Board of Directors of the new bank, and C. A. M. Wells 
is President. Other officers include Harry C. Byrd, Vice- 
President of the University of Maryland, First Vice-Presi- 
dent; Dr. S. M. McMillan, Second Vice-President; E. W. 
Reibetanz, President of the Riverdale Park Co., Third Vice- 
President, and G. Sherman James, for twenty years con- 
nected with the National Bank of Washington, Washington, 
D. C., Cashier. The First National Bank of Hyattsville 
has been designated clearing agent, the ‘‘Post’’ said. 
Lai al 

Frank F. Brooks, for the past fourteen years Senior Vice- 
President of the First National Bank at Pittsburgh, Pitts- 
burgh, Pa., was elected President of the institution to 
succeed the late Lawrence E. Sands at a meeting of the 
directors on Oct. 30, as reported in the Pittsburgh ‘Post 
Gazette’ of the following day. Clyde C. Taylor, also 
associated with the bank for fourteen years, was elected 
Senior Vice-President and Cashier. P. W. Morgan, a new 
addition to the bank’s official staff was made Vice-Chairman 
of the Board of Directors. Mr. Morgan is also President 
of the East Pittsburgh Savings & Trust Co. and of the First 
National Bank at Wilmerding, Pa. The directors further- 
more named Henry K. Holmes as Assistant to the President. 
Mr. Holmes has been special representative of the bank 
for six years. Other members of the bank’s roster are as 
follows: Robert Wardrop, Chairman of the Board of Direc- 
tors; J. Howard Arthur, Vice-President, and Oscar Wilson, 
T. B. Hudson, John DeM. Werts, W. H. Fawcett and 
G. C. Orr, Assistant Cashiers. Mr. Brooks, the new 
President, the paper mentioned said, since his graduation 
from Yale University in 1896, he has devoted his entire time 
to banking in Pittsburgh territory. He is on the directorate 
of several other banks and industrial corporation in the 


district. 
—-o-—-— 


An Associated Press dispatch from Huntington, W. Va., 
on Oct. 26, printed in the Baltimore ‘‘Sun”’ of the following 
day, reported the closing on that date of the Coal Exchange 
Bank of Huntington, an .nstitution organized last December 
to take over the assets of the defunct American Bank & 
Trust Co. The bank was closed, it was stated, by order 
of its directors and its affairs turned over to the State Bank- 
ing Department for liquidation. The institution was capital- 
ized at $200,000 with surplus of $50,000, the dispatch went 
on to say, and had total resources of $633,000 and deposits 
of approximately $327,000. 

i 

The following news item has been received this week 

from the Union Trust Co. of Cleveland: 


The contract for the erection of new quarters for the Terminal Office 
ef The Union Trust Company, Cleveland, to replace the temporary quarters 
in the Hotel Cleveland, has been awarded to the Aaronberg-Fried Company 
ef Cleveland, officials of The Union Trust Company announced Wednesday. 

The main entrance to the banking quarters will be through the foyer of 
the Terminal Building, with the office itself on the Public Square level. 
One of the unusual features of this new office is that it will afford a 
direct passageway from the Public Square directly through to the Terminal 
Garage and to the Medical Building (part of the proposed Union Depot 
group) as well as to Prospect Avenue, where a separate entrance to the 
bank will be maintained. It is estimated that close to 25,000 people will 
pass through the new office every day in availing themselves of this arcade. 

The quarters of this newest office will be spacious as well as beautiful, 
the main banking room occupying 6,825 square feet of space. The marbles 
te be used in the walls and ceiling have been selected for their particularly 
attractive combination of colors. 

The office of the manager, Assistant Vice President J. G. Armstrong, 
is to be on the main floor where it will be readily accessible to the public. 
There will be 25 tellers’ cages—of marble and bronze—on the main floor, 
and on the mezzanine which will extend around all sides of the main 
banking room there will be ample provision for additional :ages. Here, 
too, will be the safe deposit vaults, to be installed by the Dieboid Safe & 
Lock Company. The main vault, to be heavily lined, will have a circular 
door 13 inches thick and weighing 24 tons. It will be fully equipped 
with burglar alarms and a special signal system for the bank guards. 

Graham, Anderson, Probst & White of Chicago, designers of the Unior 
Trust Building at Euclid and East Ninth, as well as the Terminal building 
itself, are the architects. 

The new office will be ready for occupancy about the first of May and 
according to Vice President Allard Smith, will be a complete banking unit 
in itself, with all of the services that the Main Office has to offer. 

o——— 

J. Albert Smith, for the past 19 years a Vice-President 
and Trust Officer of the Fidelity Trust Co. of Indianapolis, 
died on Oct. 28 after a long illness. Mr. Smith was 46 
years of age. In 1909 he resigned as Manager of the Re- 
liable Furniture Co. to assist in the organization of the 
Fidelity Trust Co., becoming Vice-President and Trust 
Officer, the positions he held at his death. Among other 
interests, he was Secretary-Treasurer of the Emerson 
Heights Realty Co., Vice-President of the L. M. Brown Ab- 
stract Co., and a director of the Provident Building & Loan 


Association. 





—- @--— 





Charles H. MeNider, Western banker and cement manu- 
facturer, died suddenly of heart disease in his office in 
Mason City, Iowa, on Oct. 30. Mr. MeNider was a director 
of the Federal Reserve Bank of Chicago, President of the 
First National Bank of Mason City, President of the North- 
western States Portland Cement Co. and a director in several 
other concerns. He was born in Dubuque, Iowa, in 1860. 
When fifteen years of age he entered the employ of the 
Cerro Gordo State Bank of Mason City, later the First 
National, and progressed so rapidly that at the age of twenty- 
one he was made Assistant Cashier of the institution. Ten 
years later he was President. A dispatch from Mason City 
on Oct. 30 to the New York ‘‘Herald-Tribune’”’ reporting Mr. 
MeNider’s death contained the following: 

Mr. McNider took an active part in banking associations and in his early 
thirties was president of the Iowa State organization. For six years he was 
a member of the executive council of the American Bankers’ Association. 
With the establishment of the Federal Reserve system he was chosen a 
director of the Federal Reserve Bank of Chicago. 

In this position he was prominent in the fight in 1927 against efforts of 
the Federal Reserve Board to dictate lower discount rates in Iowa, Illinois 
and other states. 

Mt. McNider was twice a delegate to Republican National Conventions. 
During the war he was made director for lowa of the Third and Fourth 
Liberty and Victory loans. He was a thirty-third degree Mason and held 
prominent offices in the Knights Templar. When the cement industry 
started in Mason City in 1907 he became interested in the enterprise and 
headed the larger of two factories established, the Northwestern States 
Portland Cement Company. 

—_@e—— 

A consolidation of the People’s Savings Bank of Des 
Moines, Iowa, with the Bankers’ Trust Co. of that city was 
consummated on Oct. 31. The new institution, which 
continues the name of the Bankers’ Trust Co., is capitalized 
at $1,000,000 and has total resources of more than $9,- 
000,000. In reporting the matter in its issue of Oct. 31, 
the Des Moines ‘‘Register’’ quoted B. F. Kauffman, Presi- 
dent of the Bankers’ Trust Co. as saying: 

“The merger of the interests of the Peoples Savings bank with Bankers 
Trust company is in line with the general trend of business and has been 
consummated with the assurance that an-improved service can be rendered 
both to the customers of the Peoples Savings bank as well as to the 
customers of the Bankers Trust company.” 


In addition to Mr. Kauffman, who continues as President 
of the enlarged bank, the officers are Charles H. Martin 
(heretofore President of the People’s Savings Bank), B. B. 
Vorse, L. B. Bartholomew, and A. E. Slininger, Vice-Pres - 
dents; C. H. Stephenson, Cashier; S. C. Pidgeon, Secretary; 
Carl W. Mesmer, Assistant Vice-President and E. R. Mil- 
lard, Assistant Cashier. On Oct. 3, the date of the last 
State bank eall, the ‘‘Register’’ said, the Bankers Trust 
Co. showed capital stock of $1,000,000, combined surplus 
and undivided profits of $255,252; deposits of $5,188,977, 
and total resources of $6,532,892, while the Peoples Savings 
Bank showed Capital of $200,000; combined surplus and 
undivided profits of $208,669; deposits of $2,953,253, and 
total resources of $3,293,923. 

— @-——_ 

A dispatch from Los Angeles on Oct. 29, appearing in the 
“‘Wall Street News’ of the same date, stated that G. H. 
Wadleigh, for the past four years President of the Fidelity 
Savings & Loan Association of Los Angeles, was recently 
elected Chairman of the Board, while L. J. Christopher, for 
the past 25 years Vice-President and a director, was made 
President. The Fidelity Savings & Loan Association is 
the oldest company of its kind on the Pacific Coast, it was 
said. 

——— & —— 

Ira T. Walker, for several years past a Vice-President of 
the Lumbermens Trust Co. of Portland, Ore., recently an- 
nounced his resignation from that institution and the incor- 
poration of the firm of Ira T. Walker & Co. for dealing in 
bonds and investment securities, with offices in the Porter 
Building, Portland. Concerning the matter, the Portland 
“Oregonian” of Oct. 22 said: 


For nearly a score of years Walker has been identified with financial 
affairs in Portland, first with the old Lumbermens National Bank and later 
with the Lumbermens Trust Company. His work of late years has been 
confined largely to originating new bond issues and more recently his 
activity in the merging and grouping together of banks. 

Full confidence in the future of the Northwest and their own banking 
interests have influenced Mr. Walker and his associates to organize the 
new company for dealing in bonds and investment securities. 

— @——_ 

The directors of the Provincial Bank of Canada (head 
office Montreal) recently elected Joseph Sirois, notary of 
Quebec, a director in lieu of Hon. N. Garneau, M.L.C., 
resigned, according to the Montreal “‘Gazette” of Oct. 27, 
which went on to say: 

Mr. Sirois is head of the notarial firm of Sirois & Sirois, one of the most 
important in the city of Quebec. He is also editor of ‘‘La Revue du No- 
tariat,’’ professor at Laval University, Quebec, member of the board of 
directors of the Administration and Trust Company, of Montreal, and 
president of the board of notaries of the Province of Quebec. 
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Annual Address of President of Association Henry 
R. Hayes—Urges Inquiry into Cause and Effect of 
Credit Conditions. 

The responsibility of the investment banking business 
to do all in its power “to stabilize the supply and demand 
of money just as the credit policy of banking has as a 
prime purpose the stability of commodity price levels,” 
was urged by Henry R. Hayes, Vice-President of Stone & 
Webster and Blodget, Inc., in his address as President of the 
Investment Bankers’ Association of America, at the open- 
ing session of the annual convention of the Association at 
Atlantic City, N. J., on Oct. 16. President Hayes in the 
concluding portion of his address entered upon a review of 


the money market, in the course of which he said: 

In the fall of 1927 conditions were so favorable that our business was 
started on a basis of quantity production. From February 1928 to August 
1928, owing essentially to the export of gold and the reduction of the 
Bank’s portfolio through open market operations, the discount rates of 
of most of the Reserve Banks increased, in stages, to 5%. Accompanying 
this tightening of money there were large increases in brokers’ loans. In 
a comparatively short time these conditions had the effect of forcing our 
business into rapid curtailment, as will be observed by the fact that new 
domestic capital issues rose to a high of over $800,000,000 in April 1928, 
and fell to a low of a little over $200,000,000 in August 1928. 

He also referred to the rise in brokers’ loans from $3,- 
674,000,000 on Aug. 31 1927 to $5,051,000,000 on Aug. 31 1928. 
These conditions were reviewed, he said, “to point out pub- 
licly that our business . . . should take an active part 
in a sound solution of the credit problems confronting our 
domestic and foreign conditions.” He added: 

It will not be adequate for us to become more alert in our interpretation 
of economic conditions as they affect our business. Clearly, that we should 
do. We should go even further. Any form of regulation of the volume 
of credit and therefore of price, as we have experienced this year, has such 
an intimate relation with the volume and price of the securities we handle 
that we should initiate studies inquiring into the cause and effect of exist- 
ing credit conditions and their bearing on the investment banking busi- 
ness. Especially does this seem essential if we are likely to be subjected in 
the future to wide fluctuations similar to those recently experienced. 

President Hayes’ address follows: 


We are assembled this year for our Seventeenth Annual Convention here 
at Atlantic City, within easy access of well over 80% of our membership. 
This city was chosen that we might obtain full attendance of the leading 
executives of member organizations. That condition is essential for the 
proper consideration of important problems of merchandising securities 
with which we are now especially concerned. 

At such a time it is the appropriate custom for the outgoing administra- 
tion to report to you the progress attained on activities carried over from 
the preceding year as well as the important events and the disposition and 
status of new matters presented during the current year. 

This present accounting will not vary in its essentials from that of many 
reports made previously in non-legislative years, except to the extent of 
the new internal problems actively before us this year. I refer particularly 
to the need of correcting certain merchandising methods prevalent in our 
business. 

All htis information will be presented to you in a general way in this 
message but in greater detail in the committee reports. From the latter 
you will derive adequate proof of the continued high quality of work vol- 
untarily contributed by the membership. I do not believe too much com- 
mendation can be given to this service of fruitful work. 

Internal Affairs. 

As to the Organization: I have several pleasing matters to report. Im- 
mediately after the adjournment of the Seattle Convention the Board of 
Governors had a special meeting. Pursuant to legislative authority re- 
ceived by amendments to the Constitution and By-Laws, which created the 
office of Executive Vice-President and eliminated the office of Executive 
Secretary then held by Mr. Alden H. Little, as you know, the Board of 
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Governors thereupon elected Mr. Little Executive Vice-President. We 


have come to the point of development in the work of the Association where 
the creation of that office is not only timely but essential to the interests 
of all members. For an indefinite time it seems to me more authority must 
be placed in the Executive Vice-President and more consulting service 
must be given by that officer to the President, other officers, the Groups, 
the Committees, and individual members. Such must be the case if we 
are to progress with continuity of purpose and no lag in all our work 
each year. After each convention a personnel almost entirely new is 
appointed to that large part of the organizations which calls for vol- 
untary service. I am very happy to report that Mr. Little as Executive 
Vice-President has been untiring in his efforts and done very effective 
work. 

Mr. Schray was elected Secretary of the Association immediately after 
the Seattle Convention. He has now served us for 16 years and continues 
to do fine work. 

Our work as carried on with the Securities Commissioners through 
Mr. Davis is of great benefit to the membership and I believe is develop- 
ing the proper relationship and understanding with the Commissioners 
which should exist between us in the interests of so-called ‘‘Blue Sky’’ 
and Fraud security legislation. 

The Educational Department under the direction of Mr. Samuel O. Rice 
continues to be efficiently handled. Constantly there emanates from 
the department sound doctrine in pleasing style and of incalculable benefit 
to our business of investment banking. New investors are created and 
much missionary work is being done among the vast number of people 
in this country who are financially illiterate. That department has been 
built upon a sound foundation. Co-operating, as it does, with the Better 
Business Bureaus and the Financial Advertisers as well as with the news- 
papers and other publications, it is capable of wise expansion. I would 
not be frank, however, did I not say that such expansion in my opinion 
should not take place until the membership of this Association practically 
discards certain doubtful merchandising practices which are not in the 
interests of our clients—the investors—and urftil we, in our individual per- 
formances as issuers and distributors of securities, are more alert to the 
business necessity of complete adherence to all principles and practices as 
defined by the Association from time to time. We cannot make the progress 
desired and continue to hold public esteem unless we conduct our own 
businesses in a manner aboev criticism from within or from without the 
Association. In speaking thus frankly I do not desire to be misunderstood. 
I have the highest regard for the investment banking business in this 
country. Its standards have steadily improved. It has had, as we well 
know, a rapid growth. The volume of business is huge. We have en- 
joyed some very active markets. The business has never been more highly 
competitive. These factors in themselves have brought conditions not to 
our own liking. That is why we have undertaken to study and correct 
our own shortcomings and in this direction we have made a good start. 
In due time, I am convinced, we shall complete the work still undone. 
As and when that time comes, I believe the work of the Educational De- 
partment can be greatly expanded to the benefit of every member of the 
Association. 

Association Finances. 


We are in sound financial condition but an examination of our opera- 
tions during the past fiscal year, ending on Aug. 31 1928, will disclose that 
the dues were inadequate to meet current operating expenses. Accordingly, 
it was necessary this year to again apply receipts from membership fees 
for current expenses. 

Therefore the new basis for dues inaugurated at the beginning of the 
fiscal year 1927-28 should be changed if we are to continue the wise 
policy of meeting expenses from annual dues. Membership fees should 
be applied to capital account and thus slowly build up that account for fu- 
ture extraordinary needs. 

After very careful consideration, your Board of Governors has recently 
recommended to you through suggested amendments to the Constitution and 
By-Laws a uniform rate of dues for all members, plus compulsory registra- 
tion of certain branch offices; such offices to pay moderate service 
charges. It would seem to be equitable that such branch offices should 
carry some of the financial burden. It is recommended that the amount 


of such annual service charges not be made a fixed amount in the hope 
that it will be small and subject to moderate variation to balance our 
yearly budgets. 

By pursuing the financial policies outlined, I believe we will not unduly 
tax any class of membership and will maintain a conservative course. 

A new committee consisting of the Chairman of each Group was con- 
The 


stituted this year with the approval of the Board of Governors. 
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first meeting of that committee was held at White Sulphur Springs in 
May 1928. I consider that that meeting inaugurated procedure which will 
prove of much benefit to the Association and its members. A free and 
frank discussion of our business such as we had this year by represen- 
tative men from all sections of the country certainly confirmed the de- 
sirability of continuing that committee organization. We are indebted 
to our Vice-President, Mr. Arthur H. Gilbert, for the constructive sug- 
gestion that such a meeting be held. 

There will be submitted, in accordance with the official notice of the 
meeting, some amendments to the by-laws. Some of them which have to 
do with committees and dues need some elaboration. 


New Committee—Industrial Service Securities Committee. 


The scope of work heretofore assigned to the supervision of the Industrial 
Securities has been so broad that it has been, as a practical matter, im- 
possible adequately to staff that committee. Consequently in order to ob- 
tain further specialization it is deemed advisable to create another com- 
mittee to be known as “Industrial Service Securities Committee.” To that 
committee the Board has decided to refer industrial companies engaged 
in oil, natural gas, toll bridge, ice and coal businesses. 


Investment Companies. 


Companies doing an investment business, erroneously called ‘Investment 
trusts,’’ present intricate problems. A segregation of these problems clearly 
discloses that many of them have to do with ability and honesty of 
management. We all know well that business probity cannot be obtained 
by legislative fiat. 

For the Association, the Board of Governors, Jan. 21 1928 enunciated a 
principle: 

“Resolved, That the Board of Governors of the Investment Bankers Association 
of America, while approving in principle any sound effort to protect the investor 
from the sale of investment trust securities of a doubtful nature, has not been able 
to convince itself that there is a legislative panacea that will assure sound manage- 
ment essential to the success of any investment trust. 

“That, therefore, it is the sense of the Board of Governors that any legislation of 
the Blue Sky type would prove of questionable efficiency and that Fraud Acts with 
broad powers of investigation are probably the best means of accomplishing this 
protection, if properly administered.”’ 


There are the so-called “fixed investment” companies the holdings or 
portfolios of which do not change. There are the investment companies 
which own selected lists of securities, which are changed only occasionally. 
Then again there are many the investment of which change frequently 
with the market and therefore trade actively. In the latter, like the mar- 
kets, policies of investment may change rapidly. We can readily see, 
especially in the latter companies, one must be informed periodically and 
in reasonable detail to be able to judge adequately of at least the ability 
and character of management. 

Precisely what information should be disclosed is an important prob- 
lem. It is that problem especially with which your committee has strug- 
gled this year. Very probably, progress will be reported at this convention ; 
if so, it will lead to the further much needed protection of investors. 

Obviously the one thing above all, is to permit honestly managed com- 
panies to exist in such a way as not to restrict their investment policies. 
So likewise in the public interest is it advisable to bring to light the 
companies promoted for selfish aggrandizement at the sacrifice of the 
real interest of investors. 


Conflict with National Interests—A Definition of Policy. 

There is a matter of operating policy as an organization that I desire 
to call to your attention. This year, regretfully, we had occasion to ob- 
serve that the membership of one State failed to report to its group until 
near the close of the State legislature some important pending legislation. 
That report was too late for adequate attention by the group and by the 
Naional Association. That pending legislation was not in conformity with 
declared principles of the National Association and was against the nterests 
of members residing outside of the State. The National Association should 
have been given the opportunity first to consult with the local members 
and to endeavor, in the general national interests of the business. to per- 
suade the local membership that the views of the National Association 
were paramount. 

This subject has had the consideration of the Board of Governors and 
I am directed to express the following views: 

Where, in the opinion of the Board of Governors or in an emergency in the opinion 
of the Executive Officers, national interests of the Association are in conflict with 
local interests, the national interests obviously must be deemed to be paramount. 
Therefore, the Executive Officers are charged with the responsibility of determining 


the extent to whichjthe"National Association shall enter publicly or privately into a 
local situation, 


Taxation. 

It is not necessary to point out in detail the extent to which State 
governments and their political subdivisions have failed to follow the 
policy and practices of the Federal Government in the reduction of taxes. 
State and other local taxes have increased to an alarming extent beyond the 
dictates of wise expenditure for increased services. That condition is 
bound to have an insidious and adverse effect on local prosperity—a 
matter of vital concern to investment bankers. One of our chief interests 
is a maintenance of prosperity. With lack of prosperity we are in want 
of business and our service of manufacturing, as it were, sound securities 
and merchandising them is greatly curtailed. Taxes sap up savings. We 
are concerned in the conservation of savings. Furthermore, State and 
local taxes are so varied, unequal and burdensome to legitimate large and 
small businesses that they in effect establish tariff barriers in inter- 
State business. This I had occasion in more detail to point out publicly 
this year in an address before the Finance Section of the Chamber of 
Commerce of the United States, 

Members of our Association in their local districts can perform con- 
structive service in the study and correction of State and local tax evils. 
That service is one which we should assume. Our training fits us to fur- 
nish expert work. To the end that we can more definitely organize for 
such work your Board of Governors recommends that a new committee 
be provided to deal with the subject of State and local taxes. 

That will leave the present Taxation Committee charged with the subject 
only of Federal Taxes. This Committee has, I believe, been very helpful 
in this genera] subject of Federal Taxation. 

I want to point out that it has been beyond the power of that Com- 
mittee and its predecessors to obtain any reduction in and much less an 
elimination of the tax on capital gains and losses. It has frequently 
been pointed out that such a tax is unscientific and economically un- 
sound. It has been stated to me by authorities on income taxes and by 
business organizations that our method of collection of taxes prevents de- 
fining by law a statute which could do away with that tax. That may be 
so but I believe that this Association should satisfy itself on that point. In 
two years, presumably, we shall be considering a new national income 
tax law. I therefore recommend that the incoming Committee on Federal 
Taxation undertake a detailed study of this subject. 





Public Utilities, 

Early in this administrative year I had occasion to state to the Oom- 
mittee on Inter-State Commerce of the United States Senate the views 
of this Association, with special reference to the resolution introduced 
by Senator Walsh of Montana for an investigation of public utility business. 
Primarily we were solicitous of having a clear fact finding investigation 
of the industry as a whole and not one confined to a few specific phases 
of the business. The Senate, as you know, authorized that such an in- 
vestigation be conducted by the Federal Trade Commission. 

We believe in the fundamental soundness of the theory of State regu- 
lation which has been such an important factor in its development and 
rapid growth. In many ways there is an attack directed against that 
form of regulation. The Association has repeatedly urged broad and more 
uniform State regulatory laws, liberally supported by legislatures. If 
there has been ineffectiveness in State regulation, it is due primarily 
to the inadequate powers vested in the commissioners and the inadequate 
appropriations voted by the legislatures. The commissioners on Uniform 
State Laws this summer approved of a uniform State public utility com- 
mission law. That was carefully studied for several years by this Asso- 
ciation and in its present form meets with its approval. Let us actively 
urge its adoption. 

It is trite to point out to you that the industry has never enjoyed 
better credit and that State regulation has been an imporant factor in 
bringing the public utilities to this happy condition. We are ready, there- 
fore, to oppose all efforts to break down State-wide regulation of the 
business and defend all sound financial operations for which we have 
been responsible. All this we shall do with no decrease in the exercise 
of our independence of judgment. In the past we have not hesitated as 
an organization to differ with management, public authorities and others. 
There is no reason to change that policy. 


Foreign Securities. 


Throughout the administrative year foreign investments have continued 
to expand rapidly. In fact, for the first half of this year the volume of 
our foreign investments reached a high mark for all time in the amount 
of $839,300,000 of public offerings as contrasted with $716,600,000 for the 
same period of 1927 and $512,467,850 for the similar period of 1926. 
The United States still continues to be the largest single lender in the 
international money market. However, other nations have been making 
rapid strides. The London money market has regained much of its pre- 
war importance and even France, since its rapid economic and financial 
recovery, is to-day an important lender, particularly of short-term funds. 
While this recovery of other money markets tends to increase competition 
for us, it will have a beneficial effect in that it will lead to a more truly 
international distribution of foreign securities. 

Another noteworthy change in foreign investments has been the in- 
crease in corporate loans as against Government loans. Whereas the vol- 
ume of Government issues in 1927 amounted to $917,000,000 as against 
$676,000,000 of corporate issues, for the first half of 1928 the Govern- 
ment issues amounted to $429,000,000 and corporate issues almost equaled 
it with $413,000,000. It would therefore seem that with the stabiliza- 
tion of currencies and the balancing of budgets, Government financing 
will decline and corporate financing will increase. It will, therefore, be 
necessary for American bankers to widen their knowledge of foreign cor- 
porate finance to meet these new conditions. There is every assurance 
that they will meet this necessity of adequate corporate credit study 
just the same as they have faced the task of analyzing public credit in 
the past. 


Federal Aid. 


In the matter of security regulation we have come to a time when 
your Committee on Legislation, the Executive Officers and the Board of 
Governors definitely see the immediate need of more Federal assistance. 

This Association, from its inception, has given its full and hearty sup- 
port to all sound legislation and other means designed to curtail the 
operations of the security crook and faker and thus reduce the traffic in 
fraudulent and worthless securities. Our members have assisted in the 
organization and annual support throughout the country of the Better 
Business Bureaus. Through the Legislation Committee and other agencies 
we have been actively in support of sound legislation in our various States 
for the regulation of security issues. All this work has been in our own 
interests to conserve savings—capital for sound governmental and busi- 
ness enterprise. We have acquired an expert knowledge in this business 
of security regulation. We desire to progress and improve existing State 
statutes and the application of them to our business. There is much to be 
done along these lines that legitimate business may not be hampered. 

More than this we find that the States in the exercise of their authority 
in regulation are powerless to properly protect the public in the inter- 
State traffic of fraudulent security schemes. 

Your Field Secretary had occasion last December to present well-consid- 
ered views of the Association to the Federal Trade Commission in con- 
nection with its investigation of security regulation by the States and 
the need for Federal legislation. 

The Association then expressed the view that no Federal legislation of 
the Fraud or so-called ‘‘Blue Sky” type was necessary but there was 
needed more complete enforcement of existing statutes. 

Pursuant to that belief, in company wirth former Presidents Messrs. 
George W. Hodges and Roy C. Osgood, and our Committee Counsel, Mr. 
Paul V. Keyser, I presented to the Postmaster General a statement of 
the existing unsatisfactory conditions and recommended that the budget 
of the Post Office Department be increased by $500,000 to provide funds 
to finance an increase in the force of inspectors and other personnel of the 
Department to adequately care for existing needs. In my opinion this 
appropriation will not be obtained unless there is a better public under- 
standing of the need for it. 

We believe this subject to be of public concern and we propose as a 
supplement of our recommendation to the Post Office Department to keep 
the public posted of the facts. In this way we hope to obtain this ap- 
propriation and obtain action at the next session of Congress. 

The Postmaster General has power to issue stop orders forbidding de- 
livery of mail or payment of money orders to anyone found by him to be 
using the mails for fraudulent schemes, but at present criminal prosecu- 
tions rather than stop fraud orders are sought because of lack of time 
and personnel to make required investigations. Consequently, it is be- 
lieved that a larger staff could under the existing law expedite either pre- 
ventative action through obtaining fraud orders or punitive action through 
criminal prosecution as the public interest demands. 

We desire to get quick action to the end that if any security sale 
schemes are fraudulent, they may be stopped before large public losses 
have occurred. Such a plan is capable of much variation and would be 


improved by experience. 
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We hold that the expenditure each year of $500,000 by the Federal 
Government would annually prevent the swindling of millions of hard- 
earned savings. Since savings largely come by dint of hard work and 
thrift, the people of this country are entitled to better protection than 
they are now receiving. This is especially so when we consider that the 
annual loss through the traffic in fraudulent and worthless securities runs 
well into the hundreds of millions of dollars. 

In our campaign for this appropraition an important special communica- 
tion has been sent to the Groups. 

The Money Market. 

Throughout the greater part of this administrative year from September 
1927 to June 1928 we enjoyed exceedingly good markets for investment 
securities. However, domestic bonds reached a high point early in 
May 1928 and a low point in August 1928, a loss of over four points on 
the average (New York “Times’’ index). In June, 1928, our bond mar- 
ket began to rapidly disappear. By summer we had no market and our 
inventories were in a measure ‘‘frozen.’”? These facts are well-known to 
us all, and only too well do we appreciate the losses incurred not alone 
by ourselves but by conservative investors in high-grade securities, since 
these are most sensitive to changes in money rates. 

Let us further examine other facts. In the summer of 1927 the Fed- 
eral Reserve Banks lowered their discount rate to 34%%. Having lowered 
the rate of the Federal Reserve Bank the market operations of the Bank 
through the purchase of Government obligations and acceptances created 
a 3%% money market. This easing of money naturally caused a rise in 
bond prices, thus reducing our inventories and also speeding up the emis- 
sion of new issues. In the fall of 1927 conditions were so favorable that 
our business was started on a basis of quantity production. From February 
1928 to August 1928, owing essentially to the export of gold and the 
reduction of the Bank’s portfolio through open market operations, the 
discount rates of most of the Reserve Banks increased, in stages, to 5%. 
Accompanying this tightening of money there were large increases in 
brokers loans. In a comparatively short time these conditions had the 
effect of forcing our business into rapid curtailment, as will be observed 
by the fact that new domestic capital issues rose to a high of over $800,- 
000,000 in April 1928 and fell to a low of a little over $200,000,000 in 
August 1928. 

It seems to be now generally accepted in many circles that the cheap 
money market created in the summer of 1927 may have been a wise 
course in the interest of agriculture and other businesses as well as the 
stability of foreign currencies even at the expense, subsequently, of a 
contraction of our credit base through the export of some $600,000,000 
of gold. Despite that contraction Federal Reserve credit was not wholly 
used for the purposes designed as an aid to business, but an increased 
amount of credit was diverted to speculative purposes in the stock market. 
This is shown by the fact that brokers’ loans rose from $3,674,000,000 on 
Aug. 31 1927 to $5,051,000,000 on Aug. 31 1928. 

All these conditions with respect to the investment banking business and 
the money markets are facts well known. They are reviewed now to point 
out publicly that our business—organized investment banking—in the 
interests of the investing public and the essential service which we render 
should take an active part in a sound solution of the credit problems con- 
fronting our domestic and foreign conditions. It will not be adequate 
for us to become more alert in our interpretation of economic conditions 
as they affect our business. Clearly, that we should do. We should go 
even further. Any form of regulation of the vclume of credit and there- 
fore of price, as we have experienced this year, has such an intimate re- 
lation with the volume and prices of the securities we handle that we 
should initiate studies inquiring into the cause and effect of existing credit 
conditions and their bearing on the investment banking business. Especially 
does this seem essential if we are likely to be subjected in the future to 
wide fluctuations similar to those recently experienced. 

It is an obvious responsibility of this business as a whole, not alone 
for reasons of self interest, but what is more important, in the interests of 
both the investor in and of the general issuer of securities, to do all in 
our power to stabilize the supply and demand of money just as the credit 
policy of banking has as a prime purpose the stability of commodity price 
levels. If the cost of long-term money is permitted to fluctuate too vio- 
lently, when too low, the investor is penalized and the issuer is tempted 
to sell beyond his needs. Countrarywise, when the cost is too high, the 
issuer finds too, little demand for his securities adequately to finance 
needed expansion. If a condition of investment market instability con- 
tinues, it can lead only to a lessening confidence on the part of the 
investor and a weakened credit for the issuer of securities whether for 
Governmental or business enterprises. 








Report of Railroad Securities Committee—Opposes 
Tendency of Inter-State Commerce Commission 
to Assume Managerial Functions—Sale of Securi- 
ties by Competitive Bidding Likewise Opposed. 

The tendency of the Inter-State Commerce Commission 

“to go beyond reasonable limits and assume managerial 
functions” was referred to in the report of the Railroad 
Securities Committee of the Investment Bankers Associa- 
tion, which observed that “obviously such assumption may 
seriously embarrass responsible railroad executives in the 
proper execution of their duties.” “So far as the special 
interest of the Investment Bankers Association is con- 
cerned,” said the report, “the discussion of the interference 
of the Government regulatory bodies in the managerial 
functions of railroads is confined to the marketing of securi- 
ties.” The report adds: 


“In their reports of 1924 and 1926 the predecessor committees ex- 
pressed themselves as opposed to the sale of railroad securities by competi- 
tive bidding. In spite of almost unanimous opposition to this practice 
among financial authorities and railroad executives, the Inter-State Com- 
merce Commission is continuing with its experiments and studies in 
this matter.” 


The Committee reiterates the decision heretofore taken 
by the Association that it opposes enforced competitive 
bidding for railroad securities as not being in the ultimate 
interest of either the railroads or the investors. The Com- 





mittee maintains that “the Board of Directors of the rail- 
road is primarily responsible for the sale of its securities, 
and believes that the Board should have complete 
authority in determining the manner of sale of the 
securities.” 

The report also dealt with the subject of railroad rates, 
which it is noted “are very low and have tended downward 
for several years.” “Many of these reductions,” said the re- 
port, “have been given voluntarily by the railroads on ac- 
count of the pressure of competition with other kinds of 
transportation and many reductions have been imposed 
upon the railroads by decision of the Inter-State Commerce 
Commission.” “No doubt,” the report continues, “many of 
the decisions given by this body were brought about by its 
interpretation of the Hoch-Smith resolution, the effect of 
which is to base rate-making on the condition of industries 
and the movement of the commodities affected, rather than 
on the cost of transportation.” “Because the tendency of 
average freight rates has been downward” and “because of 
the upward revision of wages and salaries,” the report finds 
that “the prospects for obtaining a fair return on the prop- 
erty remains as remote as ever.” In expressing the view 
that “economically sound railroad consolidation would be 
possible of accomplishment if it were not for the terms of 
the present laws,’ the Committee recommends that the 
existing laws be so modified as to permit voluntary consoli- 
dations when the Inter-State Commerce Commission finds 
them not to be against the public interest and to permit 
each individual consolidation plan to be approved or disap- 
proved by the Inter-State Commerce Commission entirely 
upon its own merits and without reference to any general 
plan.” Lewis B. Williams, of Hayden, Miller & Co., of 
Cleveland was Chairman of the Committee which drafted 
the report. Because of an airplane accident on Oct. 18, 
which resulted in the death of one of the members of the 
Association and the injury of several others, the report 
which was scheduled for presentation to the Convention on 
Oct. 19, was not read, but at a brief session on Oct. 19 was 


ordered distributed to the members. The report follows: 

The Federal authority which regulates the railroads of this country 
traces its origin to the Congressional Act of 1887, which created its Inter- 
State Commerce Commission, and to the Transportation Act of 1920, which 
amended the former act. It was not until about twenty years after the 
first of these enactments that government regulation in this country became 
at all oppressive and it was with the advent of the United States into the 
World War that the present era of intensive governmental regulation began. 
In general, since 1920 the results of this regulation have been favorable. 
Particularly praiseworthy has been the inauguration of standard methods 
of accounting, which permit a more accurate appraisal of railroad security 
values than of any other type of corporate issues. 

Under the laws as they at present exist, however, there is no clear line 
of demarcation between the powers of the United States Government to 
regulate railroads and the powers of the corporations which own the 
railroads to operate and manage their own property. The regulatory body— 
that is, the Inter-State Commerce Commission—has on different occasions 
shown a tendency to go beyond reasonable limits and assume managerial 
functions. Obviously such assumption may seriously embarrass responsible 
railroad executives in the proper execution of their duties. Further, as 
evidenced by the failure of the Senate to confirm the reappointment of 
Mr. Esch, that body has created a precedent of using its power to confirm 
appointments for political purposes. Such practice can of course lead to 
but one result. The personnel of the Inter-State Commerce Commission 
will be materially reduced in quality and decisions of the Commission 
will be affected not by the logical findings in each case but by political 
affiliations or prejudices. The solution of this problem appears to your 
Committee to require, first, Congressional action which will place the 
Inter-State Commerce Commission as far as possible from the influence 
of political bodies, so that there can be only a minimum of partisan inter- 
ference in decisions rendered, and, secondly, a definite judicial determina- 
tion of the powers and duties of the Inter-State Commerce Commission in 
railroad regulation. 

Railroad rates, as we all know, are very low and have tended downward 
for several years. Many of these reductions have been given voluntarily 
by the railroads on account of the pressure of competition with other 
kinds of transportation and many reductions have been imposed upon the 
railroads by decisions of the Inter-State Commerce Commission. No doubt 
many of the decisions given by this body were brought about by its 
interpretation of the Hoch-Smith Resolution, the effect of which is to 
base rate making on the condition of industries and the movement of the 
commodities affected, rather than on the cost of transportation. 

It is interesting to note how little the price of a commodity is affected 
by a change in the freight rates. The Inter-State Commerce Commission 
Document No. 17,000, known as Rate Structure Investigation and Revenues 
in the Western District, Ex Parte 87, has many striking examples of the 
effect of different increases in freight rates on the prices of commodities 
shipped from the Western District. For example on hauling wheat to 
Chicago from the points indicated below, an increase in rates of 10% 
would affect the price per bushel as follows: 


I ee 0087 | Rochester, Minn_________________, 0126. 
Alcester, 3a a 0162 | Janesville, Wis_____..._.._...____. 0075 
ee eee ras 0162) 


Many other such examples can be found by careful perusal of the doow- 
ment. When the great benefit to the railroads of an increase in rates is 
compared with the small effect on commodity prices as shown by this 
investigation, it appears that it would not be a disastrous thing for the 
productive centers to pay freight rates which would enable the roads to 
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earn a fair return. Freight rates paid by the shipper are in the final | 
analysis an investment in transportation and the quality of this trans- 
portation is usually in direct proportion to the rate paid. The cheapest 
transportation is not always the most economical. What the shipper wants 
is the most efficient and economical transportation and he should pay a 
rate which will enable the roads to give it to him and to pay a sufficient 
return to the owners that the roads’ credit may be maintained and new 
capital procured upon the most favorable terms when needed. Because the 
tendency of average freight rates has been definitely downward, however, 
and because of the upward revision of wages and salaries, and further 
agitation for increase of wages, the prosspects for obtaining a fair return 
on the property remain as remote as ever. Moreover, since the fair return 
is related to property values, the method of property valuation will remain 
a controversial subject, at least until the Supreme Court has had an 
opportunity to pass upon the O’Fallon case. 

The present laws require that a definite plan for consolidation of the 
railroads of the country be prepared, and that all consolidations to be 
approved by the Commission be in accordance with this general plan. 
Two obstacles have arisen however: the failure of the regulatory body to 
prepare this general consolidation plan and the inability of the railroad 
executives and stockholders who would be affected by the proposed consoli- 
dations to completely agree on any plan. There cannot be any doubt but 
that economically sound railroad consolidation would be possible of accom- 
plishment if it were not for the terms of the present laws. Your Committee 
recommends that the existing laws be so modified as to permit voluntary 
consolidations when the Inter-State Commerce Commission finds them not 
to be against the public interest and to permit each individual consolida- 
tion plan to be approved or disapproved ‘by the Inter-State Commerce 
Commission entirely upon its own merits and without reference to any 
general plan. The predecessors of your Committee in 1924 and 1925 
made similar recommendations. 

So far as the special interest of the Investment Bankers Association is 
concerned, the discussion of the interference of the Government regulatory 
bodies in the managerial functions of railroad executives is confined to 
the marketing of securities. In their reports of 1924 and 1926 the prede- 
cessor Committees expressed themselves as opposed to the sale of railroad 
cecurities by competitive bidding. In spite of almost unanimous opposi- 
tion to this practice among financial authorities and railroad executives, 
the Inter-State Commerce Commission is continuing with its experiments 
and studies in this matter. Your Committee viewe with regret that the 
Inter-State Commerce Commission deems it essential to the interests of 
the railroads to sell their securities at extreme high prices, because original 
issues of railroad securities seldom advance over their issue prices for 
long periods after their public offering, and this fact has tended to lessen 
the popularity of railroad securities in comparison with the American 
public utility and industrial bonds. Exceedingly high prices leave no margin 
for adequate distribution. The securities are not properly placed and the 
secondary market necessarily suffers from this depressing factor. This 
reacts adversely upon the credit of the particular road, and in turn 
adversely affects all railroad securities, with the result that in the end 
lower prices for all railroad securities are generally realized. Competitive 
bidding merely adds one more factor tending to induce this over-pricing 
of securities without any compensating advantages. The Board of Directors 
of the railroad is primarily responsible for the sale of its securities, and 
your Committee believes that the Board should have complete authority 
in determining the manner of sale of the securities. The public utilities 
and the industrials have been left free to sell their securities in any way 
that they see fit, and practically none of these types of securities have 
been sold by competitive bidding. Numerous other reasons which the 
Committee has taken into consideration, and which have led it to its 
present conclusion, have been stated in earlier reports of your Committee, 
notably those of 1924 and 1926. We believe at this time that it is suffi- 
cient to say that the Committee reiterates the decision heretofore taken 
by the Association that it opposed enforced competitive bidding for rail- 
road securities as not being in the ultimate interest of either the railroads 
or the investors. 

Your Committee has been charged with the examination of circulars 
describing current issues of railroad securities. It has coused all such 
circulars published by members of the Association to be read and as far 
as possible carefully checked. Generally they are satisfactory. We believe 
that the present form recommended by the Association is inadequate and 
that if properly followed will develop a satisfactory circular. 

General conditions in the railroad field continue to be satisfactory from 
the viewpoint of the investor, with the exception of those conditions out- 
lined above. Your Committee is pleased to point out the increase in the 
use of common stock as an instrument of railroad finance during the past 
year, the decrease in railroad mileage in receivership, and, most important 
of all, the absence of unfavorable legislation during the year. The pros- 
pects for improved business this fall are very good indeed, and it is possible 
that some increase in earnings over the similar period in 1927 will result, 


Earle Bailie N.B. Delander Everett B. Sweez 
John R. Chapin Jerome J. Hanauer John W. Watling” 
J.A. Clark Julius W. Reinholdt Jr. L. B. Williams, Chairman 








Report of Public Service Securities Committee— 
Federal Trade Commission’s Inquiry into Public 
Utilities—Boulder Dam and Muscle Shoals Legis- 
lation. 

In its Comments on the Public Utilities Investigation by 
the Federal Trade Commission, the Public Service Securities 
Committee of the Investment Bankers’ Association of Amer- 
ica stated that “Your Committee takes the stand that the 
industry has nothing to fear from a non-political, fact- 
finding investigation and approves all educational work 
whether by way of news articles or by way of paid adver- 
tisements, or by any other fair means, provided the subject 
matter is presented truthfully and fearlessly. Your 
Committee believes that the utility corporations as a whole 
are honestly managed, and have been and are one of the 
forces of primary industry which has made America great, 
and we feel that if the effort to Federalize or Naitonalize 
public utilities is successful, then great calamity will have 
fallen upon this country.” ‘The report further said: 





We now reaffirm the position so often taken by the Investment Bankers® 
Association of America, in that we are entirely opposed to the entry of 
Government into business and we feel that both as to quality and cost of 
service the people of this nation are better served under private than under 
public ownership, and we reaffirm our belief in state commission control 
rather than Federal administration. 


The report was presented by John P. Baer, of John P. 
Baer & Co. of Baltimore, Chairman of the Committee. It 
was stated in the report that “this country has led the world 
in the development of its industrial resources. The fact 
that the output of the electrical plants of the United States 
represents nearly as much as that of the rest of the world 
combined was noted in the report, which stated that the es- 
timated capitalization of this industry is $8,500,000,000. 
The gas, telephone and street railway industries were like- 


wise reviewed in the report, which we give in full herewith: 

Within the life of the average man, electric light and power has developed 
from a laboratory experiment into an industry occupying a fore place in 
the rank of American business enterprise. Its field has been so extended 
that it is useless today to attempt to define its ultimate limits. It is 
almost a certainty that those things which have been accomplished to date 
are trivial as compared to those which will materialize in the future. 

In this present age, progress and expansion are recognized as being 
dependent upon the supply of light and power energy, and because of the 
vitality and service of this industry and the growing interest in it, the 
query is frequently launched as to what will be its future and to what 
extent it is likely to develop and along what lines such development will 
follow. 

The total production of electricity of the world in 1926 was approxi- 
mately 150,000,000,000 kilowatt hours. The output of the plants in the 
United States represents nearly as much as that of the rest of the world 
combined. This country leads the world in the amount of machinery and 
power at the disposal of its people, and in no other country has the capacity 
of its prime-moving machinery grown to such volume or with such 
rapidity. 

ih weaker has led the world in the development of its industrial 
resources. We have made remarkable increase in national efficiency as 
expressed by larger individual productiveness—our American workers pro- 
duce more goods per man than ever before. They do it with greater 
skill, with less actual labor and with shorter hours. This productiveness 
has enabled the industry to maintain a high wage level, while at the same 
time it has held down, and in many cases reduced prices and cost of 
living. Statistics show that during the period from 1914 to 1925 the 
industrial output of this country, on a quantity basis, increased about 
70%. During the same period the quantity of power supplied increased 
about 61%. ‘The number of persons engaged, however, has increased only 
21%, thus indicating an enlarged production per worker. This increased 
productivity has enabled us to maintain a wage level more than double 
that prevailing before the war, while general cost of living is substantially 
only 65% higher. Therefore, it appears that there is a vital inter-re- 
lation between use of power, higher wages and better standard of living. 

A review of conditions, including a forecast of the near future, should 
give ample satisfaction that the next few years will see an even greater 
development in this industry than in any other previous period. 

Look for a moment at the market for electric power in the next few 
years. A well-known operator recently said that the next five years will 
show a much larger increase in residential consumption than that which 
has taken place in the last ten years. With the perfecting of further labor- 
saving devices, along with the utilization of those which exist, this con- 
sumption can very easily be increased many times, 

The field for industrial power up to this time has been in a state of 
development. Out of the radio there now arises television, talking pic- 
tures and many other industries which are just beginning to be seen as 
possibilities. The electric industry can develop in so many ways and can 
have such far-reaching activities that it is almost impossible to conceive 
its future. The electrification of the farm is now becoming an actual 
reality, and although yet but little developed, looms ahead as a broad 
future market. 

In conclusion, we wish to state that in our opinion the continued trend 
toward mergers and consolidations is desirable for it tends to link up 
isolated plants, earning little and rendering mediocre service, into great 
inter-connected systems with reduced overhead expenses, improved service, 
dividends for its many security-holders, and at the same time reducing 
rates. 

The estimated capitalization of this industry is $8,500,000,000. 


The Gas Industry. 


The two words best descriptive of the gas industry are ‘‘stability’’ and 
“adaptability.” Stability, because the industry through more than a cen- 
tury of life has regularly served its customers. Adaptability, in that it 
must meet and cope with difficulties as they arise, to surmount them, to 
plan diligently and intelligently for the future, to seek and perfect new 
uses for its product and to prepare for the demands of the years ahead. 

Within the span of a single lifetime, the gas industry has witnessed a 
change from a 90% lighting load to a 92% heating load and during that 
period and in the face of this complete transformation of utilization of 
its product, the manufactured gas industry has increased its sales 400%. 
Although furnishing very limited service, so far in rural districts or in 
small communities, the manufactured and natural gas industry has in the 
United States fifteen million customers who are using per capita 70% 
more gas than they used ten years ago. The annual increase in manu- 
factured gas sales, continuous since 1906, has been steady and regular, the 
largest percentage of increase occurring in the year when there were the 
greatest industrial demands on the country because of the war in Europe 
and the smallest percentage increase in the year when we were all exhorted 
and required to use less of everything because “‘we were at war.”’ 

While the statistics of sales of natural gas have not shown such regu- 
larity as indicated in the above figures pertaining to manufactured gas, 
it is known to all that much more natural gas is now being sold than ever 
before. The extension of natural gas service to many cities in the South- 
west has in the past year or so greatly stimulated industrial activity and 
urban development, 

During the year 1927, the sales of manufactured gas in the United 
States were in round figures 475 billion cubic feet and of natural gas 1 
trillion 248 billion cubic feet, a total of nearly one and three-fourths 
trillion cubic feet. 

In the industrial world, gas is now being applied to more than 21,000 
separate uses. Control is again in this field a most important factor and 
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as in house-heating, accurate temperature regulation, the abolition of the | 
problems of storage and handling of coal and of the collection and disposal 
of ashes, play important parts. The industrial load factor is especially 
important and desirable, the consumption being much more steady through- 
out the year. ; 

The prospect of the gas industry appears to be the best in its history 
and that it can confidently look to its future with assurance of continued 
growth and usefulness. 

The total investment in this industry is now approximately $4,350,- 
000,000. 

Telephone Industry. 


There are today about 19,000,000 telephones in service in the United 
States, or approximately three-fifths of the 32,000,000 telephones in the 
world. Service by land lines to Canada and the principal cities of Mexico, 
by submarine cable to Cuba and by transatlantic radio circuit to Great 
Britain has been extended during the past year to embrace the whole of 
Germany, the Netherlands, Switzerland and Belgium, as well as such 
important cities as Paris, Copenhagen, Stockholm, Oslo, etc., which are 
now within reach of American telephone-users. 

The telephones in this country are connected by over 67,000,000 miles 
of wire, of which about two-thirds is in underground cable, slightly over 
one-fourth in aerial cable and the remainder in open wire. At present, 
a large part of the most highly industrialized section of the country is 
connected by the network of practically storm-proof cables. 

Telephone companies in the United States transmit an average of more 
than 75,000,000 conversations per day, employing nearly 400,000 people. 

The total investment in telephone plant and equipment in the United 
States is about $3,700,000,000. The gross operating revenues of the tele- 
phone industry in this country for the year ending June 30, 1928, were in 
excess of $1,000,000,000. American telephone companies are spending on 
additions and replacements to telephone plant and equipment upwards of 
$1,000,000 a day. 

These expenditures include payments for manufactured products and 
raw materials, wages, interest and dividends distributed among business 
concerns, employees and stockholders in every section of the country. 
These expenditures help to increase the genera] business activity of the 
country, although their influence is, of course, much less than the eco- 
nomic effect of the telephone service itself in stimulating business facili- 
tating quick and economical communication. 


Street Railway Industry. 


Despite decreasing patronage and growing traffic congestion in the cities, 
the street railway industry of the United States faces the future today 
with more optimism than it has felt for the past few years, which have 
undoubtedly been dark ones. Street railway men themselves are today 
amazed that the industry has survived at all, and are convinced that its 
survival is proof of the basic human necessity of it. 

It has faced an unprecedented accumulation of misfortunes since 1920. 
The rapid growth in the use of the automobile beginning after that year, 
and becoming greater each year, took away millions of passengers. Re- 
sulting traffic congestion tied up the cars in the streets, demoralized 
their schedules and made efficient service impossible. The street car com- 
panies bore the brunt of all the public criticism. Operating costs, of 
which platform wages represent the greatest part, jumped nearly 200 per 
cent since 1914. Fares went up little more than 50 per cent. The 5-cent 
fare, all but written into the Constitution, was hard to get away from. 
Thus, with expenses increased, service impaired, the rubber-tired com- 
petition of individual transportation steadily growing fiercer and the way 
to more revenue blocked by the low-fare fetish and Public Service Com- 
missions, street railways were having a struggle for existence. 

Revenue passengers in 1927 numbered. 15,000,000,000, which was about 
a billion less than in 1920 and 1923, the peak years of the industry. In 
the meantime automobile registrations had climbed from 4,500,000 in 1917 
to 20,140,000 in 1927. Net revenue was lower than ever since 1925, 
despite the fact that expenditures for plant and materials had been reduced 
by careful economies to $225,271,000, during 1927, or less than at any 
time since 1923, when estimates of these expenditures first were com- 
piled on a nation-wide scale. Orders for only 1,348 electric cars and 
locomotives were placed in 1927, which was the lowest figure (with the 
exception of 1921), since 1907. Thirteen companies went into receiver- 
ship in 1927, but this was fewer than in any year since 1916, with the 
exception of 1923. Yet, every year since 1909, no less than ten companies 
had been thrown into the courts, and the figures were more often closer to 
20 a year, the high point being 1919 when 48 companies went into re- 
ceivers’ hands. People were insisting that street cars were obsolete and 
demanding motor buses. The industry, therefore, faced 1928 with mis- 
givings. But during the year there has been a growing feeling that the 
tension was lessening. The most important development of the year seems 
to be an improvement in the public understanding of the problem. 

The street railway companies have been working hard for this. Six 
years ago they were spending virtually nothing for advertising. In 1928, 
their advertising expenditures probably will reach $7,000,000, or $1,000,- 
000 more than in 1927. Despite the dark outlook, they planned to spend 
more on better service during 1928, and their outlay for more cars, better 
track and faster schedules probably will total close to $250,000,000 for 
1928, or $25,000,000 more than in 1927. More companies have gone 
after the 10-cent fare, insisting that the dime today is no more for a car 
ride than the nickel of 1913. This has produced violent public discussions 
and brought many street railway problems into the light for public in- 
spection, and the industry has profited by this. In New York, the 5-cent 
fare fetish was held up to the light with the Interborough’s demand for 
a 7-cent fare, and the public permitted to see its unsoundness. The 
industry was getting the bus problem well in hand, by simply undertaking 
bus operation itself, as auxiliary service to that of the street cars. Nearly 
20,000 miles of bus routes are being operated now by street railway com- 
panies. Then, at a recent convention in Cleveland, a very prominent inter- 
national figure, in a speech, secured national publicity for the ideas that 
the street railway is absolutely an essential industry, that private owner- 
ship is preferable to public ownership, that traffic congestion must not be 
permitted to fetter public transportation, and that fares must be com- 
mensurate with the cost of giving service. 

Not even the most optimistic street railway man believes the industry 
is out of the woods yet, or anywhere near it, but they are all now certain 
that extinction was merely a nightmare, that the bottom has been touched 
and the way is now upward. 


Total capitalization of public utilities in this country is estimated to 
be at least $18,000,000,000. 


The Massachusetts Legislation. 
Regarding the Massachusetts Public Utility case, which was fully reported 





at the May meeting of the Board, and which can be found in “Investment 


Bankers’ Association Bulletin, Vol. 16, No. 4, as of date June 27, 1928,” 
we would state that the matter of proposed public utility legislation in 
Massachusetts has continued to receive the attention of your Committee, 
but nothing definite can be reported at this time. Some of the leading 
operators in the State and Public Utility Commission are endeavoring to 
arrive at some form of legislation which will be reasonable to all parties 
and will form a sound basis for future rate-making. The Legislature does 
not meet until January 1st and the proposed new bill will not be ready 
until that time. 
Uniform Public Utilities Act. 

Reference has been made both at the Seattle Convention of 1927 and 
at the White Sulphur, May, 1928, meeting to the Uniform Public Utilities 
Act, resulting in our approval of the general principle involved, but with 
recommendation looking towards the omission of that portion of the bill 
dealing with Public Service Commission regulation of the issuance of 
securities, until that matter could be given more study to work out some 
of the perplexing details. 

We now beg to report that at the annual meeting of the National Con- 
ference of Commissioners on Uniform State Laws, Seattle, Washington, 
July 17-23, 1928, the Committee recommended to the ‘“‘Conference that no 
further action be taken at the present time with reference to the prepara- 
tion of a Uniform Act on this subject. The Committee has consulted with 
Utilities Commissioners, Utility Operators, Investment Bankers and other 
interested parties, concerning this type of legislation, and it has been 
found that there is such a substantial lack of unanimity of opinion as to 
the desirability of regulation by Utility Commissioners of utility securi- 
ties. Until the issue involved becomes less controversial and details of the 
problem become better understood, it is believed that uniformity should 
not be attempted. 

It was, therefore, recommended that the Conference defer further action 
on the subject for the present time. 

As this recommendation is in liine with the thought of our Association, 
there is no action needed at this time. 


Muscle Shoals. 

Referring to the Muscle Shoals Bill we beg to report that same was 
passed by the Senate and House of Representatives on May 25, 1928. This 
Bill, however, did not receive the approval of the President of the United 
States and has not become law. There is no doubt, however, that this 
situation will be up before the next Congress for consideration. 

The Bill as passed but not signed deals primarily with four important 
propositions : 

1. For Government operation of the Muscle Shoals properties by the creation 
of the Governmental Corporation. 

2. For experimentation in the manufacture of fertilizer. 

3. For the sale of surplus electric power. The surplus power not used in the 
fertilizer operations would be distributed to municipalities, counties, States and 
organizations of farmers and other co-operative organizations not organized for 
profit for the purpose of supplying cheap electric power. 

4. For construction of Cove Creek Dam for the benefit of navigation, flood 
control and the generation of electric power. Construction work to be done under 
the direction of the Secretary of War. 


The Bill as finally passed by the Senate and House differed materially 
from the original House Bill, for in this latter Bill it was proposed to 
put the Government directly into the business of manufacturing and selling 
fertilizer in direct competition with private producers. The dominant 
idea of the Bill, as finally passed by the Senate and House, was to conduct 
experimentation in the manufacture of fertilizers of such character as the 
industry at present is not in a position to undertake, new processes dis- 
covered by the Government to be dedicated to the public and made available 
to private producers. 

At the moment there is nothing to be done so far as your Association 
is concerned, and we can but refer this matter to the incoming Public 
Service Securities Committee for their study and action. 


Swing-Johnson Bill—Boulder Dam. 


In our interim report of May, 1928, your committee took the ground 
“that in view of the great differences of opinion between the representatives 
from the various states most vitally interested in this project and further 
in view of the different opinions expressed by various engineers regard- 
ing the proposed way of handling the physical end of Boulder Dam, as 
well as the great difference in the cost of various kinds of construction, 
we dared suggest that before the Government commits itself to the huge 
expenditures involved in the Swing-Johnson Bill that further and more 
thorough investigation be made to determine that the results which it 
seeks to accomplish can be assured with a reasonable degree of success and 
at the least possible cost.’’ 

Since the May, 1928, meeting we beg to advise that the passage of the 
Swing-Johnson Bill was blocked in the last session of Congress, and there 
was adopted in lieu thereof a Joint Resolution, which became a law on 
May 29, 1928, providing for the appointment of a board of five eminent 
engineers and geologists, one of whom should be an engineer officer of the 
Army, to examine and report upon the dam to be constructed under the 
Swing-Johnson Bill. Under the terms of the Congressional Resolution, 
this Board must review the plans and estimates made for the Boulder Dam 
project by the engineers of the Reclamation Service of the Department of the 
Interior and report ‘‘as to matters affecting the safety, the economic and 
engineering feasibility, and adequacy of the proposed structure and inci- 
dental works.’”’ The Board’s report must be submitted to the Secretary 
of the Interior prior to December Ist, 1928, for transmission to Congress. 

We are, therefore, very pleased to report that the stand taken by us 
last summer as to a more thorough investigation of the engineering needs 
of this situation seems to have found favor, and the Congressional Resolu- 
tion of May 29, 1928, is in accord with that thought, and we can but 
await the report of the Commission, and to closely watch subsequent legis- 
lation, and to take such action as is necessary at that time to carry out 
the best thought of our Association. 


Circulars. 

At the May meeting of the Board, we had occasion to comment upon 
the question of public utility circularization and, at that time, criticised 
certain features or, rather, certain omissions in the preparation of circulars. 
At that time, we found it necessary to call attention to the omission of 
the following important features in a majority of circulars: 


(a) Franchise position. 

(b) Balance sheets 

(c) Lack of information regarding origin of audits and appraisal reports. 

(d) The necessity of including, by way of foot-note or otherwise, a statement of 
estimated Federal taxes and depreciation. 

Since that time, the Public Service Securities Committee has re-affirmed 
the findings of the Special 1923 Circular Committee, as follows: 


“Public Utility. 
Circulars should contain information on the following points: 


‘ c. a, including location, characteris‘ics of territory and population 
erved. 














Nov. 3 1928.] 


FINANCIAL CHRONICLE 


2465 








. Service furnished, including proportion between kinds of service. 
. Franchises, including public relations, regulation of rates, &c. 
Description of management. 
Description of vroperty, capacity, output, engineering features, &c. 
- Valuation of property and basis of valuation. 
. Balance sheet, or clear statement of capitalization. 
. Earnings, including operating ratio, statement as to depreciation, ratio of net 
to eharges, dividend record. 
9. Security for issue: 
a Character of security (mortgage, note, d Value of equity, if possible. 
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&c.). e Restrictions, escrow clauses, &c. 
b Property covered. f Sinking fund, depreciation reserve, &c. 
c Prior liens. 


10. Purpose of issue. 
11. In the case of stocks, voting rights should be stated clearly as well as any 
provisions for the protection of the holders. 


Holding Companies. 
Circulars should contain information on the following points: 


1. Companies whose securities are held. 

2. Schedule showing proportion of total securities held. 

3. Manacement, stating whether operating or otherwise. 

4. Consolidated balance sheet, or clear statement of capitalization, showing prior 
securities outstanding, including those of subsidiaries. 

5. Earnings, including consolidated statement, showing earnings applicable to 
holding company securities, income statement of holding company and dividend 
record. 

6. Security for issue: 

a Character of security (mortgage, note, d Value of equity, if possible. 

&c.). e Restrictions, escrow clauses, &c. 

b Property or securities covered. f Sinking fund, depreciation reserve, &c. 
c Prior liens. 

7. Purpose of issue. 

8. In the case of stocks, voting rights should be stated clearly as well as any 
provisioss for the protection of the holders. 

In addition to the above, for both operating and holding companies, 
we recommend the inclusion of the following paragraphs: 


a. Clear statement either in circular or by prominent foot-note showing estimated 
Federal taxes and depreciation. 

b. That the actual figures or percentage of gross earnings for maintenance be 
clearly set forth in offering circulars. 

ce. Al! circulars should contain full and adequate information regarding all material 
factors, and, further, there should be in the hands of issuing bankers complete de- 
tailed information and statistics covering every phase of the offering. This mfor- 
mation should be obtainable (without trouble) upon application, and so stated in 
the circular. 

The question of furnishing to the buying public complete and adequate 
information regarding the security offered is one of greatest importance 
and this Committee begs to emphasize the need of betterment in this 
regard. We find in many cases that adequate information is not given. 
We cannot condemn too harshly carelessness in the preparation of a cir- 
eular. 

The first duty of an investment banker is the protection of his client. 
This must take precedence over all other thought and action. The profit 
to the selling banker and the market position of the security must be sub- 
ordinated to the one main thought——protection and full value to the cus- 
tomer. Any other thought is contrary to the ethics of our business as 
well as to the inbred desire we all have to act openly and honestly in this 
matter. To do aught else would be to stultify both ourselves and our 
profession. We, therefore, call upon every member of this Association to 
measure his offerings with the yardstick of frankness and honesty. 

We do not believe that these cardinal principles can be attained by a 
set standard of rules, but we do believe that by education we can, in great 
measure, overcome the looseness, in some cases, of present circular prepara- 
tion and to secure, as time goes on, circulars as nearly perfect as mortal 
agency can make them. 


Public Utilities Investigation. 

In the interim report made at the 1928 White Sulphur Meeting, your Com- 
mittee commented upon the pending investigaton of Public Utilities by 
the Federal Trade Commission and related the history of the case from its 
inception in the U. S. Senate up and through the various hearings of the 
Commission, which at that time were more or less of an analytical nature 
and carried naught of particulaar import as regards financiag or security 
values. 

Since that report, the Federal Trade Commission has held additional 
hearings, most of which pertained to the so-called “educational propa- 
ganda”’ on the part of the Utilities Companies. Naturally, the Commission 
has not brought in findings of any kind and this matter remains in an 
uncompleted state; however, under very recent date the Commission has 
forwarded to the electric and gas utilities, both service and holding com- 
panies. a questionnaire requiring the following information: 


General. 
1 Identity of respondent. 
2 Directors and officers. 
3 Electric and gag utility properties operated by respondent under lease or other 
agreement. 
Stockholders. 
Stock held by trustees. 
Balance Sheet. 
Comparative balance sheet. 
Summary of pledged and unpledged. 
Stock interests held by respondent in other companies. 
Stocks of other companies held. 
Long-term obligations of other companies held. 
Stocks and long-term obligations acquired. 
Stocks and long-term obligations disposed of. 
Advances to and from other companies. 
Analysis of capital steck of respondent. 
Capital stock actually issued. 
Capital stock retired and cancelled. 
Analysis ot long-term debt of respondent. 
Long-term obligations actually issued. 
Long-term obligations retired and cancelled. 
Stocks sold in customer ownership campaigns. 
Detail of electric utility fixed capital. 
Analysis of electric utility fixed capital. 
Valuation of electric utility property by regulatory authority. 
Detail of gas utility fixed capital. 
Analysis of gas utility fixed capital. 
Valuation of gas utility property by regulatory authority. 
Purchases of gas and electric plant properties. 
Analysis of depreciation, or retirement, reserve. 
Basis of depreciation or retirement expense. 
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Surplus, Income and Profit and Loss Statement. 

Analysis of surplus. 
Consolidated income statement. 
Ineome from operation of e'ectric and gas utilities. 
Electric utility operating revenues and expenses. 
Gas utility operating revenues and expenses. 
Holding company—Profit and !oss statement. 
Construction company—Profit and loss statement. 
Management and engineering— Profit and loss statement. 
Investment banking and investment trust—Profit and loss statement. 

10 Income statement for compa.ies other than holding, electric and gas con- 
tructions, and service. 

11 Anatysis of certain operating expenses of companies other than holding, electric 
and gas, constructions, and service. 

12 Cash dividends received on stocks of other companies. 
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13 Interest income on investments in long-term obligations other than governs | 


ment securities. 





14 Interest and discount received from other companies on other than long-term 
obligations. 

15 Dividends declared on capital stocks of respondent. 

16 Annual interest on long-term debt of respondent. 

17 Interest and discount paid on obligations other thar long-term and other than 
to banks and trust companies. 

18 Summary of amounts accrued as income for services. 

4 Fees received for construction, planning and supervision for affiliated com- 
panies. 
Amounts received for construction work for affiliated companies. 
Fees received for operation and management of properties. 
Fees received for management of finances for affiliated companies. 
Commissions received for purchases of land and goods for affiliated companies. 
Summary of cost of fees to respondent. 
Fees paid for construction, planning and supervision. 
Fees paid for management of property. 
Fees paid for financing respondent other than amounts reported as interest. 
Commission paid affiliated companies for purchases of land and goods. 


Electric and Gas Utility Statistics. 

1 Electric energy to be accounted for and energy disposed of. 

2 Distribution of electrie energy. 

3 Sales of electric energy to other electric utilities, to electric railways and to 
others under interchange agreements. 

4 Purchase of electric energy from others. 

5 Inter-State and international movement of electric energy. 

6 Summary of generator ratings and electric loads. 

7 Water power rights. 

8 Communities served with electricity. 

9 Gas to be accounted for and gas disposed of. 

10 Distribution of gas. 

11 Purchases of gas from others and sales of gas to other gas utilities. 

12 Inter-State and international movement of gas. 

13 Communities served with gas. 


Miscellaneous Schedules. 

1 Advertising. 

2 Stock interests in newspapers, also loans to. 

3 Contributions and dues to trade associations and contributions to political 
campaigns and other contributions. 

4 Attorney’s fees 

5 Contributions to schools, colleges, universities, &c. 

6 Payments to newspaper men, college professors, &c. 

7 Analysis of insurance. 

8 Public addresses by employees. 


We desire te comment upon the so-called “educational propaganda’ 
situation, as the question is one of ¢:-at diversity of opinion. The press 
of the country are divided; a par! have endeavored to convey the thought 
that the utilities ‘chad been engaged in practices which were almost crim- 
inel in their tenor’; an the other hand, other press media have taken an 
entirely opposite idea and we beg to quote: ; 

Oine correspondent writes: -“The vast majority of straight-thinking 
Americans will very likely look upon them as legitimate efforts to stem 
the rising tide of socialism, and they will more than likely wender, if not 
those most finaneially interested should exert themselves to preserve to 
the people of this country the right of private ownership and operation 
of the public utilities.” 

Another commenting says: ‘That whoever counteracts the influence of 
those who are seeking to have the Federal, State and municipal governments 
take over utilities renders country a genuine serviee.” 

Again: “It is hard to understand why in a free country like ours as- 
persions should be hurled at an individual er company that fights the 
encroachment of policies which would not only destroy it, but would un- 
dermine and take away the rights and privileges of individual citizens. 
Where is there anything wrongful in an indfvidual or a cempany fighting 
the adoption of socialistic policies by our Government? Utility executives 
would be criminally negligent toward the stockholders if they sat quietly 
by and allowed investments in their cempanies to be jeopardized and pos- 
sibly ruined, without raising their voices in defense and in favor of 
private enterprises and initiative as established and encouraged under our 
Constitution as against practices which may destroy our most trusted and 
long-established principles of government.” 

Another says: “Tre utility industry has a worthwhile story to tell and 
it will continue to be told, honestly, completely, and, I hope, widely. The 
industry will always be subject to attack because it is large, progressive 
and successful. So long as it continues to render efficient service and 
continues to be the power for advancement that it has been it would seem 
safe to leave the judgment of its methods and of its value to those whom 
it has most benefited—the great mass of citizens of this country.” 

That there seems to be a growing tendency on the part of public thought 
to imsist on fair consideration of utilities is outlined im the following 
expression : 

“The utilities have organized to get their side of the story before the 
people and neither the schools nor the press is to be condemned merely 
on the ground of having lent themselves to propaganda. The vital question 
is whether the propaganda is true and for the public benefit.” 

A timely word of warning is given by a responsible paper along the 
following lines: 

“If private initiative wishes to keep the largest possible field for itself, 
the proper course is not to rail against the alleged inefficiency of govern- 
ment, but to weed out the inefficiencies and dangers which so often fasten 
themselves upon private initiative itself. It is not the disposition of the 
American people to build up a greater and greater government machine 
merely for its own sake. What is wanted is more effieient service. If 
private agencies do not give this, they should not be surprised that the 
people turn in other directions in the search for it.” 

Your Committee takes the stand that the industry has nothing to fear 
from a non-political, fact-finding investigation and appreves all educa- 
tional work whether by way of news articles er by way of paid adver- 
tisements, or by any other fair means, provided the subject matter is pre- 
sented truthfully and fearlessly. Your Committee feels that the publie 
management can be depended upon to discourage any effort to inelude in 
their educational program ambiguous statements er subject matter that may 
mislead or may convey an inoorrect impression. Your Gommittee be- 
lieves that the utility corporations as a whele are honestly managed, and 
have been and are one of the forces of primary industry whieh has made 
Amerca great, and we feel that if the effort to federalize or natienaliize 
public utilities is successful, then a great ealamity will have fallen upon 
this country. 

We again publicly proffer the services ef the Investment Bankers’ Asso- 
ciation, its officers and its members to the Federal Trade Gommission if 
we can aid or assist them in their investigation. 

We now reaffirm the position so often taken by the Investment Bankers’ 
Association of America, in that we are entirely opposed te the entry of the 
Government into business and we feel that both as to quality and cost 
of service the people of this nation are better served under private than 
under public ownership, and we reaffirm our belief in State commission 
control rather than Federal administratien. 

PUBLIC SERVICE SECURITIES COMMITTEE. 
Lloyd S. Gilmour Alvin F. Sortwell! Hermann F. Clark 
Logan A. Gridley K. Winslow Jr. James A. Eccles 


Robert Haydock J. H. Briggs Henry J. Fuller 
Richard E. Norton Oliver J. Anderson John P. Baer, Chairman. 


The report was unanimously accepted. 
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Report of Municipal Securities Committee—Decisions 
Involving Oklahoma Funding Bonds—Amendment 
to New York Law Governing Investments of | 
Savings Banks—Recognition of Association’s Po- 
sition on Limited Tax Obligations. 


In addition to decisions involving Oklahoma Funding 
Bonds and other bond issues, the report of the Municipal 
Securities Committee of the Investment Banker’s Associa- 
tion drew attention to the amendment to the New York 
State banking law increasing the number of unlimited tax 
obligations available for the investment of savings banks 
in the State. The report was submitted as follows by John 
J. English, of William R. Compton Company, Chicago, 
Chairman of the Committee: 

Through the medium of the official Bulletin, we have endeavored to 
keep the mombership fully informed regarding any new legislation en- 
acted during the year. Through this same publication you have been 
advised of the important decisions handed down by the higher courts in 
the Idaho Highway and Louisiana Road District cases. Several weeks 
ago the United States District Court for the Northern District of Okla- 
homa handed down two decisions involving Oklahoma Funding Bond issues 
which were favorable to the holders of these securities. These do not 
definitely settle the question involved but represent progress towards 
fnal determination of situations that have been in litigation for several 
years. 

The early part of this year our attention was called to a suit instituted 
by the Memphis & Charleston Railroad Company in which the validity of 
the organization and a bond issue of Oldham Road District of Tishomingo 
County, Mississippi, were attacked. This litigation is decidedly important 
since it involves the constitutipnality of the Mississippi Road District Act 
and is similar in many respects to the famous Archer County, Texas, case. 
A decision favorable to the District was handed down in the lower court. 
The case, however, has been appealed to the Supreme Court of the State 
and wii] be tried later. The Association has made an appropriation to 
defray the cost of employing counsel to watch this litigation and to assist 
in the proper presentation of the points involved to the Supreme Court. 

Another case of importance involving a proposed issue of bonds of Road 
and Bridge District No. 2 of Jackson County, Florida, has been appealed 
from the Circuit to the Supreme Oourt of that State. This is also an 
attack on the Florida Road and Bridge District law. The Attorney Gen- 
eral of the State is handling this litigation and is getting all the assistance 
necessary from prominent local attorneys. 

This Committee is definitely and firmly committed to the principle that 
no situation is sound or satisfactory that places a restriction upon the 
amount of taxes that can be levied and collected for the payment of 
municipal obligations. This and preceding committees have made many 
attempts to eliminate the tax limitation provisions in existing municipal 
bond codes. Unfortunately, our efforts in this direction have not been 
entirely successful. This is due, in a large measure, to the fact that, all 
other things being equal, it has been possible to market limited tax bonds 
on practically the same basis as the obligations of municipalities in which 
stich restrictions do not exist. Under the circumstances, we have been 
handicappéd greatly in our effort to convince several of the legislative 
bédies that the changes we recommend were necessary or profitable. 

A recent amendment to the banking law of New York increases the 
number of unlimited tax obligations available for the investment of eav- 
ings banks in that State. It clearly discriminates, however, against lim- 
ited tax bonds and further provides that: ‘No obligation issued after 
the year nineteen hundred and thirty-eight by any city, county, schcol 
district or other municipality shall be an authorized investment for the 
moneys of savings banks unless such city, county, school district or other 
municipality shall have power to levy taxes on the taxable real property 
therein for the payment of such obligation without limitation of rate or 
amount.’”” There is written into this law the result of many years of 
experience in the safe and intelligent regulation of investments. It is 
the strongest recognition of the position the Association has taken for many 
years on limited tax obligations. The example set by New York will 
undoubtedly be followed by other States with the result there will be a 
material increase in the cost of financing improvements in the munici- 
palities operating under laws in which there are tax restrictions. 

It is the purpose of this Committee to recommend to bond attorneys 
that they include in their opinions a statement to this effect when bonds 
aré payable from limited taxation. Any other course would be, in effect, 
a misrepresentation of the character and value of the security offered. 

The President of the Association has charged the Chairman of this Com- 
mittee with the responsibility of examining each municipal bond circular 
sent to him for this purpose and further to report to the Board of Gov- 
ernors any alleged violation of an established principle of better practice 
which may havé been brought to his attention. It is rather refreshing to 
report that we have found very few cases of wilful misrepresentation. It 
is ‘apparent, however, that a large proportion of the members is not 
aware of the fact that the Association has approved and printed in 
pamphlet form a set of requirements that should be adhered to in the 
preparation of municipal bond circulars if we wish to provide adequate 
and accurate information on the security offered. These, if followed con- 
écientiously, will, without question, eliminate many unsound practices 
that custom, carelessness and competition have developed in the municipal 
field. It is no longer good business or safe to operate on the priaciple 
that careless method can be employed in offering municipal issues on 
account of the very high investment rating sueh securities enjoy. Our 
remarks on this subject can be properly regarded as a plea for the adop- 
- tion of standards in the conduct of the municipal business that adequately 
reflect the high standing of this type of security. 

The increasing costs and lower margins of profit in the municipal busi- 
ness emphasize the necessity of eliminating all practices that unnecessarily 
add to the expense of operation. In recommending to municipalities the 
adoption of an uniform method of figuring split bids and one that carries 
the approval of the Association, we had in mind that this would do away 
with the necessity of having a representative of every joint account on 
the ground to cover important saales and thus save the members a very 
considerable sum of money each year. Constructive work of this character 
will not accomplish its purpose unless we exclude many buying practices 
that are merely an inheritance from other days when recognition of the 
rights of competitors was not regarded as good business. Bad feeling has 
been created in a number of insta>ces by the use of tactics in competitive 
buying situations that must create -2rmful reactions in the minds of “ublic 





| officials and taxpayers. 


Such practices tear down rather than build up 
respect for good faith upon which we depend so much for the payment 
of the class of obligations we handle. They should be discarded because they 
are not good business since they unnecessarily force expensive protective 
measures and place an additional burden upon the already heavy but 
legitimate buying charges against municipal issues. 

Respectfully submitted, 

J. RITCHIE KIMBALL 


DARNALL WALLACE 
JOHN J. ENGLISH, Chairman 


[The report was accepted unanimously. ] 


JOHN 8. HARRIS 
C. EDGAR HONNOLD 








Report of Committee on Investment Trends—Unwise 
Speculation Growing Out of Rise in Stock Prices. 


As Chairman of the Committee on Investment Trusts, 
Arthur H. Gilbert, of Spencer Trask & Co., Chicago, stated 
that “the extent of the rise in stocks has led many into 
unwise speculation . . . but # has at the same time 
done a real service to the investors and investment houses 
of the country in turning people’s attention to sound values 
in ownership.” We give the report herewith: 

The work of the Sub-Committee on Investment Trends does not deal 
with matters of as immediate daily interest as some of the other sub- 
committees having to do with business problems. This year, however, it 
seems worthwhile to mention certain phases of the investment business to 
which members of the I. B. A. have already had to give attention and 
which, to a certain extent, are bound to affect the present and future 
conduct of their businesses. 

The first of these matters is the very active stock market which we 
have had for the past many months. This is something on which prac- 
tically everyone of our members has had to make a decision. They have 
either had to adapt themselves to it and go with the current of the times 
to a certain extent, or they have had to adopt an attitude of paying as 
little attention to it as possible. When it is said that members have 
adapted themselves to the stock market, it does not mean that they have 
deserted investment for speculation, but that they have made the most 
of the investment features of the recent markets. In the early days of 
the I. B. A., investments meant bonds and it was a long time before the 
members came to the point of view that ownership in properties had 
its place in the investment field alongside of the loaning of money on bonds. 
It is only a few years since the book ‘‘Common Stocks as Long-Term In- 
vestments”? called people’s attention to the same thing. It is only a com- 
paratively short time ago that the investors were reluctant to depart’ from 
their principles to the extent of buying even utility preferred stocks. The 
extent of the change which has taken place may be marked by the fact 
that nowadays preferred stock in any corporation is difficult to sell unless 
it has a convertible clause, or purchase warrants attached, or some fea- 
ture giving it something of the common stock aspect. A great deal of this 
has come about as the result of conscious work on the part of banking 
houses over a series of years, but it has been emphasized and brought to 
a head particularly by the events of the last few months in the stock 
market. 

The extent of the rise in stocks has led many into unwise speculation, 
which, of course, is entirely outside our field, but it has at the same 
time done a real service to the investors and investment houses of the 
country in turning people’s attention to sound values in ownership. It 
also, in a somewhat exaggerated way, has called people’s attention to the 
fact that getting their money back at the end of a fixed term is not all 
there is to intelligent investment. 

As has been said above, every house has had its choice either to include 
in its service advice on stock investments or to stick to bonds. If it 
chose to stick to bonds, it found that many of its investment customers 
were putting part, at least, of their money into what they considered 
sound stock values and were doing business with the houses that could 
give them advice as to where such values could be found. If they chose 
to offer their investors service on stocks, they found themselves obliged 
to set up considerable equipment for studying companies and estimating 


values. It was not an easy choice, and there was by no means universal 
agreement as to which choice was better. 
From the investor’s point of view, if he kept his head, and did not 


speculate, he added to his list some sound common stocks, and has seen 
them increase in value to a gratifying extent. He has been able to find 
various houses who have made special studies of various companies, and 
can at least show him what industries are sound and what managements 
are skillful. Such houses do not encourage him to put more than a rea- 
sonable proportion of his funds into comomn stocks, or to trade on mar- 
gins, or to play an in-and-out game. The results from the recent market 
have been almost disconcertingly good—but the principle seems to have 
been pretty well established that regardless of extraordinary markets there 
will always be some well-run companies whose stocks deserve the confi- 
dence of genuine investors. 

One more point of view is that of individual salesmen. These men are 
mostly trained to sell investment securities. It has been demoralizing te 
them to find so many customers who only wanted to talk stocks. The sales- 
man has had a choice of attitudes to take, depending somewhat on the 
attitude of his house. 1. He could consider that the stock market was 
none of his affair, or 2, he could broaden out to know something about 
stocks and be of some use to his customers in advising them on the in- 
vestment aspects of the stock market. Undoubtedly, the recent markets 
have broadened many salesmen and made them more valuable te their 
firms and their customers. 

A very important recent influence has been the growth of investment 
trusts, and the investment ,trust type of investing. This may take the 
form either of actual collateral arrangements for the benefit of security 


holders, where all the security holders share in the same group of in- 
vestments—or, of co-operative investing, where an investment trust, or 
investment counsellor, or law firm or other investing agency acts as 


buying headquarters for large numbers of clients, purchasing for each 
client what seems most suitable and getting the benefit of organized fa- 
cilities for investigation, and of being able to purchase in large volume. 
From the point of view of the existing dealers, this makes a mixed pic- 
ture. It concentrates buying power to a certain extent, and makes pos- 
sible large sales at small expense. Also, the investigating and research 


ability of such investment trusts or buying groups makes them unusually 
intelligent investors who buy more on facts than on sentiment or epeculative 
On the other hand, the investment trusts are not unaware of the 
advantages that their buying power gives them and many of them want 


opinion. 
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price concessions or other special consideration. It is probably safe to say 
that most of these large-scale buyers would have their natural business re- 
lations with the large dealers and banking institutions, whereas many of 
the individual clients would naturally do business with smaller distribu- 
tors. 

Many investment houses, also, will find themselves hard put to it to 
match the investigating ability of many of these investment trusts and 
groups. The average so-called statistical department will find that aver- 
age work in consulting manuals and arranging figures falls far short 
of the requirements of these buyers, who form their own conclusions 
on personal investigation of situations and intimate knowledge of funda- 
mentals. The outcome should be a grading-up of the investigating work 
of the dealers and perhaps a concentration by each dealer on a few situ- 
ations rather than an attempt to supply facts and opinions about every- 
thing. But this will probably be brought about only by greater expenditure 
on the investigating side of the business and an addition to the so-called 
“foverhead” which will bear heavily on the smaller or less successful 
houses. 

From the customers’ point of view, however, this development should be 
a geod thing. If he wishes to confine himself to the investment trust or 
investment group, he will probably get more breadth of investment and 
greater return and chance for appreciation than if he put his money in 
trust in a banking institution—and, although their outlook may not be 
so broad as that of the investment banker, the recommendations will 
probably be the result of able and impartial investigation. On the other 
hand, if he does his business through a dealer, the dealer’s standards of 
investigation will be all the better for the high standards set by the 
investment agencies. 

During the last two or three years, partly as a result of keen compe- 
tition, partly as a result of I. B. A. discussions, there has been appar- 
ently increasing interest in the investment business as a business. Ques- 
tions of capital, organization and distributing and overhead expense and 
selling policies have been much under discussion, probably more than has 
been realized even by the average dealer. In a discussion of tendencies 
in the business, while this is not the place to go into details, it is proper 
to speak of this as one of the most important developments—a constant 
study of the business, and an honest attempt to improve each dealer’s 
own situation and also his relations with other dealers and with his cus- 
tomers. 

This is a tendency that would have been brought about probably in 
any case by keen competition and by the growth and increasing maturity 
of the business, but such study is bound to have far-reaching and favorable 
results and it is gratifying to the I. B. A. to feel that it has helped to 
stimulate and to assist in this work. 

Respectfully submitted, 


SUB-COMMITTEE ON INVESTMENT TRENDS. 








Report of Investment [Trusts] Companies’ Committee— 
—Opposition Voiced to Legislation Barring Honest 
Management from Legitimate Fields—Favors Con- 
ferring on State Authority Powers of Investigation. 


Because of the fact that the term “investment trusts” is 
censidered a misnomer, the Investment Trusts Committee 
of the Investment Bankers’ Association has changed its 
name to the “Investment Companies Committee.” The re- 
port of the committee at the annual convention of the As- 
sociation was submitted by the Chairman, Charles D. Dick- 
ey, of Brown Brothers & Co., Philadelphia, who, in setting 


out the conclusions of the Committee, said: 

Our general conclusions as a committee are that as a committee we are 
at present distinctly opposed to any legislation which will provide a form 
or standard which unreliable managements may comply with and thereby 
use as a cloak to gain public confidence. We are opposed to legislation 
which hampers honest and able managements and precludes them from 
legitimate and profitable fields. We are in favor of establishing either 
through leadership, custom or by regulation, if necessary, the practice of 
furnishing to investors and prospective investors information which will 
enable them to judge the management and to know what to expect; and 
if management is to be supervised we are in favor of accomplishing this 
by giving to the proper State authority such powers of investigation as may 
be necessary to prosecute promptly unworthy enterprises.” 


The rgport (unanimously adopted) follows in full: 

In previous reports your Committee has pointed out that the term 
“Investment Trust’”’ is a misnomer. On this account we have changed the 
name of our Committee from ‘‘Investment Trust Committee” to “Invest- 
ment Companies Committee’? and we hope that members will follow along 
with us and avoid, whenever possible, the term ‘‘Investment Trust.’? This 
may seem like a small point to many, but actually it has given rise 
to considerable misunderstanding. We need hardly point out that the 
term ‘Investment Trust’? came to us because of its use in Great Britain 
and on the Continent of Europe over a period of some forty years and 
that it was not deliberately picked out in order to inspire public confi- 
dence or to imply anything analogous to trust companies or trust funds 
as we generally speak of them. We are concerned with companies or- 
ganized to invest and reinvest money and let us therefore represent them 
at face value and call them “Investment Companies.” 

During the period covered by this report there has been continued 
growth and development of the Investment Company as a factor in the 
financial world. Hardly a week goes by without either the organization 
of a new one or the offering of some securities to facilitate the expansion 
of those already in existence. Generally speaking, your Committee feels 
that the growth has been sound and healthy; that for the most part the 
managements are made up of men of integrity and ability, trained in the 
field of investment, and from a study of the type of investments made 
(where this is possible), it would seem that these men recognize the 
responsibilities they have assumed. These signs are indeed encouraging, 
but they are indicative only of a general trend and are not sufficient to 
permit this Committee to make a report without repeating emphatically 
that an Investment Company is no better than its management and this 
management must be scrutinized from the point of view of both character 
and ability. 

At intervals during the past few months there has been considerable 
agitation for regulation of Investment Companies in the various States. 
So far, very few States have taken any specific action; on the other 
hand, fully twenty States are considering the matter carefully. 


The question of whether or not there should be regulation and if 60 
what form it should take is an exceedingly difficult problem and your Gom- 
mittee is in full sympathy with those gentlemen who as Securities Com- 
missioners of the various States are trying to reach an answer to these 
two important questions. We have met with many of them, have ex- 
changed view with them, and are convinced that in all cases their object 
is identical with ours; that is to say, they are trying to protect their 
investors, to encourage the soundly-formed and well-managed Investment 
Companies, and to make it difficult if not impossible for unworthy ones to 
exist. In considering any regulation it must also be borne in mind that 
if an individual or group of individuals desire to be dishonest the In- 
vestment Company field is not only the only one open to them. It has 
been pointed out that it is perfectly possible for the managers of an 
Investment Company, if they are so inclined, to purchase securities for 
their own account and subsequently sell them to the company at a profit 
to themselves. Is it not equally possible for the executives of a cotton 
mill or a rubber company or a steel company or many other types of 
companies to make a profit for themselves on materials purchased by the 
Company? We are convinced that there has been too much of a tendency 
to put Investment Companies in a sort of rogues gallery and to imply 
that dishonest individuals will desert all other fields for this ene. 

We mentioned above various conferences we have had with the Securities 
Commissioners of the different States. We believe that these conferences 
have been constructive and while neither they nor we have been able 
to arrive at a specific form of regulation which would cover the situation 
satisfactorily, we are heartily in accord with many of the general conclu- 
sions reached by a Committee of the National Association of Securities 
Commissioners especially appointed to study Investment Companies and 
recently enunciated by their Chairman, Jesse V. Craig, Securities Com- 
missioner of Nebraska. 

We feel that the principal purpose of any sound form of regulation 
to-day should be, primarily, to assist the investor in distinguishing good 
companies from bad ones, and, secondarily, to give the State authorities 
power to investigate and prosecute companies of a doubtful nature. In 
other words, there are two phases of the situation which must be borne 
in mind when considering regulation, one covering the issuance and sale 
of the securities to the public and the other covering a means for sub- 
sequently safeguarding the public’s interest in such an investment. 

In connection with the first phase, it would seem proper to us that 
the management should be required to disclose in their prospectus the 
following: 

1. Complete list of officers and directors. 

* 2. The outline of the plan of capitalization. 

3. Whether the securities offered are secured by any lien or represent merely a 
general debt. 

i 4. Whether there are in existence any liens upon the assets. 

5. What restrictions, if any, exist regarding the investment powers of the man- 
- 6. Whether audited statements will be published and, if so, how frequently, and 
to what extent information will be released. 

If the second phase of the problem, namely, the continuance of some 
sort of supervision is to be regulated, it would seem to your Commit- 
tee to be best covered by giving to the proper authority, whether it be 
the State Securities Commissioner or the Attorney-General, broad powers 
of investigation. Along these lines, the State authorities should have 
the power to require the furnishing of earning statements, balance sheets, 
or other information pertaining to the financial condition or manage- 
ment of Investment Companies. Periodic audits by independent auditors 
should be required and the names of the auditors disclosed. If, as a 
result of such investigation, it appears that an Investment Company is 
not conducting its business in accordance with law, the Securities Com- 
missioner or the Attorney General, as the case may be, may then bring 
an action against the Company or its management. 

Your Committee are aware that the above suggestions give considerable 
latitude to those in charge of the supervision, but if we accept the theory 
that management is the one really important factor in differentiating 
between Investment Companies, then no form of regulation can be effec- 
tive which does not require careful scrutiny and intelligent investigation 
on the part of those administering the law. 

There is no question but that organizations which come under the head 
of Investment Companies are far better understood by dealers, investors 
and State authorities to-day than they were a year ago. They have been 
much discussed and many articles have appeared concerning them. As 
we have previously pointed out, the general development has been along 
sound and conservative lines and while bad practices occasionally appear, 
they are the exception rather than the rule. The policy of existing 
companies regarding publicity has differed widely. While recognizing 
fully that in some cases good reasons exist for companies not publishing 
complete lists of their holdings, your Committee are still of the opinion 
that the further managements can go in giving investors information on 
which they can intelligently base an opinion, the less need there will 
be for legislation. It has been argued that so long as an investor knows 
when he makes his initial purchase whether he is buying into an invest- 
ment company which agrees to publish its detailed list of holdings periodi- 
cally, or is buying the securities of a company which does not give such 
information, he can form his own judgment as to whether the character 
and integrity of,the management of the second is such that he is willing 
to invest eyen though he will receive no such detailed information. We 
agree in many ways with this argument, but we would at the same time 
point out that the less information a management gives out the more 
responsibility it assumes. Such publicity as is given should be designed 
to show an accurate picture and misleading statements should be care- 
fully avoided. We have noticed a tendency on the part of some invest- 
ment companies to issue earning statements for a short period such as a 
quarter or a half-year, stating that during this period the company’s 
net earnings was so many dollars, equivalent to a certain number of dollars 
per share on their common stock, without stating how much of these 
earnings came from income and how much from trading profits. It can 
be readily seen that such a statement is often misleading. The company 
may have taken large profits during the short period of which there is no 
likelihood of a recurrence, but the public are tempted to convert these 
earnings to an annual basis and with the resulting figure in mind to 
capitalize the value of the shares. We believe that audited balance 
sheets and statements of earnings should be given out either annually 
or semi-annually and that these should show how much of the earnings 
was derived from income, how much from trading profits, what ex- 
penses amounted to, and whether the market value of the investments 
is above or below the book value as shown on the balance sheet. Many 
companies have gone much further than this, but we believe the above is 
the minimum to which investors are entitled. 

Much has been said as to whether or not managements should be per- 
mitted to deal directly or indirectly with themselves as principals. 





| Your Committee feels that this is a debatable question and is not prepared 





2468 


FINANCIAL CHRONICLE 





[Vo. 127. 








: | 
to recommend at present that it should be precluded by regulation, but | 


feel that it should be pointed out that this power or privilege may be 
extremely valuable in the hands of a management which has the interests 
of the company uppermost in their minds and is in a position to use 
it properly. On the other hand, it should be most carefully considered 
when it is accorded to a management about whose character there is any 
doubt whatsoever. 

There are other practices of a questionable nature which have been 
alluded to in articles printed on this subject. For example, the payment 
of excessive commissions for the marketing of investment company 6&e- 
isolated cases of 


curities. Our study indicates that while there are : 
this and other evils, they are no more frequent than in other in- 
dustries. On the other hand, investment companies with responsible 


in the company, have in most cases that have come to our attention leaned 
over baekwards towards keeping the cost of financing, the expenses of 
management, &c., at a minimum. 
Our general conclusions are that as a Committee we are at present dis- 
tinctly opposed to any legislation which will provide a form or standard 
which unreliable managements may comply with and thereby use as a 
cloak to gain public confidence. We are opposed to legislation which 
hampers honest and able managements and precludes them from legitimate 
and profitable fields. We are in favor of establishing either through 
leadership, custom, or by regulation if necessary, the practice of fur- 
nishing to investors and prospective investors infermation which will en- 
able them to judge the management and to know what to expect; and if 
management is to be supervised, we are in favor of accomplishing this by 
giving to the proper State authority such powers of investigation as may 
be necessary to prosecute promptly unworthy enterprises. 
Respectfully submitted, 
CHARLES D. DICKEY, Chairman. 





Report of Securities Division of Legislation Committee 
—Doubt as to Probability of Formulating Sound 
Legislation Relating to “Investment Trusts” Alone. 

The subject of investment trusts was discussed in the 
Report of the Securities Division of the Legislation Com- 
mittee of the I. B. A.—Arthur G. Davis, Field Secretary 
of the Asseciation, presenting this report at the annual con- 
vention. Mr. Field made the statement that “One element 
of considerable value growing out of the study of possible 
legislation incident to an investment trust is the final 
and almest unanimous conclusion that to formulate a legal- 
istic definitien of ‘investment trusts’ as now used in this 
country with the several forms and applications, such as to 

be both sufficiently inclusive and exclusive, is quite im- 

possible. In fact, the best authorities with whom your 

Field Secretary has conferred during the year say that such 

is impossible. This alone raises a very substantial barrier 

to the probability of ever formulating sound and satisfac- 
tory legislation in the form of a statute relating to ‘invest- 
ment trusts’ alone.” We give Mr. Field’s report herewith: 

In addition to matters routine in character and other than immediate 
legislation problems, there came up for consideration during the period 
since our ldst annual report three subjects which may well be deemed of 
major interest. These are the Federal Trade Commission investigation con- 
cerning national securities legislation, securities legislation for the District 
of Columbia, and agitation eoncerning legislation respecting investment 
trusts. 

Federal Trade Commssion Investigation. 


Early in October 1927 the Federal Trade Commission sent out letters 
of inquiry in the nature of interrogatories requesting information con- 
cerning: 

(1) Results of State ‘‘blue sky” laws—especially those provisions that have been 
most effective in practice. 

(2) The weaknesses of State ‘‘blue sky” laws and regulations. 

(3) The advisability of a Federal law regulating the sale of securities and the 
kind of law necessary. 
aa” further information which might be had on the subject matter of the 

When these interrogatories officially came te this asseciation through 
its officers, counsel was taken with the President, the Executive Vice- 
President, the Advisory Committee and the Committee Counsel, on the gev- 
eral phases of that inquiry. Information was gathered from among the 
membership such as was calculated to indicate the consensus judgment of 
the Association. A reply was then formulated on behalf of the Asso- 
ciation, its officers and attorneys and forwarded to the Trade @ommission 
on November 29th, 1927. This letter was printed in full in the Bulletin 
of a 29, 1928, to which reference is made as a part of this 
report. 

It is known that a great deal of testimony has been taken by the Com- 
mission on the subject ef inquiry’ through investigators sent out from 
Washington, but no definite information has been made available con- 
cerning conelusions reached or probable report by the commission. 

Such report, when made, has the possibilities of an important bearing 
on the subject of national legislation deserving careful theught by all 
sections ef the country. 


Proposed Legislation for the District of Columbia. 


Through a bill introduced in the Senate of the national congress efforts 
have again been made to provide legislation for the preventing of fraud re- 
specting the sale of securities within the District of Columbia. This matter is 
now before the Congress in the form of identical bills in the Senate and the 
House, the former introduced by Senator Capper as Senate Bill No. 3901, 
and the latter introduced by Congressman Denison, as H. R. 12731. This 
movement appears to have been set in motion in respense to some demand 
for legislation of that character, in that jurisdiction. Members of this 
Association as well as other parties conversant with the situation seem 
to recognize this demand and to conclude that some such legislation for 
the District of Columbia, in an effective and workable form, is both rea- 
sonable and desirable. In response to a suggestion from the Chairman 
of the Legislation Committee of the Southeastern Group, this Department 
with the aid and assistance of committee counsel, Mr. iieyser, made a 


| to 


investigation. 


study of the bill as first introduced. Having in mind the character of 
such legislation applicable to the form of Government for the District 
of Columbia, conditions local to that jurisdiction and the comparatively 
small area to be affected by such legislation, suggestions of amendments 
or revisions to the original measure were made. Later a new bill was 
prepared, to a large part based upon the bill as originally introduced, but 


| having incorporated therein the suggestions above mentioned. This lat- 


ter draft was accepted by the author and those responsible for the original 
bill as a proper substitute and because now before the national con- 
gress. : ; 

The bills now pending embody the essential features of the Martin 
Fraud Act of New York, but also includes the registration features for 
dealers and salesmen with powers of suspension or cancellation for cause. 


j inves also inc os whe ow well may be designated as standard exemptions 
backing, where frequently the management has a considerable investment | It also includes what no } zg 


from the otherwise application of the law for a preferred class of securities 


and transactions in securities. 


Investment Trusts. 


During the year the so-called investment trusts have been of more 
than ordinary interest. Early in the year there came on the horizon 
numerous suggestions in the nature of a popular demand for legislation 
specifically relating to investment trusts. In some instances this de- 
mand took on the nature of providing a separate statute applicable alone 
investment trusts, their supervision and regulation. In certain in- 
stances the character of these suggestions was such that, if crystallized 
into law would have the effect of precluding the recognition of investment 
trusts in any form or under any circumstances. 

During July of this year a committee of the National Association of 
Securities Commissioners, appointed to investigate the subject of invest- 
t trusts, went to New York and there prosecuted a portion of their 
Through the courtesies of the Chairman of that committee 


men 


your field secretary was able to assist in putting at their disposal some 





of the contacts and sources for investigation which, along with a vast 
amount of material and information gathered by them from other sources, 
enabled that committee to make an unusually thorough investigation of 
the subject matter. Nothing has been more encouraging of the spirit of 
constructive co-operation than the thorough and soundly constructive 
attitude manifested throughout that week of research. From these activi- 
ties have come certain suggestions through an address delivered by the 
Chairman of that committee, Mr. Craig, at their annual convention in Au- 
gust which it would seem are very worthy ef study as a basis, through con- 
structive criticisms and counter suggestions, for ultimately arriving at a 
most plausible form for any needed supervision or regulation. One ele- 
ment of considerable value growing out of the study of possible legislation 
incident te an investment trust is the final and almost unanimous con- 
clusion that to formulate a legalistic definition of ‘‘investment trusts” 
and as now used in this country with the several forms and applications, 
such as to be both sufficiently inclusive and exclusive, is quite impossible. 
In fact, the best authorities with whom your field secretary has conferred 
during the year say that such is impossible. This alone raises a very 
substantial barrier to the probability of ever formulating sound and satis- 
factory legislation in the form of a statute relating to “investment trusts’ 


alone. 
New Legislation. 


The legislatures ef only ten States have been in session during this 
period. Of these only two, viz.: New York and Virginia, enacted amend- 
ments to the laws respecting the sale of securities. 

In New York an Act was passed amending the Martin Fraud law which 
abolished the designation of a ‘‘State paper’? and in leu thereof provided 
for the publication in the “State Advertising Bulletin’? of security-dealers’ 
notices. By these amendments beginning with July 15 of this year and 
on the 15th of each month thereafter the Department of State at Albany 
is directed to publish a monthly Bulletin to be known as the ‘‘State Ad- 
vertising Bulletin.’”” The Department is then required to print in that 
bulletin such notices, orders, &c., as heretofore have been authorized and 
directed by law to be published in the State paper, among which are in- 
cluded securities dealers’ notices. Copies of this bulletin must be mailed 
to each department of State Government and also to any person making 
request therefor without charge. Section 358-E of the Martin Act, as 
amended, provides that dealers in securities shall file with or forward 
by registered mail to the Department at Albany all notices theretofore re- 
quired to be filed with or mailed to the publisher of the State paper. 

In Virginia a rather comprehensive set of amendments to the securities 
law of that State were enacted and were approved March 28 1928. Among 
these amendments appear some innovations and rather novel features. The 
prineipal ones of these are as follows: 

(1) By Section 3 of the Act, as amended, it is undertaken to enumerate 
specifically by description the several classes of securities and the several 
classes of transactions in securities that shall be subject to the operation 
of the law. 

By Section 4 of the Act it is undertaken to specify by definition various 
classes of securities and transactions that shall be exempt from the ap- 
plication of the law. These two sections taken together depart from what 
has now become almost a standard method, viz.: that of providing in 
the first instance for the law to cover all securities of whatsoever elass 
or description, and then by the exemption section te eliminate from the 
regulatory features of the law those classes of securities in that section 
specifically defined and classified. Unless one is to presume, for the sake 
of safety, that all securities not specifically exempted under Section 4 
in the Virginia Act are intended to be brought under the Act by defini- 
tions and classifications in Section 3, it then becomes necessary to minutely 
examine the several descriptive classifications in Section 8 amounting 
to fourteen in number. Otherwise ene has no assurance that securities 
to be offered are or are not under the act. In connection with these two 
sections are provisions which appear to be distinct innovations in securi- 
ties legislation in this country. These are a provision investing the Com- 
mission with authority to determine in specific cases whether a partieular 
security or transaction in securities does or does not come within the 
terms of the definition of the class of securities or security transactions 
subjected to the law and to issue a certificate to that effect, and then a 
counter provision whereby the Commission may issue certificates ir gspe- 
cific cases as to whether a particular security does or does not come 
within the provisions requiring registration by notification. It appears 
that by those two provisions a great deal of authority for judicial deter- 
mination is vested in the Commission. 

(2) <A provision particularly novel and inviting careful considera- 
tion is that contained in Section 4-M of the Act, as amended. This pro- 
vides for an exemption in the sale of any security if sold by registered 
dealers under certain conditions. In this respect and by these amendments 
The 


Virginia has gone farther than has heretofore been done in any State. 
restrictions with respect to this exemption are about as follows: 
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(a) The registration of dealers for the purpose of an exemption of 
securities sold by them is a special registration for that purpose and is 
in addition to the general registration of dealers required under the title 
of ‘“‘promoters.”’ 

(b) Such special registration for exemption purposes is limited to 
dealers who have been in business in the State and who have had a regular 
place of business in the State of Virginia for at least one year. 

(c) The exemption then is further limited to those securities where it 
is shown the issuer receives not less than a fixed minimum percentage 
of the proceeds of the issue being marketed. 

(d) Such dealers so specifically registered for the purposes of this 
exemption are required to give notice to the Commission and a state- 
ment disclosing the required facts. 

Dealers are not generally defined in the statute but for general pur- 
poses come under the terms of ‘“‘promoter.” All ‘‘promoters’’ are required 
to register or to be licensed without regard to whether they are in or 
without the State of Virginia. The restriction as to residence is limited 
to Sec. 4-M, which provides for the exemptions above mentioned. 

This exemption as may readily be seen discriminates between the dealer 
having no place of business within the State and the dealer who does 
maintain a place of business within the State. This discrimination is 
solely on the basis of residence or place of business and is not based 
upon integrity, business repute, financial responsibilities or other such 
tests. 

In General. 

During the period since our last report your Field Secretary has at- 
tended two annual conventions of the National Association of Securities 
Commissioner, one at Atlanta, Georgia, October 1927, and the other at 
Salt Lake City, in August of this year. By this means your Field Secre- 
tary has been afforded the oppertunity of personal contact and inter- 
views with a number of the securities commissioners with respect to the 
problems arising under the securities laws and particularly with respect 
to their problems of administration. It is encouraging to note the con- 
tinued and even increasing disposition of all parties concerned to recognize 
the fact that there are difficult and even complicated problems on both 
sides; that is, by those whose duty it is to administer the several se- 
curities laws and by those whose business is affected thereby. The spirit 
of co-operation toward the solution of these problems and in the interest 
of mutual understanding is most assuring. 


Immediate Future. 


During the coming year the legislatures of 41 States will be in session, 
making 41 opportunities for legislation affecting the business of issuing, 
selling and dealing in securities. For the most part, we need anticipate 
no proffered legislation purposefully antagonistic to legitimate and sound 
business. It is known, however, that efforts will be made in a number 
of the States to secure new legislation affecting the sale of securities either 
in the form of comprehensive amendments to the present laws, or by way 
of enactment of new laws with the repeal ef those now existing. Your 
Field Secretary cannot too strongly stress the importance of the members 
of the legislation committees of the respective groups having immediately 
in mind the problems they are very sure to encounter. Where it is defi- 
nitely known efferts are to be made toward new legislation, it is most 
advisable that as much as possible of constructive efforts toward sound 
and careful preparation be made prior to the convening of the respective 
legislatures early in January. We need not seriously fear any legislation 
which is carefully and thoughtfully worked out. The most serious situa- 
tions, from whatsoever angle viewed, arises from legislation conceived at 
the moment and hastily prepared or considered. Improperly constructed 
legislation once enacted frequently becomes more or less a fixture and is 
more difficult of correction than of careful preparation in the first 
instance. 


[Report unanimously accepted.] 








Report of Foreign Securities Committee—German 
Reparations and Inter-Allied Debts in Remaining 
Unsettled Constitute a Menace—Record Figures of 
Foreign Securities Issued in American Market. 


Referring, in his report as Chairman of the Foreign Se- 
curities Committee, to the question of German reparations 
and inter-Allied debts, Joseph R. Swan, of the Guaranty 
Company of New York, noted that neither of these ques- 
tions may be considered as definitely settled. ‘Until they 
are settled, and settled generously, and with due regard 
for the welfare of the creditor nations,” said Mr. Swan, 
“they will continue to be a menace to the economic struc- 
ture of the world.” Mr. Swan added: 

While your committee does not consider it expedient for the association 
to take any position in connection with these vexing questions, it does not 
hesitate to advocate that the members of the associations for their own 
interest and the interests of their clients, and of the country, take a 
lenient position towards the rigid enforcement of our claims against the 
nations of the world. 

Mr. Swan’s report also dealt with the activities of the 
Institute of International Finance, and said that “during 
the year the Institute has continued to maintain close con- 
tact with foreign associations of bondholders. “Such a 
relationship between the Institute and the foreign associa- 
tions,” he said, “is extremely beneficial to both parties and 
has resulted, and is expected to continue to result, in benefi- 
cial co-operation.” Mr. Swan’s report follows in full: 

Mr. President and Fellow Delegates of the Investment Bankers Association: 

Your Committee on Foreign Securities has to report to you a year of 
very normal activity, though the interest of American bankers and in- 
vestors in foreign securities has shown a considerable increase, which, 
however, was to be expected, and under normal money conditions it is 
anticipated will continue. During the first nine months of this year the 
totai amount of foreign securities issued in this market amounted to ap- 
proximately $1,330,000,000, exceeding all previous records for the period, 
and exceeding the first nine months of 1927 by over $200,000,000. I+ is 
significant that financing for refunding purposes has shown a substantial 
increase, approximately 22.2% being for that purpose during the current 
year, while in 1927 the percentage was 11.9%. In spite of this the new 





capital provided aggregates a larger amount for the period than for any 


previous similar period. There is also to be noted a substantial in- 
crease in the issuance of foreign shares, and it is believed that an in- 
creasing demand for investments of this character may be expected. It may 
be worthy of mention as a matter of interest that during the year the largest 
public utility bond issue, domestic or foreign, which has ever been 
offered in this market, was that of a foreign public utility eompany. 

The general purposes for which capital has been advanced to foreign 
countries have changed materially since America began its career as a 
world banker. Reconstruction financing following the war may be said 
to have been completed, with the possible exception of loans to Ger- 
many, which may very probably be expected to continue for this pur- 
pose for a further period. 

There has been a marked increase in borrowing for public works 
which we believe, in general, is of a productive character and tends 
towards the development and opening up of hitherto backward countries 
and undeveloped areas. A very substantial part of our foreign financing 
to date has been through loans, but there is a growing tendency for 
American capital to seek ownership interests in privately owned enter- 
prises, as is evidenced by the mining, wood-pulp and power develop- 
ments in Canada and the activities of the American and Foreign Power 
Company and other public utility companies, the International Telephone 
& Telegraph Company and the International Match Company. In other 
words, as we are becoming more experienced in foreign investment, we are 
seeking to share in the growth and development of other countries as we 
did in the growth and development of our own. If the history of other 
countries in overseas investment points the way to us, we may prepare 
ourselves for increased ownership participation in foreign enterprises until 
we find ourselves joining international groups in the development of a 
Cape to Cairo railway or of a Belgian Congo. 

During the past year the progress of Europe has been noteworthy. With 
the return of Norway to the gold standard, all of the Scandinavian coun- 
tries are now on a pre-war basis. France has stabilized its currency with- 
out either a loan or the establishment of a bank credit in this market, 
which is a testimony of the inherent strength of the French economic esitu- 
ation. Paris becomes again one of the centers of international finance, 
with whom, as with other centers, we shall undoubtedly find ourselves 
co-operating in world finance to an increasing extent. 

During the course of the current year the New York Stock Exchange 
admitted to its listings the British 4% Funding Loan and the British 5% 
War Loan, which represents the largest listings here since the United 
States War debts. These listings are a signal instance of the growth and 
importance of the United States in world finance. 

In a report of this character one must touch on the question of Ger- 
man reparations and inter-Allied debts. Neither of these may be con- 
sidered as definitely settled. Until they are settled, and settled generously, 
and with due regard for the welfare of the creditor nations, they will 
continue to be a menace to the economic structure of the world. While 
your Committee does not consider it expedient for the Association to take 
any position in connection with these vexing questions, it does not hesitate 
to advocate that the members of the Association for their own interest, 
and the interests of their clients and of the country, take a lenient posi- 
tion towards the rigid enforcement of our claims against the nations of the 
world. Of immediate interest in this connection is the decision of the 
large powers to appont a commission of experts to study the question of 
reparations. 

In connection with the specific work of the Foreign Securities Com- 
mittee, all circulars describing the securities which come under its juris- 
diction have been carefully inspected and no major criticisms of them can 
be made. It appears that the members of the Association are preparing 
their offering circulars with the care and intelligence which have been 
acquired by experience. 

Your Committee has followed certain legislatien which has from time 
to time come up in Congress, but is glad to report there is nothing pending 
of a nature to cause us concern. 

The principal acitvity of the Committee is, of course, the supervision 
of the Institute of International Finance which was brought into existence 
several years ago by Mr. Howard Beebe in co-operation with the New 
York University. The immediate supervision of the Institute has been 
delegated by your Committee to a subcommittee, of which Mr. Allan 
M. Pope is chairman, and to whom the thanks of the Association are 
greatly due. 

The fiscal year of the Institute ended Aug. 31 1928 has shown a great 
increase in all of the activities of the Institute. It has published during 
the year thirteen bulletins on foreign countries, ranging from twenty-four 
to thirty pages, which have been in general standardized to include a 
consideration of the external and internal political factors affecting the 
country, its agricultural and mineral resources, industrial progress, foreign 
trade, railway and hydro-electric development, currency and banking, pub- 
lic finances, public debt (both external and internal), the history of 
such debts and the status of loans floated in the American market. 

During the year the Institute has continued to maintain close contact 
with foreign associations of bondholders and has been in receipt of many 
communications from some of them. In at least one instance the foreign 
association has acknowledged the good offices of the Institute in further- 
ing the settlement of disputed questions between bondholders and the 
borrowers, arising as an aftermath of the war. Such a relationship between 
the Institute and the foreign associations is extremely beneficial to both 
parties and has resulted, and is expected to continue to result, in bene- 
ficial co-operation. 

During the year the Institute has increased its statistical staff to meet 
its requirements, and has broadened its field of service to subscribers 
through additional personnel, who are available to reply to questions by 
letter and by telephone. Such inquiries have increased greatly in num- 
ber during the year. 

The Institute Committee has formulated a policy of planning several 
months ahead, the order of the countries on which bulletins will be pub- 
lished by the Institute. In each case, before a bulletin is published, it is 
submitted to the Committee for comment, and to such financial houses as 
may have been identified with the financing of such countries. The com- 
ments of all interested houses are in every case considered, and in case 
their comments are not to be embodied in the bulletin, they are advised 
of the reasons therefor. It can be very distinctly stated that while 
everyone interested in each bulletin has an opportunity to express his 
opinion in regard to such bulletin, the bulletins themselves are prepared 
in an entirely disinterested manner. 

The Institute has increased the number of its subscribers from 270 on 
Sept. 15 1927 to 486 on Sept. 15 1928, an increase of 80%. Ninety-eight 
per cent. of the previous year’s subscribers to the Institute renewed 
their subscriptions this year. It is believed that all investment bankers 


and others interested in foreign securities who are not familiar with the 
work of the Institute of International Finance will find that it offers a 
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medium of obtaining unbiased information second to none in this country 
on the credit position of foreign countries, and it offers an opportunity 
for each investment banking organization largely to decrease its own 
research work if the facilities of the Institute are thoroughly understood 
and made use of. 

The Institute Committee has recommended at its last meeting to in- 
crease the activities of the Institute to the extent of maintaining a record 
of defaults of foreign countries. This information is not known to be 
tabulated with any degree of completeness in any one place in this country. 
The obvious necessity for such a record scarcely needs to be commented 
upon. The great difficulty which besets the Institute to-day in carrying 
out this ambitious design is lack of funds, and it is not certain that with 
the present resources an adequate staff can be maintained to do this 
work. This situation would doubtless be remedied if all the members 
of the Investment Bankers Association should join the Institute, and I 
think that your Committee can promise them resultant benefits to them- 
selves. 

In concluding these references to the work of the Institute your Com- 
mittee must express its feeling that the importance of this work is by no 
means fully appreciated by the members of the Association. At the expense 
of repetition we wish to point out that each bulletin after preparation at 
the office of the Institute is vised and corrected by every house which has 
at any time had to do with the issuance of securities of the country under 
discussion, and it also carefully studied and corrected by the statistical 
organizitions ‘of the houses who are represented on the Committee through 
their partners or officers, so that before the bulletin is issued, it has gone 
through in ‘most cases probably a dozen competent statistical organiza- 
tions, and ttie final result is a presentation of facts arrived at after a 
most thorough study from a great diversity of angles. Your Committee 
feels that these bulletins are of a character second to nothing of their 
kind and that every member of the Association and every banker inter- 
ested in foreign securities can hardly afford to be without the data 
which the Institute provides. We therefore strongly urge such of you 
who are not members of the Institute to give very serious consideration 
to the payment of the small sum involved to become members, not only 
because of the income which will thereby accrue to the Institute but 
also most decidedly for your own benefit. 

Your Oommittee wishes to commend in particular the work of Dean 
{adden of New York University, Director of the Institute, and of his 
assistant, Dr. Marcus Nadler, for the work they have done during the 
past year, and we wish, also, fully to recognize that the present program 
has been made possible only through the co-operation of the New York 
University. 

We have no definite recommendation or request other than those con- 
tained herein to make to the Association at this time. 


Respectfully submitted, 
FOREIGN SECURITIES COMMITTEE. 


Robert Grant Jr. George N. Lindsay 
A. A. Greenman Bowman C. Lingle 
J. H. Gundy John R. Longmire 
W. Averill Harriman Allan M. Pope 
Robert O. Hayward J.J. Rudolph 

R. 8. Hecht B. A. Tompkins 
Joseph R. Swan, Chairman. 2 


Charlies R. Blyth 
William Cahill 
Barnaby Conrad 
Ralph T. Crane 
George C. Forrey Jr. 
Charlies F. Glore 








Report of Legislation Committee—Virginia Securities 
Law—Resolution Opposing Discrimination Against 
Non-Resident Dealers. 

Hugh W. Grove, of the First Wisconsin Company of Mil- 
waukee, in his report as Chairman of the Legislation Com- 
mittee of the Investment Bankers’ Association, included a 
resolution, adopted at Atlantic City on Oct. 15 by the Board 
of Governors of the Association, registering opposition “to 
legislation which discriminates between responsible and rep- 
utable dealers in investment securities solely on the basis 
of their residence within or without the State enacting 
such legislation, extending to resident dealers privileges 
and opportunities for transacting business that are denied 
to non-resident dealers.” The report directed attention to 
amendments te the Virginia Securities Law, passed in March 
of the present year, which as a whole, said the report, “im- 
prove the functioning of the law, but unfortunately there 
crept into the law some objectionable and apparently un- 
necessary features.” The effect of a provision in the amend- 
ed law, the report stated, “is discrimination in favor of 
Virginia dealers and against dealers outside of the State, 
excepting such outside dealers as maintain Virginia branch 
offices.” “The result,” the report adds, “is that it is prac- 
tically tmpossible for outside houses to offer securities 
other than exempt securities in the State of Virginia.” 
The report, together with the resolutions of the Board of 
Governors, follows: 


The Legislation Committee, with its subcommittee in charge of laws 
and proposed legislation regulating the sale of securities, has again fol- 
lowed the plan used by the committees in the last two years, to keep in 
close contact with legislative activities in the several States affecting 
the interests éf investment bankers. The Committee consists of a Chair- 
man, a Vice-Chairman in charge of Securities Law Legislation, eighteen 
members and, in addition thereto, an Advisory Committee consisting of 
five members, all of whom have had long experience in the Legislative 
Committee’s work. The United States and Canada were again subdivided 
into fifteen groups, and each group assigned to a member of the Com- 
mittee, who was held responsible for the group he represented in the 
co-operation of that group with the National Committee with respect to 
all matters affecting the interests of investment bankers arising in his 
territory. Mr. Paul V. Keyser, Committee Counsel of the Association, 
has represented the Committee in all matters of national legislation and 
legislation for the District of Columbia in which investment bankers were 
interested. In addition thereto, Mr. Keyser has worked closely with the 


Field Secretary in all proposed legislation affecting the distribution | 


of securities, 





In only ten States have the Legislatures convened in regular session this 
year, and in these States very little legislation was proposed or enacted af- 
fecting the interests of members of this Association. 

New York. 

In the State of New York the provisions of the tax law with respect 
to the imposition of a 5% annual tax upon the net income of unincorpo- 
rated foreign bankers and foreign investment bankers doing business in 
that State were repealed by Chapter 103. By Chapter 740 the tax law was 
amended by providing that the tax imposed on transfers of stock should 
not apply to transfers to a broker for sale nor to transfers and delivery 
by a broker to his purchasing customer. Several measures recommended 
by the State Department of Taxation and Finance relating to the com- 
putation of certain corporation taxes, clarifying definitions respecting 
franchising taxes, and requiring consolidated returns in the case of certain 
real estate holding corporations, were also passed. Several laws were 
enacted at the last session of the New York Legislature extending the 
scope of investment for savings banks, particularly with reference to prom- 
issory notes; gas, electric and telephone bonds; equipment trust and ter- 
minal bonds, and municipal bonds. Several other measures were proposed 
and some were passed, but these measures follow in the scope of other 
committee work and it is unnecessary to discuss them in this report. How- 
ever, no laws have been enacted in New York within the year 1928 which 
in any manner interfere with the free and orderly distribution of sound 
securities or in any wise hamper or obstruct the proper conduct and free- 
dom of activities of the investment banker. 

In the other States in which the Legislatures convened there was no 
legislation passed which was of particular interest to investment bankers. 
National Legislation—Norris Bill. 

A bill introduced by Senator Norris proposed one of the most radical 
changes in our constitutional form of government that has been proposed 
by any measure offered in Congress for a great many years. This bill sought 
to greatly restrict and limit the jurisdiction of United States District 
Courts. In fact, with the exception of those cases where the United 
States itself was plaintiff, and a very limited number of cases, such as 
revenue cases, patent cases, copyright cases, and other special cases, the 
jurisdiction of United States District Courts would have been swept away. 
An active campaign was made to oppose the passage of this bill in 
Congress. The Board of Governors of this Association at its regular 
meeting at White Sulphur Springs, West Virginia, in May, 1928, unani- 
mously adopted the following resolution: 


“Resolved, That we condemn the principles embodied in the Norris Bill (S. 3151) 
now pending in the Senate of the United States, as imperiling the security of property 
rights and the protection which property rights now have under the Federal Consti- 
tution and which they always have enjoyed under the Federal Constitution. Even 
if Congress were hindered by no constitutional limitation, we feel that it would be 
unwise in the extreme to take away from the Federal Courts their power to prevent 
invasion of rights guaranteed by the Federal Constitution and leave the protection 
of such rights to the State Courts. Past experience has proved that access to the 
Federal Courts for the protection of rights guaranteed by the Federal Constitution 
and to protect non-residents against local prejudice is essential to investors’ safety. 
It is a right which in the past investors have relied upon for the safety of their invest- 
ments and to now take away that essential right would be unfair to investors who in 
good faith relied upon the right at the time they invested their money.’’ 


The Association also worked closely with the American Bankers Asso- 
ciation, and the matter was also communicated to the American Bar As- 
sociation. The Norris Bill failed of passage. 


National Legislation on Fraud. 

Practically every State in the Union has some form of law designed to 
protect its citizens from fraud and misrepresentation in the distribution ef 
securities. These laws do not or have not reached the unscrupulous 
vendor who makes his offerings from without the State through the use 
of the United States mail. This problem has been given serious study by 
the Association for a number of years. It is difficult to conceive of a law 
to be drafted which would be broader in its scope or more summary in 
action than the so-called Postal Fraud Laws and Stop Order Law. These 
two statutes, if vigorously enforced, would effectually curb the inter-State 
traffic in fraudulent and worthless securities. This Committee firmly be- 
lieves that all that is necessary is to expand the work of the Post Office 
Department. This will necessitate an increase in the appropriation for that 
department to enable it to increase the number of inspectors and to ex- 
pand the solicitors’ force by the appointment of additional attorneys, to 
the end that the National Government can safeguard the mails and pre- 
vent them from being used as the means of defrauding the public. A 
memorandum, with respect to this matter, prepared by Mr. Paul V. 
Keyser, has been distributed through the Groups to the members of this 
Association. This memorandum is as follows: 


MEMORANDUM 
With Regard to the United States Statutes Having Reference to the Trans- 
mission Through the Mails of Matter Relating to Schemes to Defraud, 
and Certain Suggestions with Regard to a Policy for Better Federal 
Machinery to Co-operate with the Securities Commissions of the Various 
States in the Effort for a Better Supervision of Inter-State Offerings 
of Securities upon Fraudulent Representations. 
By Mr. Paul V. Keyser 
Committee Counsel, Investment Bankers Association of America 
# 
THE POSTAL FRAUD LAWS. 


The criminal sections of this law make it a crime and provide a penalty for using 
the mail in furtherance of ‘‘any scheme or artifice to defraud.” (U. 8. Criminal 
Code, sec. 215; U. 8. Code, Titie 18, sec. 338.) 

The fraud order sections authorize the Postmaster-General to issue stop orders 
forbidding delivery of mail and payment of money orders to any one found by him 
to be conducting any “Scheme or device for obtaining money or property of any 
kind through the mail by means of false or fraudulent pretenses, representations or 
promises.”” (U.S. Rev. Stat., 3929, 4041; U. S. Code, Title 39, secs. 259, 732.) 

The fraud order sections have been in force since 1872. Until 1895 the fraud 
order was confined to registered letters and money orders, but at that time it was 
made applicable to all mail. 

Prosecutions under the criminal sections are conducted in accordance with the 
usual criminal processes by indictment and trial by jury. These sections are puni- 
tive in character and, while punishing for crime committed, their enforcement un- 
fortunately is too late to prevent the injury to the public, because practical diffi- 
culties of proof make it rarely possible to successfully invoke the criminal sections 
until after the public injury has occurred. 

The theory of the fraud order sections is quite different. The purpose here is to 
provide for summary action that will give preventive results. The process is ad- 
ministrative and action is possible just as promptly as the Postmaster-General is 
satisfied that it is required by the public interests. 

The results possible to be obtained by enforcement of the fraud order sections 
are exactly in proportion to the vigor and efficiency with which those sections may 
be enforced. 

In administering the fraud order sections the Postmaster-General acts as a fact- 
finding officer. His action is final, although it may be reviewed by the Courts where 
it is abritrary or palpably wrong. The Supreme Court of the United States has held 
that his action constitutes due process of law and is constitutional Public Clearing 
House vs. Coyne, 194 U. 8., 497. 


The evidence may be anything that is satisfactory to the Postmaster-General. 
He is not confined to common law procedural principles, and he may act upon the 
basis of an inspector’s report, which May or may not be laid open to examination 
on the part of the persons affected by the order. The usual practice of the Depart- 
ment is that when a complaint is received charging fraudulent use of the mails that 
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complaint is referred to an inspector for investigation. If the report made by the 
inspector recommends issuance of a fraud order that report and any accompanying 
papers are referred to the Solicitor of the Department. Thereupon a notice to 
show cause why a fraud order should not be issued is sent by the Solicitor to the 
person complained against. This notice specified a time when such party may 
appear before the Solicitor and have a hearing on the question of whether a fraud 
order should issue. Thereafter if the Solicitor is satisfied that the fraud order should 
issue he prepares and submits to the Postmaster-General a written memorandum 
containing his findings as to the facts established by the evidence and his recom- 
mendation for the issuance of the fraud order. The fraud order of the Postmaster- 
General usually follows after such notice and hearing, although there is no specific 
requirement in the statute itself for notice or hearing of any kind. 

It is believed that the right to such notice and hearing ought not fairly be left 
wholly to administrative discretion. Both justice and fairness wo.ild seem to de- 
mand that this ought to be a matter of absolute right guaranteed by the terms of 
the statute itself. It would therefore seem desirable and it is recommended that the 
statute be amended by the addition of some proper provision for a notice and hearing 
of a kind at least substantially the equivalent of the present practice of the Depart- 
ment in this respect. 

The latest figures available at the time this memorandum is being written (October 
1927) show that during the past four years ended with the month of October 1927 
the number of cases in which the Solicitor issued notices to show cause why fraud 
orders should not be issued was only about 406. 

On the other hand, during the three fiscal years of 1924, 1925 and 1926 the postal 
inepectors sought criminal prosecutions for fraudulent use of the mails by causing 
the arrest of some 2,959 persons. 

Their figures show that at the present time criminal prosecutions are being sought 
to a much greater extent than are fraud orders. 

The reason for this condition may be found in the fact that at the present time there 
are not enough post office inspectors to handle fraud cases and at the same time 
handle all the other service matters they are required to attend to. Consequently, 
investigations of mail frauds ordinarily cannot be completed until after a fraud order 
would be of little value so that in such circumstances practically nothing can be done 
except to prosecute criminally for the offense committed. 

At the present time the inspectors force consists of 525 inspectors and 15 inspectors 
in charge of divisions. Their duties are as broad as the whole of the post office 
service and mail fraud cases constitute only one small part of their entire work as 
will be appreciated upon examining the following ta»le showing that in the single 
year of 1926 (the latest figures available when this inemorandum is being written) 
this comparatively small corps of men was called upon to investigate and report 
in a total of 108,946 cases of various kinds: 


Loss, rifling, theft, damage and mistreatment of registered mail_.......-.-- 11,499 
Service matters—clerical and carrier needs, charges against employees, mis- 
ee ccc csthneaneecee eed aubhadusssaceabonnenusene 17,342 
Burglaries, fires, accidents and other casualties__........--.------------- 10,521 
Mailing of fraudulent, obscene and other prohibited matter__.......-.-.-- 7,196 
Regular inspections of post offices (including auditing of accounts)--...---. 31,449 
Investigation and leasing of post office quarters.........--.------------. 481 
DT A bb nckobsndakbnetekadilosams hbnendaqnsh acpenam 27,000 
BEE SE atc daatenakecherdbasucdtudwienenaneadvanbetnabewabas 2,629 
eT Ke a ee neers Ee pe 227 
Special matters handled under persona! direction of chief inspector----.--.-- 602 
DOM CAAeChi chad kenbhekdidcenhnhensdawadesthahhwensensbens 108,946 


The cost.of the inspection service, as shown by appropriations over the past seven 
years, has been as follows: 


Number Travelling Avg. Cost, Sal. & 

Year— of Inspectors. Salartes. Expenses. “£rp., per Man, 
2 ae ee 540 $2,012,975 $479,085 $4,615 
CC  ——— a er 535 1,952,900 440,000 4,472 
i) aaa 535 1,775,000 445,000 4,150 
| eee 1,750,000 455,000 4,146 
Se 535 1,714,200 468,300 4,080 
ne 485 1,545,800 424,500 4,062 
re 435 1,390,000 447,000 4,223 

II 


PLAN FOR A SPECIAL CORPS OF POST OFFICE INSPECTORS TO 
HANDLE FRAUD CASES. 


As a policy for better Federal machinery to co-operate with the Securities Com- 
missions in the various States in the effort better to supervise the offering of securi- 
ties upon fraudulent representations, all that is necessary is to expand the work of 
the Post Office Department. ‘There should be a greatly increased use of the fraud 
order authority of the Postmaster-General. The present work of detecting fraud 
and seeking punishment for offenses after they have been committed should be 
continued vigorously. But criminal prosecutions require much time and are rarely 
possible until after the public has lost its money. What is needed is more pre- 
ventive work that will deal with the scheme immediately that it has been bezun and 
if possible will prevent its consummation and save the public loss. In order to ac- 
complish this it will be only necessary to completely and adequately enforce the 
fraud order law. 

Briefly, the plan would be to increase the number of inspectors by a sufficient 
number of additional men whose particular duty it would be to aid in the enforce- 
ment of the fraud order law. ‘These men should be stationed in the various districts 
through the country to watch in their districts offerings of securities and to report 
to the Department for the information of the Solicitor’s Office if they should have 
reason to suspect that the offering was fraudulent. Their functions would be to 
act as a vigilance force as well as an investigating force. Their work would bring 
them into personal contact with the ‘‘Blue Sky”’ bureaus of the States, with better 
business bureaus, with banks and with other public and semi-public institutions 
working to protect the public against fraudulent securities transactions. By these 
means, by open hewspaper advertisements, by circulars and in other ways, the 
attention of these men would be drawn to what securities would be offered in their 
respective districts. They would not have to examine as to the value of the securities 
or to pass upon them, but they would only act in cases where they might have reason 
to suspect that the public is going to be defrauded. 

It would be also necessary to expand the Solicitor’s force by appointment of 
additional attorneys whose especial duty it would be to handle the reports from the 
inspectors and to determine whether in the public interest a fraud order should be 
issued forthwith or whether additional investigation was required. The Solicitor’s 
office should co-operate with the inspectors in developing facts. That office could 
very well establish a questionnaire system. When reports should be received from 
inspectors, if it seemed desirable in the publie interest that the inquiry be made with 
a view to the issuance of a fraud order, the Solicotor’s office might require the persons 
condueting the business under question to file a statement as to the facts and cir- 
cumstances with regard to the matters under inquiry, and for that purpose forms 
might be prepared and used. The Solicitor’s Office could also require other data 
and information as deemed relevant and for the purposes of the plan additional 
investigations could be made by the inspectors if necessary. 

The idea should be, in the instances both of the preliminary investigations by the 
inspectors and of the examination of cases by the Solicitor’s Office, that the primary 
purpose is to get quick action to the end that if the scheme is fraudulent it may be 
shut off at its beginning and before large public losses should have been suffered. 

Such a pian, of course, is capable of much variation and would be improved by 
experience. As a matter of fact, it is substantially the equivalent of the work now 
done in New York State under the Martin Fraud Act. 

I estimate that to attempt to carry out this plan there should be probably 100 
additional post office inspectors at a total annual cost for salary and expense of 
approximately $460,000. In addition, there should be at least 10 more attorneys 
in the Solicitor’s Office. These attorneys should be at least of the $3,800 class as 
graded by the Reclassification Act. So that the total annual expense would be 
approximately $500,000. Some additional clerical help might be necessary, but the 
cost would be nominal. - 

This plan emphasizes the proposition that it is the proper function as well as the 
duty of the Federal Government to safeguard the mails and prevent them from being 
used as the means of defrauding the public. Practically all of the Statse of the Union 
by ‘“‘Blue Sky” laws now undertake some form of official protection for their citizens 
against fraudulent securities transactions. The State authorities cannot, however, 
handle offerings through the mails from points out of the State. The Federal 
Government can effectively co-operate with the States by guarding the mails. 
Fraudulent securities transactions in this country take place to a large extent by mean 
of the mails. Circulars and advertising matter now flood the mails in enormous 
quantities and as a result many people are being victimized. No reliable figures 
are available as to what is the volume of these frauds. It is, however, distressingly 
tremendous. 

To carry out the plan for a complete enforcement of the fraud order law will require 
substantial appropriations for salaries and expenses for the men needed to do the 
work, but that item of expense will be well justified if the work results in savings 
Millions of dollars to the American public. 

Dated, Washington, D. C., Oct. 28 1927. 

Respectfully submitted, 
PAUL V. KEYSER, 
Committee Counsel, Investment Bankers Association of America. 


It is believed that if the annual budget of the Post Office Department 
were increased by $500,000 to cover the expense of additional inspectors, 





attorneys and clerks, these Postal Fraud Laws could and would be vigo- 
rously enforced and would result in the saving of millions of dollars to the 
American public. The members of this Association are urgently requested te 
get into communication with their respective Senators and Oo to 
the end that they will lend their assistance in procuring this additional ap- 
propriation. 

The Federal Trade Commission has been making an investigation with 
respect to the advisability of a national law regulating the sale of securities. : 
This matter will be discussed by the Field Secretary in his report. 

The proposed legislation for the District of Columbia will also be dis- 
cussed by the Field Secretary in his report. 

Virginia Securities Law. 

The amendments to the Virginia Securities Law, passed in March of 
the present year, as a whole, improve the functioning of that law but, 
unfortunately, there crept into the law some objectionable and apparently 
unnecessary features. Among the exempted securities are any securities 
sold or offered for sale by a dealer holding a dealer’s license under the 
law. The requirement for obtaining such dealer’s license is that ‘‘such 
dealer must be a regular dealer in securities and must have been in busi- 
ness in this State for a period of one year prior to the date of his applica- 
tion for license as a licensed dealer under this act.’”” The effect of: this. 
provision is discrimination in favor of Virginia dealers and against dealers 
outside of the State, excepting such outside dealers as maintain Virginia 
branch offices. The result is that it is practically impossible for outside 
houses to offer securities other than exempt securities in the State of 
Virginia. 

Forty-six States have some form of law wich was enacted to protect 





the public against misrepresentation, deceit and fraud in the sale of pe-: 
curities. The clearly indicated purpose of such law is to protect the -citi-. 


zens of the State. 
tion that such law should become the medium, whether intentional or 
otherwise, by which unfair competition is accomplished ‘by one Class of. 
dealers against another class of dealers. 
should be on reasons that have a legitimate, fair, just and reasonable. 
relation to the purpose of such legislation. It must be recognized as highly 
undesirable that any State should discriminate between responsible’ and 
reputable dealers solely on the basis of their residence within or without 
the State, extending to resident dealers privileges and opportunities for 
transacting business and denying the same privileges and opportunities to 
non-resident dealers. 

This matter was referred to the Board of Governors and the following 
resolution was unanimously adopted: 

Resolved, by the Board of Governors of the Investment Bankers Association of’ 
America at a regular meeting of the Board held at Atlantic City, N. J., Oct. 15 1928:' 


That we are opposed to legislation which discriminates between responsible and 
reputable dealers in investment securities solely on the basis of their residence within © 


or without the State enacting such legislation, extending to resident dealers privileges: 


and opportunities for transacting business that are denied to non-resident dealers. 

We feel that special provisions of this kind inserted as part of general legislation 
enacted for the protection of the public against deceit and fraud, are an unnecessary 
and unfair discrimination against non-resident dealers. The mere fact of residence 
in another State is not a proper or fair basis for any presumption of fraudulent inten- 
tions on the part of the non-resident dealer, and on the other hand the chief result 
of such discriminations is to create a condition of unfair competition by one class of 
dealers against another class of dealers. All classifications made by such legislation 
should proverly be based on reasons that have a just, fair and reasonable relation to 
the true purposes of such legislation. 

Such discriminations are also objectionable for the reason that they act as a barrier 
to the proper distribution of sound securities, whereas it is essential to the growth, 
development and prosperity of the nation that investment funds of the public shall 
be free to flow in any natural channel when there is no fraud or deception and that 
legitimate business wherever located shall have the opportunity of free access to the 


available capital of the general public in all parts of the country with the least pos- 
sible burden. 


We deplore the tendency towards such discriminations manifested in certain recent 
legislation, notably that enacted during the early part of the present year by the 
State of Virginia, and all members of this Association residing in any State where 
such legislation has been enacted or may hereafter be proposed, as well as members 
doing business therein, are urged to use their influence to obtain the repeal of such 
objectionable provisions at the earliest practicable opportunity and to prevent the 
enactment of any such proposed measures. 


The best interests of the whole country should be recognized as of vital 
importance in the drafting of proposed legislation. Unfortunately, some 
of our own members have apparently given scant attention to this funda- 
mental principle when they were consulted with respect to local legisla- 
tion. These instances are few, but they have not escaped the notice of the 
National Committees of the Association. 

As the Association has grown it has become necessary to create addi- 
tional committees to which was delegated a portion of the work originally 
under the jurisdiction of the Legislation Committee. In some instances 
there has been an overlapping of authority and a duplication of effort. 
Moreover, it is possible that the activities of one Committee may run at 
cross purposes to that of another Oommittee and the interests of the 
Association be harmed rather than helped. This Association has taken a 
very definite position with respect to certain matters with which it has 
had to contend over a number of years. Theoretically, the jurisdiction 
of the “Legislation Committee” covers all laws and all proposed legisla- 
tion affecting the interests of investment bankers. Your Oommittee recom- 
mends to the incoming officials and to the various committees that no 
legislation generally affecting the interests of investment bankers be spon- 


sored or opposed without consulting the Legislation Committee to ascer- 


tain whether or not the subject matter has ever been before the Legislation 
Committee, and, if so, what, if any, conclusions were reached with respect 
thereto. 

More than a year ago the Legislation Committee joined with the Legisla- 
tion Committee of the Central States Group in employing counsel to make 
a study of the various State laws governing the investment of trust funds, 
insurance companies and savings banks. Numerous changes have been made 
in the field of investment since many of these laws were passed. Such 
laws do not meet the requirements of the present time and in some 
instances do not contain proper safeguarding provisions. Your Oom- 
mittee recommends that the succeeding Legislation OGommittee continue 
this investigation. 

The Chairman of your Committee desires to express his appreciation 
of the ready response and spirit of co-operation of the officers of the 
Association and Chairmen of the various committees, and particularty the 
members of his own committee. 


Respectfully submitted, 


Hugh W. Grove, Chairman. 
H. E. Atwood, Arthur H, Gilbert, Colis Mitchum, 
John P. Baer, F. D. Glover, D. W. Myers, 
Oswald F. Penwell, W. L. Hemingway, Roy C. Osgood, 
Francis A. Bonner, George W. Hodges, Geo. W. Robertson, 
T. Henry Boyd, J. C. Hope, Barrett Wendell, Jr., 
George C. Cutler, Jr., Edward Hopkinson, Jr., Matthew B. Whittlesey; 
Kahn a Fosdick J. E. Jarratt, James C. Willson, 
James C. Fenhagen, Morris E. Knight, Charles Bertram. 


It is contrary to the recognized purpose of such legigla- , 


Classifications made by such law “ 


[A mation to adopt the report was seconded, and the report was unani- 


mously accepted.] 
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Report of Government and Farm Loan Bonds Com- | 
mittee—Treasury Department’s Policy of Adapting 
Itself to Market Conditions in Issuing Certificates 
at 434% Indorsed—Constructive Attitude of Farm 
Loan Board Toward Joint Stock Land Banks. 

Referring to the issuance by the Treasury Department of 

4%% Treasury notes and 4°4% Treasury certificates, the 

Gevernment and Farm Loan Bond Committee of the In- 

vestment Bankers Association stated in its report to the | 

convention of the Association that “it seems undoubtedly 
wiser to have the Treasury adapt itself to the going rates 
for money rather than te encourage operations by which 
money rates are kept low in order to permit Treasury fi- 
nancing at cheaper interest rates”’ The report also re- 
viewed the situation as to the Joint Stock Land Banks, and 
said “it is evident that at the present time the Joint Stock 

Land Bankers regard their banks as having a genuine op- 

portunity to grow stronger and to increase the confidence 

of the public in their securities.’ The report adds that 

“it is understood that the difficulties of the Joint Stock 

Land Banks which failed are being cleared up in an orderly 

manner.” The report submitted by the Chairman of the 

Committee, Arthur H. Gilbert, of Spencer Trask & Co., Chi- 


cago, follows: 

The principal event of the year in regard to Government bond financing 
has been the redemption of the Third Liberty Loan on the maturity date, 
Sept. 15 1928. The financing in connection with the redemption was 
accomplished partly by exchange for new 3%% notes due 1932, partly 
by a new issue of 3%% Treasury bonds due 1943, and partly by a new 
issue of 44%,% Treasury certificates of indebtedness. Exchanges were of- 
fered on all of these issues. Commenting on the final redemption of the 
loan, Secretary Mellon said that it: 

Brings to aclose the vast operations begun by the Treasury in 1927, which,in the 
course of eighteen months, have resulted in the refunding or retirement of over five 
billions of Liberty Loan bonds accompanied by important reduction in interest 
charges. Of $5,264,000,000 of Second and Third Liberty Loan bonds outstanding 
in February 1929, all but $20,000,000 will have been retired from sinking fund and 
surplus. The balance have been replaced by bonds bearing 3% % interest, by three 
5-year notes bearing 3%% interest, all with maturity or call dates convenient for 
sinking fund purposes and by short-term certificates, all maturing on quarterly 
tax payment dates. 

Recent newspaper comment calls attention to the fact that the Treasury 
Department in its issues of notes has adopted the policy of accepting the 
money rate as dictated by the condition of the country. The offering of 
4%% notes referred to abeve, and a more recent issue of Treasury certifi- 
cates bearing interest at 4%% are examples of this change of policy. It 
seems undoubtedly wiser to have the Treasury adapt itself to the going 
rates for money rather than to encourage operations by which money 
rates are kept low in order to permit Treasury financing at cheaper interest 
rates. 

Early in the year, the attention of your committee was called to the 
activities of the Joint Stock Land Bankers Association, a new organization 
formed to further the interests of the Joint Stock Land Banks. Members 
of this committee met with the Executive Committee of the Joint Stock 
Land Bankers Association and received a very interesting account of a 
meeting which the Land Bankers had held in Washington, at which they 
had had close contact with the Farm Loan Board. Two things were empha- 
sized in this meeting, first, that the Farm Loan Board was taking a much 
more constructive attitude toward the activities of the Joint Stock Land 
Banks, and, second, Joint Stock Land Banks, themselves, thoroughly realize 
that they are to be judged only by their own management ability and its 
resuits. In other words, each Land Bank should be judged on its own 
merits, but the Federal Farm Loan Board was in sympathy with the at- 
tempts of the best Joint Stock Land Banks to manage themselves as other 
successful enterprises are managed. 

Your committee has recently received a letter from the President of 
the Joint Stock Land Bankers Association which says that the promises 
made by the Farm Loan Board have been in large measure fulfilled. The 
letter goes on to say: 

“You will remember that in this meeting it was proclaimed that there would 
henceforth be set up a closer spirit of co-operation between the banks and the Farm 
Loan Board; that joint stock land banks would henceforth be recognized as not 
merely legal entities in the Farm Loan System, but as real participants not only in 
law but in fact in the System and entitled to the kindly guidance and support of 
|e — which is charged with the administration of the Farm Loan System of 

anks. 

‘The joint stock land bankers in turn pledged their loyal support to the Farm 
Loan Board in an effort to improve its efficiency as a supervising agency and in 
furthering its control of all banks in the System in an effort to re-establish the con- 
fidence of the public in the securities of the banks in the System. 

“‘We are happy to state that in our judgment the promises that were made have 
been kept and that the improvement expected in the banks of the system have been 
largely realized. 

“‘We are assured by the Farm Loan Commissioner that distinct progress has been 
made by the present Farm Loan Board in the reorganization of the Farm Loan 
Bureau; that its various supervising departments have been strengthened as to 
personnel and control features; that the information it possesses in regard to the 
banks of the System is now being set forth in reports which accurately reflect the 
real condition of the various banks; that its department heads are now regarded as 
efficient and that a feeling of confidence now exists in the Board that very distinct 
progress has been made in re-establishing some of the weaker units of the system 
upon a sound foundation. 

‘*All of which leads us to conclude that the last year has been prolific in effecting 
such readjustments that ere long the investing public may justly feel confidence in 
the efficiency of the control of the Farm Loan Board and that the operating banks 
of the system are emitting securities which should command their confidence and 
induce investment.” 

The Joint Stock Land Bankers Association is anxious to give the Invest- 
ment Bankers of the country a clear picture of the general situation and 
wlil co-operate to this end with any members of our Association who | 
are interested to get the facts. It is evident that at the present time 
the Joint Stock Land Bankers regard their banks as having a genuine op- 
portunity to grow stronger and to increase the confidence of the public 
in their securities. It is understood that the difficulties of the Joint 
Stock Land Banks which failed are being cleared up in an orderly manner 
and the general farm e¢redit situation is, of course, helped by the fav- 
orable crop conditions of 1928. 


Respectfully submitted, 











GOVERNMENT AND FARM LOAN BONDS COMMITTEE. 


Following the presentation of the report, Mr. Gilbert 
said: 

I will be glad to answer any questions that arise from that statement. 
That is not a very long report. It is not a very inclusive report. There 
are some things that might suggest themselves in one’s mind has having 
been left out. In the first place, this whole thing is in more or less of 
a status of flux, and suggestions are constantly being made for new 
legislation and changes in the various laws. At the same time none 
of those suggestions have come to a definite enough point to really be 
a matter dor discussion in a report of this kind or to be really in pros- 
pect of effective legislation. 

Another question that has been raised, even in our committee is 
whether that report ought not to discuss a little further the position of 
the principal Joint Stock Land Banks which are in reorganization. It is 
true, I think, that there is practically nothing of any real interest to say 
on those suggestions. I might say they are going along in an orderly 
manner. Various questions are being raised of legal rights, and so on, 
all of which make the working out rather slow, as the beginning of those 
things almost always are. 

tI seemed also with the situation as definite as everybody knows it is, 
it was not particularly desirable to harp on the condition of two banks as 
against the wholesome growth and position of the balance of the 
banks. I have been rather impressed by the things said to me by the 
Joint Stock Land Bankers Association and others of the underlying firm- 
ness that is coming into the situation gradually. I think the Joint Steck 
Land Bankers Association is very sincere in its efforts to bring about 
just what is needed to make its credits sound all over the country. It 
has two things on its mind in regard to us. One is, how can we help 
them to put their securities squarely before the public, and the other is 
how can they help us in giving the information we want in order to do it. 
I think they are perfectly sincere and are entitled to co-operation from us, 
and any suggestions that come from our members that is calculated 
to help the committee will be glad to receive. 


{The report was unanimously accepted. ] 








Report of Irrigation Securities Committee—Few New 
Instances of Default. 


It was advised in the report of the Irrigation Securities 
Committee that “each prospective piece of irrigation,district 
financing should be approached from the same standpoint 
as the investigation of a corporate loan.” The investment 
banker, said the report, “should familiarize himself with 
all the conditions surrounding the district with the same 
degree of care and caution with which he would investigate 
an industrial corporation or even a municipality whose 
financing he contemplated undertaking.” Willis K. Clark, 
of George H. Burr, Conrad & Broom, Inc., is Chairman of 
the Committee; Canton O’Donnell (of the United States 
National Company, Denver), one of the other members of 


the Committee, presented the report, as follows: 

Searcely any new projects involving private financing have been under- 
taken during the last twelve months, and the whole irrigaticn situation 
appears to be marking time until the country catches up with an apparent 
over-expansion ef irrigated lands. In certain sections of the country there 
is a marked improvement in the condition of farmers living on irrigated 
land and a correspondingly better situation in the securities originally 
issued for the purpose of development. 

On the other hand, there have been a few new instances of defanlta, 
particularly in the Pacific Northwest, and your committee is once more 
forced to the conclusion contained in last year’s report, that insufficient 
information regarding agricultural and economic feasibility was ebtained 
before the inception of these projects. It is only fair to state, however, 
that undoubtedly a large part of the trouble in irrigated lands is due 
to the general unfavorable situation whieh appears to have affected agri- 
culture throughout the country, and this in certain relatively new irri- 
gation districts has been aggravated by high charges against the land 
for interest, maturities, and maintenance during this period of depression. 

There is probably no one class of securities in which so much loss and 
disaster have been experienced during the past five years as in irrigation 
district bonds. Your committee therefore feels that it is proper to call 
attention again to some of the warnings presented in the 1927 report and 
reaffirms the language used in the 1927 report as follows: “In the ma- 
jority of cases where failures may be attributed to improper financing or 
inadequate investigation, it appears that the failures which have occurred 
are due in the main to one of the following items or combination of them: 

(1) Lack of colonization. 

(2) Insufficiency of water supply for the territory to be served. 

4 Inadequate provision for the distributing of water from an engineering stand- 
Te same charge per acre for water delivered, including service on outstanding 
bond issues and maintenance and operation too excessive for the type of crops suit- 
able for the territory in which the district is located. 

(5) Location too remote from markets and other general factors, such as poor soll, 
pester inexperienced in irrigation or too shiftiess to make a success of farming 
anywhere. 

(6) Lack of diversification of crops and frequently too short a growing season. 


Investment bankers contemplating the financing of any new or even 
established irrigation projects should weigh carefully these several items. 
They should further consider not only the irrigation act under which the 
bonds are issued, but also the general statutes of the State relating to the 
enforcement of tax and assessment liens, and particularly the early poe 
sessions of lands through tax foreclosure. 

Too much dependence should not be placed on the supervision of irriga- 
tion district projects by State authorities. 

Each prospective piece of irrigation district financing should be ap- 
proached from the same standpoint as the investigation of a corporate 
loan, and competent irrigation engineers should be employed to pass on 
the physical merits of the project; in addition to which the investment 
banker should familiarize himself with all the conditions surreunding the 
district with the same degree of care and caution with which he would 
investigate an industrial corporation or even a municipality whose finan- 
cing he contemplated undertaking. 

While an irrigation project might fail for any one of the six general 
reasons enumerated above, the matter of colonization appears to be the 
one most frequently overlooked; and the one which often presenta the 
greatest difficulty. 


Municipal bond houses have for years recogmised 
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the value of population figures in determining offering prices of standard 
municipal bonds; and as the modern irrigation district obligation is be- 
coming more essentially a municipal obligation, it seems reasonable that 
the matter of population or colonization probably is one which should be 
clearly recognized as perhaps one of the most important factors to be 
determined in estimating the soundness of an irrigation bond. 

Your Committee believes therefore that the financing of irrigation projects 
is a proper and legitimate function for the members of this Association, 
but because the financing of an untried district is at best a construction 
loan, more than ordinary care and caution should be exercised in analyzing 
the physical conditions in the project, and in making an economic survey 
of general conditions surrounding it. 

We wish to add two suggestions: (1) That it would appear advisable 
for the Investment Bankers Association of America to work toward the 
end of shortening the period of redemption for delinquent irrigation liens, 
the present redemption provisions in many States being so long that the 
bondholder is obliged to suffer unduly from delay in enforcement. The 
second suggestion relates to drainage. Frequently in territory where irri- 
gation is necessary it often follows that after some years of irrigation, 
a drainage problem is presented. Often the ownership of water rights 
is evidenced by stock in a Mutual or Co-operative Ditch Company and 
where drainage bonds have been issued following the irrigation there has 
developed a tendency in one or two States where the drainage debt be- 
came burdensome to sell off the water and let the bondholders of the 
drainage district have dry land. Therefore, this committee recommends 
that where loans are made for drainage in a district where water rights 
can be transferred without the land, as in the case where such rights are 
evidenced by stock ownership in a Mutua] Ditch company that the stock 
evidencing the ownership of the water be required to be deposited with a 
trustee as collateral as payment of the bonds. 

We regret te report that there exists, in certain sections where irriga- 
tion bonds have been issued and sold, a very distinct tendency toward re- 
pudiation. This low moral tone and evasion of responsibility has been 
unfortunately aggravated by local politicians who encourage the farmers 
in these districts to repudiate their indebtedness, exaggerating in many 
instances the troubles of the farmer, and completely overlooking the fact 
that the financing was undertaken in good faith and undertaken at the 
instance of the settler whose only hope of prosperity was in getting water 
on his land. Your committee feels that this is a matter which demands 
serious attention on the part of the Investment Bankers, as it strikes at 
the very heart of our credit structure. The fact that it may become diffi- 
cult or inconvenient to pay a debt can never be properly advanced-as a 
reason for not attempting to pay it and the private investor who has 
put his money in good faith into irrigation securities is clearly entitled 
to as much consideration as the farmer who borrowed the money to put 
water on his land. 

During the past year there have been some successful refunding oper- 
ations and certain outstanding securities of old-established ditch com- 
panies serving well colonized eommunities, have been refunded at relatively 
low interest rates. 

It is improbable that there will be much activity in the line of irri- 
gation district financing during the ensuing year due mainly to the fact 
that there appears at the moment to be no immediate need for new projects 
which can properly be financed by private capital. 

In analyzing circulars describing irrigation securities issued a number 
of years ago, your committee feels that in many instances complete and 
adequate information was not properly set forth in these circulars. Your 
eommittee therefore recommends that any house putting out an issue of 
irrigation bonds should endeavor so far as possible to include in the 
circular describing such securities the information set forth as essen- 
tial in the new circular specifications of the Investment Bankers’ Associa- 
tion of America now being published. A copy of these specifications is 
hereto attached and made part of this report: 

1.Complete and proper descriptive name of issue. 

2.Amount of issue. 

3.Date, denominations, place of payment, optional features, if any; and, if serial 
maturities, each maturity should be separately listed. 
ms. a whether political subdivision or private organization (give geographical 

ation). 

5.Financial statement of district must include: 

@ Assessed valuation of lands. e Total irrigable area. 

b Appraised value of lands and works f Number of land owners. 
(give authority). g Average size of unit farmed. 

c Total bonded debt. h Population. 

d Total area (in acreage). 

6.Purpose of issue. 

7.Organization of issuer of securities: 
& Political subdivision. 

b Co-operative body. 

8.Character of \ien—general obligation, tax lien, assessment lien, mortgage lien, 
particularly whether lien is general obligation of district or special lien against in- 
dividua: pieces of property. 

9.Ownership of sources of water and nature of water rights. 

10.Operating organization. 

11.Income of district or corporation. 

12.Engineering features: 

a Water supply—adequacy and authority e Topography of district. 

for this statement. Character of soils and classification. 
b Gravity by direct flow, reservoir and g Climatic conditions. 

capacity of same, or pumping. h Colonization situation. 
ce Genera features as to feasibility of i Is drainage provided for—if not, give 

project with authority therefor. authority for this being unnecessary. 

d Elevation above sea level. 
13.Maintenance charges per acre—a Power charges, if any. 

14.General information: 

a@ Transportation, railroads ‘proximity to c Electricity for domestic purposes. 
market). d Estimate of annual income from crops. 

b Highways. 
15.Statutory debt limit, if any, or restrictions on further issue. 

16.Tax exemption of securities: 

& Federal b State. 

17.Legal for what investment purposes. 

18.Authority for issuance. 

19.Attorneys passing on legality, construction engineers, appraising engineers. 

20.Price and yield. 


e Corporation. 


Respectfully submitted, 
WILLIS K. CLARK, Chairman WILLIAM CAVALIER, 
LAWRENCE H. ARNOLD, CANTON O'DONNELL, 
THOMAS W. BANKS, ODD O. YOUNG. 


[The report was unanimously accepted.] 





Report of Industrial Securities Committee. 
J. Augustus Barnard, of Dominick & Dominick, in his re- 
port as Chairman of the Industrial Securities Committee, 
touched upon “special features that should be examined care- 





fully and if possible to try and throw new light on cer- 
tain pitfalls encountered in the consideration of industrial | 
financing.” The importance of the investment bankers | 


studying the management of a company whose securities 
are being marketed was pointed to in the report, which (as 


unanimously adopted), follows: 

In submitting this report your committee have taken into consideration 
the reports of previous committees and have endeavored to avoid needless 
repetition. Four of the more recent reports on industrial securities have 
taken up in more or less detail the structure and minutiae as well as the 
financial set-up of certain industries such as automobiles, chain stores, oil, 
paper, pulp, &e. Having served on three of these committees, the 
present Chairman cannot be accused of criticism in concurring with the 
opinion of this committee that such detail is no longer necessary— 
with certain exceptions. If any member of this Association desires 
information or advice in regard to the suggested form of securities based 
on those and many other enterprises he has but to turn to the reports 
for 1923 to 1926 inclusive. As an aside, this might be construed as an 
added admonition to the members to read the Year Book and Bulletins, 
so pertinently suggested by our Executive Vice-President, Mr. Little. 

It is our endeavor to stress briefly special features that should be 
examined carefully and if possible to try and throw new light on certain 
of the pitfalls encountered in the censideration of industrial financing. 

No better way can be found than to follow the instructions of the As- 
sociation to this Committee by which it is obliged to examine all the cir- 
culars on industrial securities issued by members. No matter how care- 
fully circulars are prepared, some are bound to contain occasional mis- 
takes or omissions, and it is the province and the duty of this Committee 
to look for such and, when they appear to be of a flagrant nature, to bring 
them to the attention of the house that is responsible. Approximately 
three hundred circulars have been so examined and we think the Associa- 
tion is to be congratulated on the evident desire of its members to follow 
the advice so ably set forth in the report of the special committee on cir- 
culars. As there would be no point in merely examining these circulars 
without publishing certain comments, we submit below a few features 
which seem to us deserving of criticism. 

It seems almost too trivial to mention, but it is almost amusing to note 
the ‘‘alternation,” one might call it, with which one circular taken from 
the pile will carefully set forth that clause entitled ‘‘Purpose of Issue” 
and the next one will omit it, stressing most splendidly the ‘‘management”’ 
clause, which was entirely ignored in the first examined circular. This was 
revealed in countless instances and is merely referred to here to caution 
members of the desirability or even necessity, of including both clauses. 

In very few cases did we find the “ownership” clause stressed in an 
important manner. 

One case we should like to mention. 
stock it was well set forth that— 
“for a period of years practically all of the common stock has been owned by the 


present management, who will continue, &c., and who will continue to retain 
ownership of the common stock.” 


In a circular issued three (3) months later, the same parties offering 
a common stock of a consolidating company stated ‘‘that all of the com- 
mon stock (of the above referred to company) had been acquired.’’ While 
the same management was continuing in control of the new company, there 
is a discrepancy in the statements or an absence of any explanation that 
doubtless was overlooked, but which might lead to a charge of bad 
faith. 

There have been a great many issues of so-called class ‘“‘A” stocks, 
some with preferential rate of dividend over the class ‘‘B’’ or common issue, 
some without that, and some with a feature of participating over and 
above a fixed rate after the class ‘‘B’’ has received certain dividends. 
We feel that in many circulars the presentation of earnings applicable 
to such participating class “A’’ stocks has been a trifle ambiguous, not 
to say misleading. In no instance have the actual facts been departed 
from, but figures given do not present the picture which the prospective 
investor was entitled to see. In one instance, a stock entitled to $4 
showed in a tabulation $11 as applicable to dividends, and while this 
was technically correct as there was that cushion of $11 earned be- 
fore the $4 dividend on the ‘‘A’? was in jeopardy, nevertheless, after the 
“B” had received that to which it was entitled, there really remained 
but about $5 applicable to the ‘‘A.” In one circular this was most lu- 
cidly set forth, but in many others we have found the matter distinctly 
ambiguous. 

The question of voting power, particularly in such issues of class “A,” 
or in common stocks, should be clearly set forth. In few instances have 
we noted that it was so done. When an investor is buying an equity stock, 
he usually presumes he is buying the same security as that held by the 
managers or insiders, but it often occurs that the stock offered to the 
public has no vote and nothing is said about it, and we also feel that 
this should most carefully be set forth. 

Another point the committee would like to call attention to is the prob- 
lem of publishing more recent balance sheets. Some of them are too old. 
They should be of more recent date. In one case, a baance sheet was 
given as of December 31, the bonds being offered in September. In that 
balance sheet, which was of the ‘‘adjusted’’ order, was an item of ap- 
proximately $4,000,009 cash; yet in November following the company was 
in default on a sinking fund payment amounting to approximately $150,000. 
A later balance sheet should have been submitted and would doubtless 
have shown a more correct condition of the company’s affairs. No further 
comment seems necessary on such a situation. 

Several circulars were examined in which an offering of preferred stock 
was made based upon a business housed in a building on leasehold prop- 
erty. The reference to the fact of a leasehold rental being a prior 
charge was made in very small type and in a most inconspicuous way. The 
investor glancing at the circular could easily derive the impression that 
the dividend on the preferred stock was a first charge on the earnings. Un- 
fortunately, investors, as a rule, do not read circulars carefully, and the 
average investor would scarcely have noticed the mention made of the 
leasehold charge. In our opinion, these figures should be set forth in 
just the same manner in which an interest charge on bonds would be 
placed. 

Your committee could continue indefinitely with features to be criti- 
cised, seemingly unimportant, yet really vital, but we feel there is neither 
time nor space to more than touch on a few points, at random, such as 
the foregoing. 

So much has been written on industrial financing both within and 
without this Association that we shall only elaborate on one or two 
important features. Management seems tc be conceded by all to be 
the most important requisite. As has been ably epitomized in a previous 
report, the B. & O. RR. has recently celebrated its 100th anniversary, 
yet how many of us buy clothes and necessaries at the same shop for more 
than perhaps ten years, how many use the same make of automobile for 
more than such a period? These concisely stated ideas, to our mind, 


In a circular offering a preferred 


most clearly point out to the investment banker the prime necessity of 
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studying the management of a company he is considering and practising 
eternal vigilance in watching that management, after the securities have 
been marketed. Too often has it happened in the past that a manage- 
ment which has built up a successful business, having sold that business 
to the public through security issues, becomes lax and careless, and too 
often has it happened that the banker who placed those securities had not 
kept in close enough touch with the management to protect his interests 
and those of the public—which is one and the same. Therefore, we feel 
we cannot lay too much stress upon the necessity of the investment banker 
inserting a covenant in his original purchase contract by which the in- 
formation on earnings and general trend of the business will be furnished 
at frequent and periodical times and all information, even of a most con- 
fidential nature, should be furnished. When the heads of business enter- 
prises will take their bankers into close and intimate confidence, well in ad- 
vance of any impending crisis, it will be much better for all concerned. 

Too eareful study cannot be given to the trend of a busincas; whether 
the articles manufactured or sold are necessities or luxuries; if patented, 
whether the licenses are soon to vapii2; whether tir fashions, so to speak, 
are changing or have remained in the past fairly constant with every in- 
dication of similar constancy in the future; whether a company depends too 
much on the sale of one type of article, &c. The question of labor, its 
supply and availability, not only for tre plant or enterprize being consid- 
ered but for all analogous concerns throughout the country, the fluctua- 
tions in that particular industry, :ot omitting to consider, even at this 
time, the war-time demand or lack of demand, and the post-war situation, 
the amount of capital employed in this particular industry, and whether 
there is room for a further expansicn. These points should be weighed 
with scrupulous care by the banker, and though very general are meant 
to eover the various ramifications of such. 

All of these features are rightly placed under the head of management, 
for if they have not been well considered hy the business management 
they should be by the banker as part sf lis ‘‘management.” 

Previous reports have dealt extensively with the proper “set-up” of 
industrial securities in general. But it might !e yertinent here to say a 
word on oil-company financing. Its importance may be visualized from 
the fact that last year major pieces of oil financing floated in the Amer- 
ican market aggregated approximately $450,000,000. However, your com- 
mittee will content itself with a brief observation at this time 

There are two main considerations which the bankers must have in mind 
when undertaking bond or stock issues of oil companies- management and 
accounting methods. The management question, of course, applies to 
every line of industry, but an oil company incorne account or balance sheet 
means much or little, depending upon the accounting practices. By one 
method of accounting a company may show a handsome profit, and by 
another method the same gross income may be changed to a large deficit. 
Depletion and intangible drilling costs are items subject to wide latitude 
in treatment. 

Unfortunately there is no uniformity of practice in this respect, so 
unless one has a knowledge of the ‘‘working papers,’’ a report, though 
entirely accurate from a tecnica] accounting standpoint, may be quite mean- 
ingless or very misleading. The investing public is entitled to know the 
facts about any security which they are invited to purchase, and ‘ssuing 
houses should see to it that their offering circulars reveal earnings after 
as well as before depletion and depreciation. They should also disclose 
whether intangible drilling costs such as labor, &c., are charged directly 
against operating expenses or capitalized to be amortize] over a more 
convenient later period. The former method is the more conservative, but 
the latter one is much in vogue and may be defended as quite proper. 
The point we wish to make at this time is that there should be no un- 
certainty left in the public mind as to which method is used, so that there 
may be no opportunity for a dissatisfied purchaser of such securities to 
charge misrepresentation at a late date, in the event of the issue declining 
marketwise. 

The structure or form of an industrial security, of course, depends 
largely on the individual business to be financed. Old and well established 
corporations, with large assets and earnings can usually seli a bond, gen- 
erally a debenture of low interest rate. These are in a class by themselves, 
and this report has little concern with them. But the method of financing 
a small and new company has been argued back and ‘forth until the con- 
clusion arrived at is mostly a matter of individual opinion. We believe 
that such financing should be done by stock issues and not by bonds. 

While it is not the object of this Association to instruct or even to 
point out to its members in setting up a financial structure what risk 
they or the public should take on a security, this -ommittee nevertheless 
feels that it is particularly their function to bring to the attention of the 
Association, certain features which they feel should be avoided. 

What we have in mind from a concrete standpoint is a tendency that 
seems te prevail considerably of late to put too many bonds either secured 
by mortgages or debenture issues on certain industrial corporations rather 
than relying more on preferred or even common stocks for raising capital. 
Of course with old recognized and large companies, this does not amount 
to so much, but with smaller companies, and newer companies it is our 
feeling that financing by bond issues is a matter that should be very care- 
fully weighed and the issuance of bonds reserved for emergencies as much as 
possible. The old homely saying about ‘‘an individual’s ability to mort- 
gage his house to raise money to apply to his business” in an emergency 
is perhaps trite, but, nevertheless, the subject of that saying is a matter 
to be given deep consideration. 

If a member wishes advice on the most expedient, or we might say 
enlightened, method of setting up a preferred stock issue, we refer him 
to the reports above mentioned; but there is one feature that has been sug- 
gested previously, yet never, to our knowledge, adopted, that we wish to 
emphasize, to wit: 

The covenant in the articles of incorporation by which no boad issue can 
be placed ahead of a preferred stock issue without the consent of the pre- 
ferred stockholders is practically universal, but if the management desires 
to or is compelled to issue bonds, then the prefrred stock should have 
relinquished to them by the common stock some of its equity. The de- 
tails it is obviously not our province to suggest, but a preferred stockholder 
is really in the class of a creditor, almost a bondholder, and if his consent 
is required to mortgage the property he should be given some of the equity 
he is preserving by his action. It has been contended that he must con- 
sent to save the property and therefore is entitled to no compensation. But 
the days of that sort of attitude have long since passed, nor should the 
preferred stockholder be disposed to say that he would take all he could 
get in liquidation, wiping out the common, but join with the latter in 
working to establish the business on a better foundation and receive from 
the common stock—that is the management—some sort of return. 

It is our confident opinion that the precepts so ably expounded in pre- 
vious reports concerning the set-up of preferred stocks, and even deben- 
tures, should be followed more strictly. Gome houses contend that as a 





general rule, but subject to certain exceptions a preferred stock should 
be represented by a minimum of 100% net quick assets. Ocertain houses 
have long demanded a larger percentage; among these exceptions might 
be mentioned preferred stocks with a conversion feature, warrants at- 
tached, &. Yet we have noted one instance where a company, fairly 
new and small, put out debenture bonds with scarcely 50% of net quick 
assets behind them, and these in turn were followed by a preferred stock 
issue. here are, of course, exceptions to all rules, but a more general 
adherence to the above will probably avoid a great amount of trouble 
in the future when business, commercially and financially, may not be 
so prosperous. 

There is a tendency, occasionally noted, to make a preferred stock 
appear almost as if it were a debenture bond. This practice should be 
decried and while every possible safeguard should be thrown around a 
preferred stock issue great care should be exercised in describing that 
somewhat anomalous form of security. 

There is just one word of caution we would suggest—in drawing up 
the terms or conditions safeguarding a preferred stock, or even a bond issue 
—care should be observed not to make them so exacting that they would 
be an obstruction in the case of an emergency or the simple necessiity 
of raising more capital. 

The question of the issue of common stocks is of such wide and dis- 
cretionary power that it is difficult to make any suggestions. However, 
we think a word of caution is in order against the tendency to overcapi- 
talize. In this connection we might be pardoned for expressing the thought 
that the great competition that has arisen among houses of issue has caused 
them to pay too high a price for properties, thus compelling overcapitali- 
zation. As long as the immutable law of supply and demand holds good 
it is difficult to see how this can be changed; but it would be better 
if we could all adhere to the suggestion of our President and “play ball’ 
among ourselves with great benefit to ourselves and the investing public. 

In referring to the question of balance sheet, we are treading on danger- 
ous and difficult ground. We do not intend to delve into this intricate 
and highly specialized side of industrial financing. There is, however, a 
word or two that could be said here on this subject. The difference 
between a condensed and consolidated balance sheet is vast, yet the aver- 
age investor does not always note that and is inclined to consider them 
identical. Therefore, care should be exercised in presenting the figures 
so that no ambiguity can creep in. The so-called certificate of the ac- 
countants should likewise be free from misconstruction or ambiguity. For 
example, we have noted in a circular a wording that was not clear, 
whether the balance sheet had been adjusted to show the present financing 
after the accountants had submitted their balance sheet, or whether they 
had passed upon it in the adjusted form—made the adjustment themselves. 
In an endeavor to bring the accountants into even closer touch with the 
bankers, a subcommittee has been appointed from this committee who will 
collaborate with a committee from the American Institute of Accountants. 
The function of this subcommittee is to hold itself available to hear ccm- 
plaints, or differences of opinion, that may arise between a member and 
his accountants, and then take it up with the Committee of the Institute, 
for a decision or at least a clarifying opinion. It is not presupposed that 
this will entail very many occasions for action, but it is felt that such 
contact will be of benefit to the Association. 

In conclusion, we would repeat that we believe the Association is to 
be congratulated on the evident care with which the members are issu- 
ing their circulars and their earnest endeavor to present in a fair manner 
to the investing public the many forms of securities representing the 
industrial development, not only of North America but almost the entire 
world. 

Respectfully submitted, 


J. AUGUSTUS BARNARD, 
Chairman. 


Following the submission of the above report Mr. Barnard 
said: 


I would like to add, referring to that Committee, that at the direction 
of the president, I appointed a sub-committee from our committee to 
confer with the Committee of the American Institute of Accountants, and 
they have designated the committee they already have in existence, which 
I believe is called the Committee to Collaborate with Banks, of which 
Mr. William B. Campbell, of Price, Waterhouse, is Chairman, so that 
‘s the committee with whom we would collaborate, and, ef course, the 
committee from the Association will be appointed by the next chairman of 
the Industrial Committee. 








Report of Real Estate Securities Committee—Building 
Contracts Awarded in First Six Months of Year 
Exceed Those for Same Period in 1927. 

This report, together with that of the report of the Rai)- 
road Securities Committee, was not read at the annual 
meeting of the Investment Bankers’ Association, both hav- 
ing been assigned a place on the program of Friday Oct. 19. 
The unfortunate airplane accident of the previous day, 
which resulted in the death of W. Octave Chanut of Denver, 
caused a curtailment of the program, the two reports as a 
consequence being ordered mimeographed and distributed 
to the members and the press. The Real Estate Securities 
Committee, of which is Sidney R. Small, of Harris, Small 
& Co., Detroit, is chairman, stated in the report that the 
first six months of 1928 show larger figures in building 
contracts actually awarded than did the same period for 
1927, and it added: “Claims are made by some that the last 
six months will bring the total figures for this year above 
those of the record years just past.” Nevertheless, as stated, 
“it is possible that we may see a decrease in building 
activity for the balance of 1928, if it has not already begun.” 
A discussion of Land Trust Certificates is found in the 
report, which says: “While comparatively new, this modern 
adaptation of old principles to the investment banking busi- 
ness is becoming more popular, and deservedly so, when its 
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particular advantages and limitations are understood.” 
The full report follows: 
Report of the Real Estate Securities Committee. 

The years of 1925 and 1926 have gone down as record-breaking periods 
of general building activity, with 1927 only slightly behind. Contracts 
awarded in 86 States (reported by the F. W. Dodge Corporation) were 
valued, in 1927, at $6,084,000,000, compared with $6,152,000,000 in 1926 
and $5,822,000,000 in 1925. In terms of floor space of buildings repre- 
sented in these contracts (exclusive of public works and utilities) 1927 
showed a total of 804,000,000 square feet, or 4% under 1926 and 9.5 
less than 1925. Residential contracts for 1927 declined both in value and 
floor space represented for the second successive year, while the value of 
industrial building contracts was about 30% less than in 1926. Wholesale 
prices of building materials averaged 6% lower than in 1926 and in 
December, 1927, were at their lowest level since April, 1922. The tendency 
of the published wage scale, however, was upward. 

The first six months of 1928 show larger figures in contracts actually 
awarded than did the same period for 1927. Comparing the first six 
months of the past four years, we find that in contracts awarded they 
stand as follows: ‘ 
BE Usnkad datdunendka D.F4B TG « cw disecactoccctscons 3,187,993,000 
SEEN eihines ctcbndasnes ee 3,164,108 GOO l MSGR aw cess cccccssonedas- 3,444,868,000 
and claims are made by some that the last six months will bring the total 
figures for this year above those of the record years just past. This may 
be the case, but it is possible that we may see a decrease in building 
activity for the balance of 1928 if it has not already begun. Construction 
contracts in the amount of $516,970,200 were awarded in August, 1928, 
in the 37 States east of the Rocky Mountains (figures also by the F. W. 
Dodge Oorporation). These States included about 91% of the total con- 
struction volume of the country. The decline from July of this year was 
about $66,000,000, or 11%. The decrease from August, 1927, was about 
$35,000,000 or 6%. The New England States and those of the Northwest 
were the only districts showing increases over July, 1928, records, while 
the Central West, Northwest and Southeastern States showed increases over 
their August, 1927, reeord. 

The September Bulletin of the National Association of Building Owners 
and Managers, the official paper of that organization, to which we, the 
Investment Bankers Association, are much indebted for their wholehearted 
co-operation, reports as follows: 

“The construction of new office buildings continues at a high rate and during 
the first eight months of this year measures up well to the figures for 1927. In 
the number of contracts awarded the first eight months of 1928 are about equal 
to 1927, but the total amount of new floor space and the construction costs for 
1928 are falling behind. 

“‘Comparing the figures for August 1928 with the corresponding month for 1927, 
more projects were contracted for, but the amount of new floor space is about 800,000 
feet less than for the month of August 1927. While a comparison of the cost figures 
on the square-foot basis is not weighted to allow for variations in the type of 
buildings, the average square-foot cost figure for August is much below the figures 
or August 1927.”’ 

The general falling off in August building may possibly be indicative 
of the trend we may expect for the balance of the year, especially if the 
cost of money continues high, for sooner or later, as has been pointed out 
several times this past month, general building and the attendant issuance 
of real-estate securities must be directly affected by any sustained high 
interest rate. 

The real estate capital flotation figures for the first seven months of 
1928 showed a decrease of approximately $63,737,550 from those of the 
first seven months of 1927, according to figures obtained from the 
Commercial and Financial Chroniele. Detailed figures are as follows: 


Year— Month— Total. Year— VY onth— Total. 
1928 , gs Se $36,145,000! 1927 , $76,162,000 
February.....-.-- 42,912,500| Pebruary......... 787, 
(ae 65,312,000} 7 71,543,000 
Oo see 90,373,000) eee 76,307 ,00O 
ees 79,355,000 | | Ree ey Ga 54,801,500 
sca kckanoas 67,478,700) | ea es eee 105,272,250 
aks i nihimcinnio’ 57,144,500) Picts Gin eset 57,5* 5,000 
$438,720,700 $502,458,250 


Both of the above tabulations include all Long- and Short-Term Bonds 
and Notes for financing land, buildings, ete., during the first seven months 
of 1927 and 1928. The totals compare with $405,764,500 for the same 
period of 1926. 

Examination of Circulars. 

Since the Seattle Oonvention, your Chairman has received and examined 
308 circulars forwarded from the office of the Secretary in accordance 
with a previous resolution of the Board of Governors. During the last 
three months of 1927, a large number of the circulars examined seemed 
to have been prepared without much reference to better practice as out- 
lined in the report of the Special Committee on Circulars distributed to 
the membership in June, 1927. Since that date, however, a splendid spirit 
of co-operation has been apparent, circulars have been more full and 
complete, and have in the main indicated a sincere endeavor to follow the 
suggestions of the Circulars Committee. 


Appraisals. 

Your Committee has given special consideration to the subject of ap- 
praisals, referred to it by last year’s committee. This subject has probably 
received more attention by committees of this Association, committees of 
the Real Estate Boards, and various other bodies, than any other topic 
connected with the issuance of real estate securities. If there could be 
prepared a code or form which might be followed in the making of all 
appraisals on which any bond financing is based, it would not only be a 
source of great relief to everyone, but would also greatly simplify the 
analysis ef real estate bonds. Such a form is, of course, impossible to 
construct at this time, if it can ever be accomplished, on account of the 
varying conditions under which financing is done in different sections of 
the eountry. Because of the tremendous increase in building and building 
financing through the medium of bond issues during the past few years, 
however, this committee believes that a review of some of the appraisal 
practices that prevail will not only bring the entire subject of appraisals 
more clearly before the membership but may also pave the way for the 
correction of some of the abuses more apparent to-day. 

Bonds are issued in proportion to the appraised valuation of property 
and that proportion varies under different conditions. All this, of course, 
is most familiar to everyone—both buyer and seller. The items con- 
sidered and included in the make-up of the appraisal itself, however, are 
not as familiar, and it is the inclusion or exclusion of many of them in 
the final appraisal that has formed a basis for general discussion for a 
good many years. Standard practice varies in different parts of the 
country and is governed to some extent by the laws of the States in which 
the security is to be issued and sold. Securities Commissions may specify 
what items may and may not be included in an appraisal; the banking 





laws may govern. It is the everyday practices and methods, however, 
that are used in appraising properties in various sections of the country, 
that this committee wishes to review at this time. 

One banking institution in the East, with long experience in the lending 
of money on mortgages considers only the following factors in arriving at 
the physical value of a building: 

Current cost of labor. 

Current cost of material. 

Current contractor's profit. 

Current architect's fee. 

Depreciaticn, 

These it terms ‘‘market factors’ because they are always obtainable, 
not only at the time a building is erected, but ever thereafter during its 
existence. It follows, then, that the physical value of a building increases 
and decreases in the same ratio as construction costs rise and fall, excepting 
as affected by an increasing reduction for depreciation with the lapse of 
time. The physical value of a building may not be its market value as 
several other factors enter here for consideration, including adequacy; 
suitability and obsolescence of the building, earning power of the property 
as a whole, tendency of rents, future trend of land values, ete. It is, 
therefore, clear that if the market value of a building is largely dependent 
upon its earning power, it should be adequate and suitable to the particular 
location represented by the land upon which it stands. By the same token, 
a piece of land must be properly improved to develop its maximum earning 
power. All of which confirms the belief held by many that only the 
market value of a property should be used as the basis for a mortgage loan. 
If the earnings shown for the property are based on rental figures believed 
to be conservative and in line with average earnings over a period, this 
market value is taken by the institution in question as the appraisal figure. 

Another company that has also loaned a considerable amount of money 
over the past several years on real estate mortgages and real estate bonds 
secured by these mortgages, uses as a basis of appraisal value not only thé 
cost of labor and material, the architect’s fee and contractor’s profit, but 
also the items of taxes and interest during construction, financing and 
legal expenses, trustee’s fees, and insurance and surety bond premiums ; 
in fact, all items representing expenditures necessary for the duplication 
of the structure in question. A certain large insurance company, on the 
other hand, considers in physical value only cost of material plus cost of 
labor, with no allowance for contractor’s profit and architect’s fees; 
reducing this figure to market value for purposes of a loan. 

There are, this Committee believes, few lenders throughout the country 
who include only cost of labor and material in the items to be included 
in a conservative appraisal and it is the question of inclusion or exclusion 
of certain other items, such as interest and taxes during construction, 
trustee’s fees, legal expenses, financing expenses, engineers’ fees, bond 
discount, or reimbursement for loss of rents immediately following comple- 
tion of building that forms the basis of discussion. 

One of the best authorities in the Middle West cites the following as 
reasonable items to include in an appraisal for the purpose of a bond issue: 
Cost of land, plus cost of building, plus 20% to cover interest during the 
period of eonstruction; cost of financing; legal expenses; trustee’s fees; 
and securing tenants for an office building. This 20% also includes con- 
tractor’s and architect’s fees. 

It should be noted that the figures just cited state cost of building and 
not value of building on an earning basis. In a construction loan, the 
earning figures, unfortunately, are at best but estimated. Bearing this 
fact in mind, it seems particularly sound in a loan of this type that there 
should be used as a basis of lending the actual cost of the building even 
when capitalized estimated earnings would tend to show a possible higher 
valuation. By a similar token, no property is. worth more than its fair 
earnings can be capitalized at. Every valuation of land and buildings 
based on physical values must be checked from the standpoint of earnings, 
the trend of the neighborhood, obsolescence, adequacy, etc., before a 
proper value can be obtained on which to base a bond issue or a mortgage 
loan. Where the valuation figure obtained from the capitalization of 
stabilized earnings is materially less than the physical value, it is at once 
apparent that the building is a poor investment. 

As one bank has stated, it appraises, first, on a physical cost basis and 
then on the actual and estimated rent basis; namely, capitalizing the rental 
income at a stated figure. The two should approximately balance, but in 
any event the lower figure is, of course, used. 

Because the subject of appraisals and appraisal practice permits of so 
much sound discussion, it is not the intention of this Committee at this 
time to state what items, in its opinion, should or should not be included 
in an appraisal. During the past year, however, certain organizations 
whose members, to a large extent, are directly interested in the making 
of appraisals, have been trying to set forth in detail the various items 
to be considered in making sound appraisals and some of them have now 
arrived at at least tentative conclusions. Your committee suggests to the 
new Real Estate Securities Committee that it may be possible after con- 
sidering the conclusions of such organizations to prepare and submit to 
our own Association a specific schedule of items to serve as the basis of an 
appraisal which the Investment Bankers Association will recognize as sound. 

This Committee believes that it is unsound practice when having a 
property appraised for purposes of a loan, to have the land valued by one 
appraiser and the building by another, each acting independently, without 
considering the property as a whole. It is the location of the lot which 
establishes the value of space in the building, therefore, the rents received 
from the property will be in the same ratio as the efficiency of the building 
erected thereon bears to one representing the maximum development of 
the lot. The moment a building is completed, the land and building be- 
comes obsolete or too old for use. Then the cost to remove it would be 
deducted from the value the lot would have if vacant. There can be no 
objection to an appraiser valuing a vacant lot as such, but it should be 
done with the understanding that his valuation is not to be used in conjunc 
tion with an appraisal of the building to be erected thereon. Also, an 
independent appraisal of the PHYSICAL value of a building may be 
obtained, but it should not be used in conjunction with an independent 
appraisal of the land for purposes of a mortgage loan. 

Sound practice also dictates that the owner of a piece of property have 
invested in it a substantial percentage of the total valuation of the prop- 
erty. A rather common figure for this equity percentage is 25%, where 
the total valuation does not exceed $500,000, and not less than 15% where 
the total valuation exceeds that figure. A smaller amount is not sufficient 
to enlist his best efforts in times of stress. 


Land Trust Certificates, 


The reports of committees for the past several years have explained in 
some detail what Land Trust Certificates are and for what they are used. 
It is proposed in this report to bring down to date the record of this 
particular vehicle of financing. At the risk of some repetition, therefore, 
it might be explained that Land Trust Certificates are in form similar to 
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a stock certificate, are signed by a bank or trust company, and recite that 
as trustee it holds a particular piece of real estate in trust for the benefit 
of the holders of the Certificates; that the real estate has been leased to a 
particular person for a definite term of years at a fixed annual rental; 
that the lessee has the option to purohase the property for a fixed sum ; 
that the trustee will distribute to the certificate holders their proportion 
of the rentals as received on specified dates, usually quarter-annually ; 
that upon termination of the trust the trustee will account to the certificate 
holders for the property or the proceeds. The result of the transaction is 
that a bank or trust company holds title to real estate for the benefit of the 
persons who own the Certificates, and for convenience in realizing the 
benefits of the property so held, the trustee assumes certain additional 
duties, including the collection and distribution of rents, the registration 
or transfer of Certificates, and upon termination of the trust it handles 
the final distribution of the property. Certificate holders are the real or 
beneficial owners of the property, the trustee merely has the legal title, 
the equitable title being in the certificate holders who are equitable tenants 
in common. As explained in one of the previous reports, the principles 
upon which the Certificates are based are not new. The only thing new in 
connection with the Certificates is their adaptation to the investment bank- 
ing business. 

The past year has seen an extension in the use of this form of financing 
although the number of new issues brought out has dropped along with 
all other forms of financing. Most of the early criticism of this form of 
investment came from Illinois, and it is believed this was directed chiefly 
to some questions of local law. During the paat year, however, the largest 
title company in the Middle West, located in that State, has advertised 
that it is prepared to handle trusteeships in these issues; so that these 
questions have apparently been answered to the satisfaction of that title 
company. The Supreme Court of Wisconsin, in a test case, has held Land 
Trust Certificates to be valid under the laws of that State. Participations 
in the larger issues that have been brought out have been nationwide, in- 
cluding bankers from Massachusetts to California. Certain of the public 
officials of the State of Oalifornia, we have been informed, have been 
making investigation of the principles and practices involved, with a view 
to corrective legislation to facilitate thie form of investment. As a whole, 
the year has shown an increase in the popularity of the Land Trust 
Certificate. 

Land well located, used productively, and producing an income or rental, 
has been the subject of investment for centuries, as has been pointed out 
in one of the recent annual reports. Unfortunately the unit of investment 
is large in downtown real estate, and this form of investment has been 
limited heretofore to comparatively few people. To acquire an investment 
in downtown real estate has required more money than a large proportion 
of investors can afford to place in one particular investment. These Cer- 
tificates offer, in convenient units, participation in the investment of this 
kind of property, and the Certificates have served a two-fold purpose. 
Ordinarily, business concerns, and even building companies, expect to 
realize more than five or five and one-half per cent on their invested 
capital, and to own the land to their business sites is an expensive luxury 
when they can rent land at five to five and one-half per cent of its value. 
Thus, the business man who does not wish to have his money tied up in 
real estate has the same problem as the investor who desires to invest in 
this form of real estate, and the two are happily brought together through 
the services of investment bankers who are offering Land Trust Certificates. 
From the investor’s standpoint, he has what is in effect tax-free invest- 
ment. The property in which he has the equitable ownership is usually 
leased to a responsible concern and the lessee agrees to pay the taxes. He 
therefore receives the rental as his income and the taxes (other than 
income taxes, of course) are paid by the lessee. 

The better practice in bringing out issues is to limit the amount of the 
Certificates to the value of the land alone, exclusive of the buildings, 
and in addition, also, to limit this amount of Certificates to not more 
than sixty per cent of the total value of the land and buildings. Invest- 
ment by the lessee in the buildings, therefore, serves as a security for the 
payment of the rentals and taxes upon the entire property. 

Competent counsel, familiar with the real estate laws of the State in 
which the property is located, should, of course, always be employed. 
The Certificates apparently lend themselves more readily to the financing 
of properties where land values are high in comparison with the building 
values, such as usually occurs in downtown city properties, since the 
amount of the issues is generally limited to the value of the real estate 
alone. The better practice seems also to be to provide in the leases some 
provision for taking care of the depreciation in the value of the property 
and to give the lessee an inducement to re-purchase the property over a 
period of time. The dangers, then, frdm the shifting in values of a 
particular section are thereby minimized. While comparatively new, this 
modern adaptation of old principles to the investment banking business is 
becoming more popular, and deservedly so when its particular advantages 
and limitations are understood. 

It is probable that more States whose laws do not readily lend them- 
selves to this type of financing will consider the enactment of remedial 
legislation as Land Trust Certificates become better known and the demand 
for amendments to:the law becomes apparert. 

Your committee wishes to thank the members of the Association for their 
splendid co-operation since January 1 of this year in the matter of 
better circular practice. In conclusion, your committee respectfully urges 
that a real study of the subject of appraisals be made by all members in 
order that constructive help on this most important subject may be given 
to next year’s committee. 
C. Prevost Boyce 


J. Marechal Brown Jr. 
James D. Chambers 


Arthur H. Keevil 
John C. Legg Jr. 
I. H. Overman 


Clarkson Potter 
Herman C. Schwab 
Sidney R. Small, Chairman. 








Report of Taxation Committee— Work Divided Between 
Federal and State and Local Committees. 

The division of the work of the Taxation Committee of 
the Investment Bankers’ Association between a Federal 
Taxation Committee and a State and Local Taxation Com- 
mittee was announced in the report of Carroll J. Waddell, 
of Drexel & Co., Philadelphia, Chairman of the Taxation 
Committee. The belief was expressed in the report that 
the Investment Bankers’ Association, as a National body, 
and also through the Regional Groups, can be of material 
assistance in making effective the steps now being under- 
taken by the Chamber of Commerce of the United States 





to have a country-wide appreciation of the unsound tendency 
in the financial programs of the States and their subdivi- 
sions. The State and Local Taxation Committee is to di- 
rect its attention, said Mr. Waddell, “to this vast and com- 
plex field.” His report, unanimously adopted, is as fol- 


lows: 

The activities of your Taxation Gommittee during the past year have 
been directed largely toward the 1928 revision of the Federal Revenue 
Act. At the Seattle Convention approving action was taken upon several 
recommendations presented by the Committee. The Revenue Act as fin- 
ally passed and signed by the President did not in all respects meet the 
desires of the Association as thus expressed. However, the influence of 
the Association was perhaps of material weight in the elimination of some 
proposed phases of the act which we deemed unsound economically and 
unfair to the reasonable interests of the Association’s only clients—the 
investor in securities and the investment banker who serves him. We may 
also have had a part in the modification of other phases which were 
similarly regarded. 

As in the past, the Taxation Committee was accorded by the Ways and 
Means Committee of the House, the Finance Committee of the Senate and 
the Treasury Department that thorough consideration which it has earned 
by a jealous adherence to the Association’s policy of representing the in- 
terests of only the investor and the investment banker. The Committee 
would be remiss and this report would be incomplete if we did not express 
also our appreciation of the co-operation given by the Regional Groups of 
the Assoeiation when they were asked to second the recommendations of 
the Association as presented by this Oommittee. 

Revision of the Federal Revenue Act has been biennial in the past. 
It may be improbable that any revision will be undertaken at the coming 
session of Congress. That, however, does not remove the urge for con- 
tinued work by the Association along Federal Taxation lines. Through 
the Regional Groups and the individual members educational work should 
be continued for some phases of the taxation structure which have not 
as yet been attained, against others which should be modified and against 
still others which should be eliminated. When a revenue bill is in the 
making our representations are given careful consideration in spite of the 
fact that Washington has suddenly become the focus of a vast amount of 
plea, protest and pressure. There is a mountain of material and not a 
little of the immaterial which must in a comparatively few weeks be passed 
upon by those in Congress and the Administration who have the task of 
formulating the Tax Bill. Our work at that time will be even more ef- 
fective if we have between sessions of Oongress continued to bring our 
constructive recommendations before Congressmen and Senators while they 
are among their constituents. May we ask the Regional Groups to have 
that in mind and to act upon it when in the Taxation Committee’s report 
they have read of those phases of the Tax Bill which the Association must 
regard as still “Unfinished Business.” 

This Association is obviously non-partisan and there is nothing of par- 
tisanship in our giving a deserved commendation to the continued efficacy 
of the Bureau of the Budget at Washington to the reduction of taxation by 
Congress and to the reduction of the Federal debt by the Administration. 


The Budget. 


Second only to its contribution of man power in the prosecution of the 
World War there is a veritable epic in the record of this country’s assump- 
tion of its financial obligation in that titanic struggle and in the record 
of the manner in which it then turned its peace-time attack upon the 
resultant deficit and debt. The fiscal year 1919 closed with a deficiit of 
$13,370,000,000 and a public debt of over $25,480,000,000. On August 
31, 1919 (second month of fiscal year 1920) the public debt, disregarding 
balances in the treasury, totaled over $26,500,000,000. The Budget 
Bureau was organized in June, 1921, and had some effect on expenditures 
in the fiscal year 1922 but prepared the first budget for the fiscal year 
1923. The deficit had been turned into a surplus during the fiscal year 
1920, but there remained a public debt of $22,960,000,000 at the close 
of the fiscal year 1922. Interest paid in that year amounted to $989,000,- 
000. Due in part to the operation of the budget we have had a surplus in 
each of the past nine years. From 1920 to 1928 inclusive the surplus 
total amounted to $2,692,000,000. Of this amount $2,079,000,000 accrued 
since the fiscal year 1922, or during the budget period. 

These surpluses resulting from economies in expenditure and liquidation 
of assets, in addition to the sinking fund, reduced the public debt to 
$17,600,000,000 on June 30, 1928. This is a reduction of $8,900,000,000 
as compared with the peak figure of August 31, 1919. During the fiscal 
years 1920-8, inclusive, there was an average annual reduction of $878,- 
000,000. Our debt is one-third paid. The total saving in interest, through 
debt reduction and resulting lowered interest rates, has totaled for all of 
this period over $950,000,000. 

The contribution of the Budget to this magnificant total surely commends 
the Budget System—if any commendations were needed—to the financial 
programs of the States and their local subdivisions. These have not shown 
comparable economy. 

With characteristic brevity and clarity President Coolidge has stated 
the menace involved. He has said: 

s . _.Students of business trends, experts in economic conditions, view with 
alarm the continued advance in the cost of government. The cost of government 
in the United States, Federal, State and municipal, in 1921 was $9,500,000,000. 
In 1925 it had increased to $11,124,000,000. During that period the National Gov- 
ernment had reduced its expenditure by $2,000,000,000. In that period States, 
counties, municipalities and other taxing agencies increased their cost by $3,500,- 
000,000. The year 1926 recorded another advance in cost to $11,607,000,000. 
This steady increase in governmental cost on the part of the States and munict- 
Palities is a menace to prosperity. It cannot be ignored. It cannot longer continue 
without disaster. It will not correct itself. I can conceive no more dependable 
guaranty of genuine prosperity than a nationwide effort in behalf of less and wiser 
spending by State and local governments.”’ 

Your Taxation Committee believes that the Investment Bankers’ Associa- 
tion, as a national body and also through the Regional Groups, can be of 
material assistance in making effective the steps now being undertaken 
by the Chamber of Commerce of the United States to have a country-wide 
appreciation of this unsound tendency in the financial programs of the 
States and their subdivisions. The work of the Association in taxation 
matters is now to be divided between a Federal Taxation Committee and a 
State and Local Taxation Committee. The latter will address its attention 
to this vast and complex field. During the progress of the survey which 
is already under way in many sections of the country the Regional Groups 
and the member houses can well lend their support to corrective measures 
and in particular can give counsel as to what we know to be sound prin- 
ciples of State and municipal financing. We shall thus again meet our 
obligation—to the civic body and to our clinets who invest in the obli- 
gations of the States and their subdivisions. The Association may take 
just pride in its past service to the public and to the investor. No 
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greater opportunity for service has ever been presented than is before 
it now. 
1928 Revenue Act. 

We have referred to the Association’s recommendations for the 1928 
revision of the Revenue Act. For purposes of comparison and of record 
we now give those recommendations and with each a statement of the 
manner in which that phase was treated in the new act. 


Individual Income Taz Rates. 


Recommendation: ‘‘The further reduction of the rates of the individual 
income tax so that the burden of taxation caused by war conditions may 
be restored to peace time levels as rapadly as is possible and as is consiis- 
tent with the Government’s requirements for revenue.’ 

The normal tax and the surtax on individuals were not changed from 
the rates in the 1926 Act. 


Corporation Income Taz Rate. 

Recommendation: “That an equitable distribution of the tax burden 
calls for a reduction in the corporation income tax until it accords more 
nearly with the rate of the normal tax on individual incomes.”’ 

The corporation tax was reduced from 13%% to 12%. There was 
more agreement in Congress upon the merit of a reduction in the cor- 
poration income tax rate than upon perhaps any other phase of the 
Revenue Bill. The House of Representatives incorporated in the Bill, in 
an effort to relieve the tax burdens of small corporations, a graduated tax 
of 5%, 7% and 9% upon the taxable net incomes of $7,000, $12,000, and 
$15,000, respectively. The Finance Committee of the Senate struck this 
provision from the Bill upon the ground that it could not be supported 
on any sound principle of taxation. 

In our opinion it properly felt that in the case of corporations the size 
of the income does not reflect ability to pay. The capital invested in a 
business must also be taken into consideration. A corporation with a 
$1,000,000 income, which represents an actual earning of only 5%, is 
certainly in no better position to pay taxes than a corporation with a 
$15,000 income, which represents an earning power of 20%. If an investor 
has $1,000 in the $1,000,000 corporation there is no justification in reduc- 
ing the fruits of his investment by 12%%, while if he invests the same 
$1,000 in a $50,000 corporation his income would be reduced by only 5%, 
7% or 9%. The Finance Committee ef the Senate further felt that the 
graduated tax on corporations would open new avenues for tax avoidance 
by the simple expedient of forming several corporations and distributing 
their earnings so as to keep them within the law brackets. We refer to 
this matter of a graduated tax on corporations for purposes of future 
possible reference because the principles involved were so unsound. 


Estate Taz. 

Recommendation: “The immediate repeal of the Federal estate tax, upon 
the ground that death taxes should be left to the several States and that 
such levies should be used by the Federal Government only in times of 
war emergencies.” 

We regret to report that the Revenue Bill as it was passed and signed 
has no change from the present Federal estate tax. There are certain 
elements in the House of Representatives which are so adamant against 
the repeal of this tax that thus far they have been able to block any 
material progress toward its repeal. The Treasury Department recom- 
mended its appeal. 

Capital Gains and Losses. 

Recommendation: ‘The elimination of both items of capital gains and 
capital losses for purposes of the income tax.” 

No change in this phase of the Tax Bill was made from the provisions 
of the Revenue Act of 1926. There is a vast amount of educational work 
in Washington and throughout the country, which is obviously necessary 
before any real progress is to be made toward the elimination of both 
items of capital gains and capital losses for purposes of the income tax. 

In determining gain or loss on sale of property by an estate or by a 
beneficiary the basis was changed to the value of the property at date of 
decedent’s death rather than as of date of acquisition as previously pro- 
vided. The same rule applies in the case of bequests of real or personal 
property, the transfer of realty through intestacy, or the creation of re- 
vocable trusts with reversion to grantor’s estate in case of death. In all 
other cases the basis for determining gain or loss is the fair market value 
at time of distribution to the taxpayer. In the case of property acquired 
by a corporation during affiliation with another, the gain or loss is to 
be determined under regulations prescribed by the Commissioner of Internal 
Revenue and without regard to inter-company transactions. This pro- 
vision does not apply to any taxable year after 1922 unless a consolidated 
return was made. 

Foreign Held Bends. 

Recommendation: ‘‘The exemption of the interest on bonds, notes and 
other obligations of American corporations held by non-resident aliens 
from the application of the United States income tax when the country of 
which such non-resident alien is a citizen or subject in like cases extends 
reciprocal rights te citizens ef the United States.” 

Your Committee stressed this recommendation and included it in the 
Brief filed with the Ways and Means Committee of the House of Represen 
tatives. The Revenue Bill as it was passed gives no relief to the situation. 
As we have pointed out in previous reports, this matter is so interrelated 
with the intricacies of the whole problem of internatienal double taxation 
that it is difficult of solution at this time. 

When the Bill came from the House we found that under the proposed 
new requirement in the case of tax-free covenant bonds the withholding 
shall be at the rate of 5% in the case ef non-resident alien individuals and 
foreign partnerships and 11144% in the case of foreign corporations if the 
liability assumed by the obligor does not exceed 2% of the interest. In a 
letter addressed to Senator Reed Smoet, Ghairman of the Finance €om- 
mittee of the Senate, copy of which is attached to this report, we pro- 
tested against this proposal. The attitude of the Finance Committee of the 
Senate is given in the following quotation of its report, 

The present law provides for the withholding at the source, in the case of bonds, 
of a tax of 5% of the interest when paid to non-resident aliens or individuals or part- 
nerships, and a tax equal to the income tax rate in the case of interest paid to foreign 
corporations. This rule is subject to the exception that if the bond contains the 
so-called tax-free covenant clause by which the obligor agrees to pay the interest 
without deduction for any tax which he may be required or permitted to retain thers- 
from, then the rate of withholding shall be at the rate of 2%. This provision of the 
present law is based upon the conviction that it would be unfair to domestic corpora- 
tions to make them pay the entire tax at rates substantially higher than were con- 
templated when the bonds were issued. It is brought to the attention of the com- 
mittee that a large number of the tax-free covenant bonds issued since the beginning 


of the war contain a clause by which the liability of the obligor is limited to 2% of 
toe interest. The committee therefore inserted a provision in the bill in section 143 


(a) (1) under which, in cases where the liability assumed by the obligor does not 
exceed 2% of the interest, the withholding shall be at the rate of 5% in the case of 
non-resident aliens and partnerships and 1144% in the case of foreign corporations, 
while remaining at 2%, as under the present law, in the case of citizens, residents 





and domestic partnerships. This provision places no additional hardship upon 
domestic corporations, for, their liability under their contract being limited to 2%, 
they cannot be called upon to pay any greater amount to the bondholder. On the 
other hand, under the proposed scheme the Government will get the full tax to which 
it is entitled. 

This new requirement as applied to foreign held bonds is a matter of 
especial importance to our Canadian members and to the members in the 
United States who have branches in Canada. We feel that we did every- 
thing possible to have this Section of the Act amended so as to restore 
the previously existing provision. We regret the possible resistance which 
it places upon the distribution in Canada of securities issued in the 
United States and the restriction of foreign markets for such bonds. In 
connection with the tax on bond interest the only advantage enjoyed by 
alien residents of countries contiguous to the United States over residents 
of other countries is that residents of contiguous countries are allowed 
the benefit of both personal exemption and the credit for dependents 
whereas residents of other countries have the benefit of only the personal 
exemption. A nonresident alien may receive the benefit of these exemp- 
tions by filing a claim with the withholding agent. This, of course, is 
a regrettable necessity. Where the gross income of a nonresident alien 
from sources within the United States does not exceed the personal exemp- 
tion and the credit for dependents, if a resident of Canada or Mexico, 
the owner may file an exemption certificate with the withholding agent 
before June 1st and the withholding agent upon receipt of the certificate 
properly executed will pay to the owner of the bonds any tax withheld 
during the previous year. The filing of this certificate is in addition to 
the ownership certificate used when the coupons are deposited for pay- 
ment. 


Consilidated Returns. 


Recommendation, ‘“‘That Section 240 (d) of the Revenue Act of 1926 
be amended to read as follows: 

““(a) For the purpose of this section two or more domestic corporations shal! be 
deemed to be affiliated ( fone corporation owns“at least 95% of the stock of the 
other or others, or (2) ifa ikcsst95% of the stock oftwo or more corporations is owned 
by the same interests. Arusedin this subdiv onthe term ‘stock’ does not include 
stock which is limited and preferred as to dividends. This subdivision shall be 
applicable to the determination of affiliation for the taxable year 1926 and each 
taxable year thereafter.”’ 


The only change in this recommendation was the elimination of the word 
‘non-voting’ from the following sentence: 


“As used in this subdivision the term ‘stock’ does not include non-voting stock 
which is limited and preferred as to dividends.” 


The reasons for our support of the above recommendations are given in 
the attached brief which was filed with the Ways and Means Committee. 
This section as finally passed did not essentially change the former defini- 
tion of affiliated corporations nor did it make the suggested change in 
the definition of the term ‘‘stock.” 

The privilege granted affiliated corporations of filing Consolidated Re- 
turns, which the House Bill denied after 1928, waas restored by the Senate 
Finance Committee with certain necessary amendments to eliminate the 
administrative problems of the present law. The Regional Groups effec- 
tively co-operated in our work toward the curing of the unfair propesal 
in the House Bill. Appended to this report is also a copy of statement 
of the Consolidated Returns Section of the Revenue Bill which was sent 
to the @hairman of each of the Regional Groups to assist them in securing 
strong representations to Washington. The Revenue Bill as it passed the 
House proposed to tax income accumulated before March 1, 1913, although 
previous statutes have exempted such income recognizing as a fundamental 
principle that property acquired before the amendment was capital and net 
income. We are glad to report that the Senate Finance Committee has 
restored without change the provisions of the present law which have been 
in force, except for certain amendments, since the 1916 Act. 

State Reciprocity in Taxation of Intangibles of Nonresident Decedents. 

The movement toward reciprocity between the States in the taxation of 
the stocks and bonds of nonresident decedents continues to make real and 
deserved progress. In brief, this proposition provides that the States, 
through mutual agreement, will forego the right to tax the stocks and 
bonds of nonres‘dent decedents of the States which reciprocally will not tax 
the stocks and bonds of nonresident decedents of the enacting States. The 
movement is bsed upon the strong desire to remove from our taxing system 
the duplicate and hence inequitable taxation by several taxing jurisdictions 
if the same assets in a decedent’s estate. 

The progress of the movement has been as follows: 

In 1925, Pennsylvania, New York, Massachusetts and Connecticut enacted 
reciprocity statutes, and this brought these States into reciprocal relations 
not only with each other but with Florida, Nevada, Alabama and the 
District of Columbia, which had no inheritance taxes, and also Georgia, 
Vermont, Rhode Island and Tennessee, which did not at that time tax 
the intangibles of non-resident decedents. 

In 1926, New Jersey joined the movement by repealing all taxes cn the 
intangibles of non-resident decedents. 

In 1927, Massachusetts, Colorado and Delaware repealed all taxes on the 
stocks and bonds of non-resident decedents; and Maine, New Hampshire, 
Maryland, Oregon, Ohio, California, Illinois and Georgia enacted reci- 
procity statutes. 

In 1928, the State of New York, which was temporarily out of neci- 
procity by reason of a decision of its Court of Appeals, re-enacted reci- 
procity as of March 12 1928; the State of Mississippi enacted reciprecity ; 
the State of Virginia repealed all taxes on the stocks and bonds of non- 
resident decedents, as of Jan. 1 1929; and the province of Ontario of the 
Dominion of @anada enacted reciprocity not only with the other provinees 
of the Dominion, but also with the States of the United States. 

As a result of this general movement, reciprocity after Jan. 1 1929 
will exist between twenty-three States of the United States, containing 
almost 70% of the population and wealth of the country, and the District 
of Columbia and the Province of Ontario. 

During the year 1929, most of the Legislatures of the States which have 
not yet enacted reciprocity will hold their regular sessions. This affords 
an unusual opportunity for the States which have not yet legislated on this 
subject to take favorable action. If all the States would enact reciprocity, 
then the basis of inheritance taxation would be greatly simplified. There 
would be a tax imposed by the Federal Government en the net valwe of 
the estate with, however, a large exemption. In most of the States, there 
would be State taxes imposed upon residents, including all of the intan- 
gibles (stocks and bonds) of the decedent, and upon non-residents, cov- 
ering realty and tangible personal property permanently located within 
the State, as provided in the decision of the United States Supreme Court 
in Frick’s Estate. If this result can be obtained, it is an attainment 
worthwhile. 

We give below a copy of the model reciprocal inheritance tax law 
which has been followed by most of the States im their legislation on this 
subject: 
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“The tax imposed by this Act in respect of personal property (except tangible 
personal property having an actual situs in this State) shall not be payable (a) if 
the transferor at the time of his death was a resident of a State or Territory of the 
United States, or of any foreign country, which at the time of his death did not 
impose a transfer tax or death tax of any character in resrect of property of residents 
of this State (except tangible personal property having an actual situs in such State 
or Territery or foreign country), or (b) if the laws of the State, Territory or country 
of residence of the transferor at the time of his death contained a reciprocal exemp- 
tion provision under which non-residents were exempted from transfer taxes or 
death taxes of every character in respect of personal property (except tangible per- 
sonal property having an actual situs therein), provided the State, Territory or 
country of residence of such non-residents allowed a similar exemption to residents 
of the State, Territory or country of residence of such transferor. For the purposes 
of this section the District of Columbia and possessions of the United States shall be 
considered Territories of the United States.” 

The members of our Association who are engaged in the sale of invest- 
ment securities have special reason to understand the way in which these 
State taxes have interfered with the free flow of capital for investment pur- 
poses. We ask, therefore, your co-operation, particularly those who are 
resident in the twenty-five States that have yet to act upon this subject, 
in securing appropriate legislation in 1929. 

Your Committee therefore reports the following resolution: 


“Resolved, That the Investment Bankers Association of America hereby reaffirms 
tts endorsement of the movement toward reciprocity in inheritance taxation as sane, 
equitable and just, and urges its members, particularly those who are residents of 
the States which have not as yet joined in the movement, to bring the matter tc the 
attention of their Legislatures."’ 

Appended are: 

1. Brief submitted to the Committee on Ways and Means of the House of Repre- 
sentatives. 

2. Copy of letter addressed to Reed Smoot, Chairman of the Finance Committee 
of the United States Senate, stressing certain recommendations. 

3. Memorandum sent to Regional Group Chairman on subject of consolidated 


r turns section. 
Respectfully submitted, 
TAXATION COMMITTEE. 


Carroll J. Waddell, Chatrman 

Hollis T. Gleason George V. Rotan 
Robert R. Gordon Albert E. Schwabacher 
Arthur E. Kusterer Charles H. Schweppe 
T. Stockton Matthews Otho C. Snider 

Robert H. Moulton Eugene E. Thompson 
Walter 8. Robertson Meade H. Willis 


Frank W. Camp 
Thomas 8. Clayton 
A. ©. Coney 
Curtis B. Dall 
Charles D. Dickey 
Joel E. Ferris 








Report of Education Committee. 


J.H. Daggett, of the Marshall & Ilsley Bank of Milwaukee, 
in presenting the report of the Education Committee, 
stated that the report would also cover the report of the 
Educational Director, Samuel O. Rice, of Chicago. In his 
report Mr. Daggett announced that “the Education Com- 
mittee has arranged to supply to the American Bankers 
Association, for distribution to the members of that organi- 
zation, an educational service on the investment account of 
banks.’”’ He also stated that ‘“‘the year’s work of the com- 
mittee has seen a still larger use of educational articles, so 
that to-day the Educational Director cannot supply the 
demand for such matter.’”’ The report of the Education 
Committee follows— 


To the Board of Governors: 

+The education committee is pleased to report that a number of its 
projects, of which it advised the convention of 1927, have either been 
accomplished or are in a substantial state of progress. Perhaps most 
interesting among these is that called the Rochester, New York, Experi- 
ment. In co-operation with the Investors Protective Bureau of the 
Rochester Chamber of Commerce and the United States Chamber of Com- 
merce the committee is endeavoring to establish practical methods of pro- 
tecting the community buying power by building up that buying power 
through educational activities in relation to sound investing and the com- 
mon sense handling of money. After much prelimniary work, which 
indicated the feasibility of the plan, the so-called experiment was for- 
mally lunched at a meeting of 400 leading business men of Rochester, 
Sept. 26, and at which Silas H. Strawn, retiring President of the Amer- 
ican Bar Association, made the principal address. As a part of this 
work the committee has supplied to the Rochester Bureau a number of 
helpful and dependable articles on investing and kindred topics which are 
appearing in the three leading daily papers of Rochester and in two 
foreign language newspapers. Thus every day there is at least one con- 
structive article of this nature and some days five or more articles. The 
committee has also supplied manuscripts for four basic booklets, to be 
distributed by the bureau, and has outlined the first of a proposed series 
of popular courses on investing. The first course will be for school teachers. 
Subsequent courses will depend on how this first course works out. 

-Your Education Committee has arranged to supply to the American 
Bankers Association, for distribution to the members of that organiza- 
tion, an educational service on the investment account of banks. The Chair- 
man of your committee, with the executive Vice-President, Mr. Little, 
and the educational director, Mr. Rice, had several conferences with offi- 
cials of the American Bankers Association who requested this service of 
the Investment Bankers Association of America. It will be recalled that 
we submitted this proposal to the meeting of the Board of Governors last 
May and it was approved at that time. It has not seemed propitious to 
begin this educational service thus far, but it will be in practical oper- 
ation in the near future. Perhaps it should be explained that the ser- 
vice certainly will not presume to offer a substitute for the first essential 
in the handling of secondary reserves or bank investment accounts. That 
first essential is the professional service that provides able analysis and 
the proper selection of specific securities. In other words, the service 
we will provide will distinctly avoid any resemblance to a rating bureau, 
but it will carry the principles that should be better appreciated and 
understood and that no doubt will result in a sounder understanding 
and wider use of the proper securities in bank investment accounts. 

The committee has in hand a ‘‘job analysis” of the bond business, which 
has been prepared at the request of a number of large universities and 
which will be used for life guidance of college students. While this work 
is primarily for college men, it no doubt should be useful to all young 
men entering the bond business Much has been written of the bond 
business as a vocation for college men, but apparently this has been 
largely uncorrelated and- fragmentary. So far as your committee is aware, 
this is the first comprehensive “job analysis’ ever made of the bond 
business. We believe it presents quite a complete and accurate picture 
and that it will be helpful in bringing promising young men into the 
business and keeping out those not fitted for the work. It should enable 





the young college man to choose his vocation and to avail himself of 


the training his college offers toward that vocation. The chairman of 
your Education Committee wishes to remark here that the credit for this 
work largely belongs to a former chairman of the committee, Mr. Robert 
Stevenson, who two years ago took up the study of vocational guidance 
in the colleges, in relation to investment banking. In co-operation with 
executives from eleven member houses in New York, Mr. Stevenson held 
a number of conferences with authorities of larger Eastern universities. 
The first effort to obtain a complete picture and job analysis of the bond 
business was by means of articles written by outstanding men in dif- 
ferent fields of investment banking. Unfortunately, this material proved 
much too technical for the purpose in mind. The Educational Committee 
is most grateful to the members who so graciously gave their time and 
effort to the preparation of these articles. This material will not be 
wasted. It will be put to good use by the educational department, but 
for the purpose of vocational guidance for men contemplating or just 
entering the bond business it was found to be far above their heads. 
Your committee makes reference here to this incident because it wishes 
to acknowledge its gratitude to the various members. Members wishing 
copies of the ‘“‘job analysis’ may obtain them by writing to the office 
of the educational director. 

Your committee from time to time is called upon by member houses 
and by universities in member cities to suggest practical courses or to 
co-operate in the giving of such courses for the benefit of salesmen in 
member houses. The committee has co-operated in a number of such 
undertakings and, in the committee’s experience during the last five 
years, it does not seem that general courses are practical for most of the 
men already in the business and who wish further training. On the other 
hand, training courses that have followed the so-called case-book method 
have proved highly successful. In these courses, the actual, active 
problems of every-day bond selling constituted the course and thus supplied 
something of practical value for every man, from the ambitious youngster 
in the cage to the salesman who had been selling perhaps several years 
One of the most successful of these courses, given by various groups of 
the Association, was that of the Michigan Group. Its results so im- 
pressed the educational director that the committee obtained from Mr. 
L. A. Morgan of Detroit, who ably conducted the course, a manual giving 
complete details of the class work, problems and demonstrations in selling. 
This manual is to be used with W. W. Townsend’s notable work, ‘Bond 
Salesmanship,’”’ which, it will be recalled, was written several years ago 
at the suggestion of this Association. The problem of efficient personnel 
is so vital to the investment business that the committee believes it 
is performing a worth-while service in these efforts to aid in training 
men who are just coming into the business. All group organizations or 
member houses wishing copies of this manual may obtain them from the 
educational director. We believe they will be found very practical in 
training classes, as the manual has proved effective in actual work and 
was prepared by an efficient sales manager of many years’ experience. 

During the year, two substantial contributions to investment literature 
have been made through the co-operation of your committee with other 
organizations. One of these is the book ‘‘Advertising Investment Securities,” 
which was edited by the educational director. More than 5,000 of these 
books have been sold by the publisher. The Association receives a small 
royalty on this book. The other work is the ‘International Finance Source 
Book,” edited by the educational director and published by this Asso- 
ciation. A copy of this book was presented to each member house and 
the remainder of the limited edition is being sold. 

The year’s work of the committee has seen a still larger use of edu- 
cational articles, so that to-day the educational director cannot supply 
the demand for such material. If we may against refer momentarily to the 
Rochester experiment it is proposed to distribute to other cities the 
articles used in that campaign. This will be done through Mr. John J. 
O’Cennor of the Finance Division of the Chamber of Commerce of the 
United States. In fact, the Rochester experiment is to demonstrate the 
practicability of such a campaign. It will be extended by Mr. O’Connor to 
those of 1,400 local chambers of commerce and Better Business Bureaus 
that may have facilities to employ it for its intended purpose, that of 
protecting the community buying power by means of education on sound 
investing. By this way it is believed that some of the pressure will be 
removed from the educational direetor and his assistant and their efforts, 
at the same time be made still more effective. 

There are far too many details to make this report fully descriptive 
of the Association’s educational work. We can, so to speak, but touch 
only a few high spots. In so doing we must omit two important enter- 
prises that are in the embryonic stage, but which we feel will add quite 
a substantial bit to the cumulative effort to overcome financial illit- 
eracy. 

Respectfully submitted, 
EDUCATION COMMITTEE. 


During the regarding of Mr. Daggett’s report after the 
first paragraph on page 4 thereof Mr. Daggett made the 


following remarks: 

Since the Convention of 1927 the activities of the publicity department 
have been merged with those of the educational department. Your com- 
mittee is gratified to report that this consolidation of Association activities 
has been highly successful. It has eliminated much duplication of work 
and expense and has added greatly to the efficiency of the educational 
and the publicity work. 

As has been indicated elsewhere in this report, the work of the edu- 
cational department has constantly grown, until its demands far ex- 
ceed the capacities of a small office, such as now constitutes the de- 
partment. In the course of a slow and gradual expansion your committee 
has decided to add a second assistant to the educational department. 


The following discussion ensued: 

The President:—Would you like to ask 
Mr. Rice, have you anything to add? 

Mr. Samuel O. Rice (Chicago):—I have nothing particular to say, Mr. 
President. It would be a matter of taking about ten steps to say about 
five words. I really tried to write you a very nice report this time, but 
every time I wrote a paragraph Mr. Daggett and Mr. Taylor would say: 
‘I want that in my report.” That is what happened; they took it all for 
their report. . 

Mr. Daggeit:—I would like to add, since Mr. Rice is so very modest 
about this, in connection with the taking over of the publicity work into 
the educational department, we have at this convention more representa- 
tives of newspapers than we have ever had before. As a matcer of fact, 


Mr. Daggett any questions? 


we have so many newspaper men here that we ran out of press badges 
before they had all rgistered. 


|The report was duly adopted.] 





Nov. 3 1928.] 


FINANCIAL 





CHRONICLE 2479 








Report of Publications Committee—Review of Books. 


The brief report of the Publications Committee, presented 
by the Chairman, Ralph Fordon, of Backus, Fordon & Co., 
Detroit, folows— 

Since February, 1928, when this Committee began to function, ten books 
have been examined critically, and reviews prepared for them, and sent to 
the Bulletin for publication. Four of these reviews have not as yet ap- 
peared. 

In addition to these ten, two books were read, one with the idea of 
Placing it under the sponsorship of our Association, and the other for 
review purposes. The first mentioned was not sponsored, and the second 
has not as yet been reviewed. The Committee did sponsor, and the book 
is now available—‘‘Security Syndicate Operations,’’ by Arthur Galston. 


REVIEWS, 

The War Debts. By Philip Dexter and John Hunter Sedgwick. 

Explanatory Outline of the Functions and Requirements of Bankers, Truseees, 
Registrars, Transfer Agents and Lawyers in Connection with the Issue of Invest- 
ment Securities by William D. Eaton. 

Keane's Manual of Investment Trusts by C. P. Keane. 

The Peirce Thesarus of Security Distribution and Investment. 
Peirce & Co. 

Security Syndicate Operations. By Arthur Galsten 

The Reserve Banks and the Money Market. By W. Randolph Burgess. 

The Disregard of the Corpcrate Fiction and Allied Corporate Problems. 
I. Maurice Wormser. 

Advertising Investment Securities by the Investment Research Committee cf 
the Financial Advertisers Association, 

Financial Advice to a Young Man fy Merryle Stanley Rukeyser. 

The Stabilization of the Mark by Dr. Schacht. 


[The report was unanimously accepted.] 


By Frederick 


By 








Report of Sub-Committee on Cost Accounting— 
Business Problems Committee. 


Dr. David Himmelblau, of Northwestern University, in 
presenting the report of the Sub-Committee on Cost Account- 
ing, stated that ‘‘this report was originally addressed to 
William L. Ross, Chairman of the Business Problems Com- 
mittee, but since that committee did not meet, he would read 
the report te the entire gathering. 


The report follows: 


Oct. 12 1928. 
Mr. William L. Ross, 
Chairman, Business Problems Committee, 
Investment Bankers Association of America, 
33 8. Clark Street, 
Chicago, Illinois. 
Dear Mr. Ross: 
The Sub-Committee on Cost Accounting submits the following report 

covering its activities during the past fiscal year. 


Interim Report at May 1928 Meeting. 


At the May meeting of the Board of Governors I submitted the following 
report of progress on the work in cost accounting. This report appears on 
Pages 128-142 of the July 12 19281. B. A. of A. bulletin. 


“Last spring it was suggested that Northwestern University undertake a study 
of the cost accounting practices employed by the members of the {Investment 
Bankers Association of America. At that time there was no one available to 
undertake this work. In November i927 Mr. A. H. Andruss, a member of the 
staff of the Department of Accounting, agreed to take up this work under my 
direction. 

‘Progress has been slow because only a few firms submitted all the information 
they had; a few refused to submit any information; the larger number described 
what they were dvirg, but were unwilling to submit forms used or any figures 
relating thereto. We were given the impression that many members consider 
whatever methods they use to be in the nature of a trade secret not to be disclosed 
to others. It was deemed inadvisable to press the mattei and the work therefore 
was limited to assemiling whatever information could be had. Twenty firms were 
studied and the results oi this study are contained in the attached summary pre- 
pared by Mr. Andruss printed in I. B. A. of A. Bulletin, Vol. XVI, No. 5, July 12 
1928, on pages 129-142. 

“Review of this summary discloses the large variations in the internal organiza- 
tion of the business conducted by members of the Association. Before ccsting 
can be undertaken it is essential to decide upon the ecsting unit. Shallit be (a) the 
department, (b) the security handled, either individually or by class, or (c) the 
salesman? What cost informaticn is of most importance to the executives of a 
bond house? We found houses figuring costs by salesmen but not income by 
salesmen; vthers iznored custs and endeavored to control expenses through a budget: 
others analyzed income by class of securities sold but did not make a corresponding 
analysis of costs; others included part of the expenses in the cost of the bonds 
through some form of “‘loading’’ and were unwilling to disclose how this loading 
factor was calculated. Only three out of twenty houses interviewed gave us actual 
figures from the books. The others were reluctant and it was deemed inadvisable 
to press the point. It should be apparent to everyone that actual figures are 
needed to test the soundness of any proposed costing procedure. It is a fundamental 
principle that the clerical expense of costing must not be out of proportion to the 
mcnetary amounts involved. 

“It would be a fairly simple matter to state as a theoretical proposition the pro- 
cedure which I believe ought to be followed but that procedure would merely repre- 
sent the opinion of one person and would be influenced by the type of houses he 
was acquainted with. What ought to be done is to formulate principles and pro- 
cedure from a study of houses of different types and the procedure should be suf- 
ficiently elastic to be condensed for small houses and expanded for large houses 
without altering the basic factors.”’ 


Questionnaire. 
During the discussion at the May meeting many members took the posi 
tion that their houses were ‘‘different’’ and therefore the analysis of twenty 
houses was not sufficiently typical of the association’s membership. To 
ascertain the facts, a questionnaire (copy attached hereto) based on the 
previous study was prepared in July. As the mailing was delayed until 
September 29, it has not been possible to tabulate and analyze in time for 
the @ctober meeting the 150 replies received since Oct. 1. The completed 
tabulation will be ready for the January meeting. 


Data Held Confidential . 

Frequent reference has been made to the difficulty of obtaining actual 
figures from the first twenty houses studied. Most of this difficulty was 
due to the failure of the members to realize that it was possible to so 
assemble and compile data as to conceal the identity of the contributing 
houses. The same question arose several times at the White Sulphur 
meeting and since. 

However, it is a pleasure to report that one member voluntarily sent in 
all his financial statements and we have invitations from four members to 
make detailed studies of their houses. May I take this opportunity to 
again assure the members that the data is available only to myself and one 
assistant. The files are not open to the Association members of the com- 
mittee. 
ing a file can ascertain the name of the house from which it came. Under 
such ope-ating conditions members can feel assured that the privacy o 


f 


their reports will be protected. The work of the sub-committee would be 
greatly facilitated if the members of the Association will give it more facts. 


Plans for Subsequent Work. 

From the data already on hand and promised, it is planned to: 

1. Prepare a uniform classification cf accounts. There will be a limited number 
of primary accounts. Its purpose is to have a common terminology so that gross 
profit, operating expense, and other vital terms will represent the same facts in 
each house. Each member can add sub-accounts as needed. 

2. Prepare a tentative list of cost factors of value to the executives such as cost 
per bond sold, gross profit per salesman, &c. 

3. If enough members will submit actual] figures, the composite cost of each cost 
factor referred to in the preceding paragraph will be calculated, subdivided by 
types of houses. The actual cost of a member can then be compared with this 
standard, 

Respectfully submitted 
Sub-Committee on Cost Accounting, 
Business Problems Committee, 
I. B. A. & A. 


Following the reading of the report Mr. Himmelblau said: 

Those are the important points. Frankly speaking, from our personal 
observation it seems that too many members have their eyes on the big 
board at the present time. They are not looking at the merchandising end 
of their business. Until that condition is remedied the progress is bound 
to be slow. 


The President commenting said: 

Gentlemen, in this report there must be some questions you would like 
to ask Dr. Himmelblau. The chair has repeatedly requested that we have 
some questions from the floor. This is your meeting. Let’s create some 
real interest from the floor. One of the main struggles of the Board is to 
develop meetings here which will be of real vital interest to you all. 


Dr. Himmelblau added: 

I will be glad to answer any questions from anyone in the hall. You 
will not ask them here. The trouble is you are afraid to ask a question 
because you have not studied the matter carefully enough to be real sure 
of the conditions, so if anyone wishes to ask questions outside, I will be 
glad to answer them. 

No discussion followed; a motion for its adoption was 
made immediately after the conclusion of Mr. Himmelblau’s 


remarks, and the report was unanimously adopted. 








Resolution of Investment Bankers Association on 
Death of Governor Strong of Federal Reserve 
Bank of New York. 


Following the receipt of news of the death of Governor 
Benjamin Strong of the Federal Resorve Bank of New York, 
the Investment Bankers Association of America, in annual 
convention at Atlantic City, adopted on Oct 16 the following 


resolution presented by Hugh W. Grove: 

The Investment Bankers Association of America, in convention ags>mbled 
at Atlantic City this sixteenth day of Oct. 1928, learns with sorrow and 
regret of the sudden death of Benjamin Strong, Governor of the Federal 
Reserve Bank of New York, and wishes to express its sense of the profound 
loss incurred by the Nation and to the business community of this country. 
He was a capable and earnest public servant, bringing to his work the 
qualities of a scholarly mind and a high and indefatizable sense of duty to 
the public. 

Therefore, be it Resolved, that this Association herewith records its deep 
appreciation of his services and its sincere sorrow at his death. 

Further, be it Resolved, that a copy of these resolutions be transmitted to 
the Federal Reserve Bank of New York and to his family. 


The President requested an expression of the views on 
the resolution by a standing vote. The audience arose in 
silent tribute. The President: ‘Fhe motion is unanimously 
carried. 





Report of Business Conduct Committee—Procedure in 
Arbitration of Disputes Between Members. 

The annual report of the Business Conduct Committee of 
the Investment Bankers’ Association dealt with the form of 
circulars offering public service holding company securities, 
and the procedure to be followed in the arbitration of dis- 
putes and misunderstandings between members of the Asso- 
ciation. It was presented as follows by Kelton E. White, 
of G. H. Walker & Co., St. Louis: 


The year 1928 has been a most interesting one for this Committee and 
we trust that our work, at least to some small degree, has produced 
beneficial results for our membership. Exactly twenty-three cases or 
matters involving business conduct have been presented to the National 
Committee, all of which have been disposed of except three, which are 
still pending and which will be referred to the 1929 Committee. The 
number of cases handled may seem rather large to some of our members, 
but your Committee takes the contrary view and believes that it is indica- 
tive of a healthy condition in that it is proof that each year our member- 
ship is willing to submit a greater number of their misunderstandings and 
disputes to arbitration. It is neither appropriate nor possible to present 
to this Convention the individual cases that have been brought to the 
attention of this Committee. However, we have made a synopsis of each 
one and this with all of the correspondence relative to the same is on file 
for inspection by the Officers or Board of Governors at any time. 

While a great variety of matters have been referred to the Business 
Conduct Committee since the Seattle Convention, there are only two that 
will ask this Convention to consider. First, the form of circulars 
offering public service holding company securities, and second, the pro- 
cedure to be followed in the arbitration of disputes and misunderstandings 
between members of this Association. 


we 


Public Service Securities Circulars. 





Moreover, the data is so filed that no clerk or other person examin- | 


While this subject will be dealt with in detail by the Public Service 
Securities Committee, nevertheless, the Business Conduct Committee would 
be remiss if it did not again direct the attention of our membership to 


the position that the Association has taken in reference to the general 
form of circulars offering public service holding company securities. This 


| matter has been constantly before the Business Conduct Committee this 
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year and we have had the active support of the Public Service Securities 
Committee in the discussion of the same. 
First, we wish to reaffirm the findings of the— 
1922 Public Service Committee Report (see 1922 Year Book). 
1923 Ethics and Business Conduct Committee Report (See 1923 Year Book). 
1926 Circulars Committee Report (See I. B. A. of A. Bulletin, Vol. XIV, No. 7). 
1927 Business Conduct Committee Report (See 1927 Year Book). 


Furthermore, this Committee is of the opinion that in order to confirm 
to ‘“‘Better Practice’ in offering the securities of public utility holding 
companies bankers should adopt one of two methods; either, 

(#) Seek credit on a basis of a holding company’s capitalization with 
statement of the company’s incomes and expenses and not a statement of 
consolidated earnings and expenses of the company’s subsidiaries, or, 

(b) Seek credit on basis of a consolidated statement of capitalization 
of the holding company and its subsidiaries with a statement of the earn- 
ings, expenses and underlying charges of the holding company and its 
subsidiaries. 

In our opinion no set of rulings can be set down in advance to guide 
members as to the completeness of information released because the scope 
of business carried on by so-called public utility companies varies greatly. 
Final judgment as to the adequacy of the information released must be 
left, as heretofore declared, to the opinion of the Board of Governors. 


Arbitration. 
At the May meeting of the Board of Governors, the Business Conduct 
Committee was directed to prepare definite recommendations as to desirable 
procedure to be followed in the settlement of money differences between 


members of this Association. This raised numerous questions and it there- 


fore seemed wise to your Committee to review the whole subject of 
arbitration and procedure which had been dealt with in many different 
ways by various committees and to try to establish in definite and con- 


crete form a procedure that could be followed by our Association in the 
arbitration of disputes. We, therefore, recommended and the Board of 
Governors has approved and adopted the following: 


Procedure in Filing Complaints. 


If, after a frank discussion and a conscientious effort to effect a settle- 
ment, there still remain certain differences between members of this Asso- 
ciation that cannot be privately adjusted and it seems necessary to file a 
complaint with the Business Conduct Committee, it should be done in a 
business-like manner without animosity and in accordance with the follow- 
ing procedure that has been approved by the Board of Governors. 

However, this Committee would first call attention to the following 
Resolution, which was unanimously adepted by the Board of Governors 
on May 16th, 1928: 


Resolved, That it is the sense of the Board of Governors that neither the group, 
nor the Board of Governors, nor the National Business Conduct Committee has the 
power to adjudicate money controversies of disputes between members. 


We also call attention to the following resolution which was unanimously 
adopted by the Board of Governors on May 17th, 1928: 


Resolved, That nothing contained in the resolution adopted by the Board of 
Governors at its session held on the evening of May 16 1928, with reference to the 
power of the association to decide disputes involving money differences between 
members shall be construed as preventing any proper committee of the Association 
or of any Group from giving decisions in any such cases, either now pending or 
hereafter arising, at the request of both parties interested and upon their prior 
agreement in writing to abide by such decision when rendered. Such interested 
parties shall also first agree in writing that neither the Association nor any member 
shall be subject to any liability by reason of any such decision. Such decision 
when rendered shall be final as between the parties, but shall not preclude further 
consideration of any act of either of the parties involved in the dispute, which act 
is of such a character as might make proper and necessary action in respect thereof 
under the power of the Association to reprimand, suspend or expel members, and 
with respect to such matters the power of the Association shall remain as it is now 
or may hereafter be provided. 

Resolved, further, That the Business Conduct Committee is directed to prepare 
definite recommendations as to desirable procedure to carry out the purposes 
=" in this Resolution, and to report the same at the next meeting ef this 


After numerous attempts to comply with the foregoing Resolution, the 
Business Conduct Committee was forced to admit its incompetency and 
sought the advice of counsel. At our request, Mr. Theodore S. Chapman 
has drafted the following form of agreement, which we offer as a part 
of this report and which we believe will answer the practical situation 
in many cases. 


FORM OF AGREEMENT AS DRAWN BY MR. CHAPMAN. 
THIS AGREEMENT, made and enteredintothis________ OS ee , 
Bons by and between a ote — semen called the first party 
sii hain inne aw Get oie ° ometimes ca t : 
as called p>) Racnmemng party, witnesseth: sintteititaiei ame 
Teas & erence has arisen between the first and second parties h 
. = a. haan one of ~— se is indebted to the other, pares Phan poss 
ded grew out of that certain transact 
doseribed oy ae a ion between the parties briefly 
hereas the first and second parties desire to adjust the matter - 
tended indebtedness amicably and without recourse to the courts: ee ee 
Whereas both parties are members of a group known as the 
of = a ge” sqaure F peta Association of America; 
yeas the group was organized, among other things, to afford 
wherely there might be reached amicable adjustments of differences arising heomann 
its members, and the said purpose is customarily accomplished through the medium 
of a eertain committee heretofore appointed by the said group known as the 
i ” Whereas the said committee is now in whole or in part composed y 
a b agen 2 é board of abritration: and ° shanna 
hereas the parties hereto desire to submit the difference aforesaid to a board 
composed of members of the said committee, and h 
ore on elegy pee ay toebery ave agreed to abide the judgment 
irae Therefore, the parties hereto agree as fellows: 
Pet ate nse aed ata e ASG Taner ne AG SCh eased kb deckann ssa map aswenceawamiain 
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are hereby made and constituted a board of arbitration, with full power 

all dooumentary evidence submitted in connection with the aaitieecin ohana 
and to hear such testimony as may be tendered pursuant to the provisions hereof. 
A chairman shal! be designated from among the members of the said board by a 
majority vote of the said board. The said board shall likewise designate a secretary 
thereef, who may or may not be a member, and certification of any proceedings 
or findings of the said board by the secretary thereof shall be final and conclusive 
In the event of the death or resignation of any member of the said board, or of 
the inability or refusal to act of any such member (and the remaining members 
of the said board by majority vote shall conclusively determine the inability o1 
refusa! to act of any member), the remaining members of the said board shall con- 
stitute the said board for all purposes of this agreement. 

2. The chairman of the said board is hereby authorized to fix times and places 
whereat a hearing in respect of the said controversy may be had. Not less than 
five days’ notice of the time and place of each such hearing, not including adjourned 
hearings, shall be given by the Secretary to each of the parties hereto and to each 
pn mayen a yap Pros 3 nag tomy noticed as aforesaid may by a majority 

€ oard be adjourned from time to tim sonver ¢ 
er a different place, and at an hour fixed. se 

3. Either or both of the parties hereto may at any such hearing be represented 
by counsel, who shall have the right and privilege of addressing the said beard. 

4. The said board is hereby authorized and requested upon consideration of all 
evidenee, documentary and oral, which may be tendered pursuant to the pro- 
visions hereof, and upon conclusion of all argument desired to be made or tendered 
by either of the parties hereto or their counsel, to determine in what if any amount 
ene Ah oy Mid —  » the other on account of the transaction hereinabove 

; eing expressly agreed that the sai 
Suara las one i at said board has full power to determine 





5. Each motion, finding, determination or other action before, or, or by (the 
said board shal) be determined, made, or reached by a majority vote ef the members 
of the said board in attendance at the meeting whereat such motion, finding, or 
determination, or other acticn, is made, found, reached, or had, provided that 
there shall be in attendance at such meeting not less than two-thirds in number 
of the individuals then constituting the said board, and provided further that 
motion to adjourn may be determined by a majority vote of the members then in 
attendance. Wherever in this agreement the expression ‘‘a majority vote’’ is 
used it sha!l be construed and held to mean a majority vote of the individuals then 
constituting the said board and in attendance, provided there be in attendance not 
less than two-thirds in number of the individuals then constituting the said board. 

6. Each party agrees within ten days after rendition of any judgment or fiading 
by the said board to pay unto the other party any amount in and by such judgment 
or finding found due to the other party. 

7. This agreement shal! be irrevocable, and the power and authority to adjudicate 
and determine the said controversy shall not be affected by any failure of either 
party hereto to attend hearings or to offer evidence or testimony. In the con- 
sideration or determination of the said contrcversy the said board shall not be 
bound by any rule, law, or statute in respect of evidence or trials, and the said 
board may act upon facts or things within the knowledge of any member of the 
said board, and may seek knowledge of facts pertinent to the said controversy 
from any source, and may hear witnesses and consider testimony or evidence 
tendered pursuant to invitation of the said board, or voluntarily tendered. 

8. Neither any member of the said board nor the group mentioned in the preambles 
hereof, nor any member of the said group, nor the said Investment Bankers Associa- 
tion of America, nor any member of the said Association, shall be liable to either 
of the parties hereto for or on account of any judgment or finding entered pur- 
suant hereto, or for or on account of anything said or done at any meeting of the 
said board, or by reason of anything said or done in connection with any activity 
of the said board or of any member thereof in intended furtherance of the purpose 
of this agreement. 

9. The members of the said board shall serve as such without compensation, 
but each of the parties hereto agrees to pay to the Chairman of the said board 
one-half of such sums as the said board shall from time to time by majority vote 
find desirable in order to enable the said Chairman promptly to pay any and all 
expenses incurred by the said board for the purpose of accomplishing the intent 
hereof and particularly to pay the fees and charges of stenographers making record 
of the proceedings of the said board and preparing transcripts thereof for each 
member of the said board. 

Each individual herein designated a member of the said board does hereunto 
subscribe his signature for the purpose of cvidencing his willingness to serve upon 
the said board. 

In Witness Whereof the respective parties hereto have caused this agreement to 
be executed by their respective duly authorized officers, the day and year first 
herein set out. 


Second party. 
Signatures of members of the board: 


However, this Committee unanimously agrees with Mr. Chapman that 
any attempt at the formation of an exact procedure covering all cases is 
inadvisable for many reasons, some of which are legal. We, therefore, 
recommend the following which we believe will cover the situation from 
a practical standpoint: 


(A) Cases Involving a Money Difference of $1,000 or More. 


In all disputes between members of this Associaticn involving a money difference 
of $1,000 or more, and in the event that said dispute by mutual agreement is sub- 
mitted to any committee of this Association or any group committee for adjudica- 
tion, the parties in dispute shall first sign an agreement embodying the funda- 
mentals as set forth in the preceding agreement, but so drawn as to fit the legal 
conditions of the respective States in which the contesting parties may be located. 
The attention of the Board of Governors and all eommittees is directed to the 
fact that if a fully valid and effective agreement to submit to and abide by the 
result of an arbitration is desired, counsel] should be retained and the agreement and’ 
procedure thereunder should comply with all pertinent law. 


(B) Cases Involving a Money Difference of Less than $1,000. 


In all disputes between members of this Association involving a money dif- 
ference of less than $1,000, and in the event that said dispute by mutual agree- 
ment is submitted to any committee of this Association or any group committee 
for adjudication, the parties in dispute shall first sign an agreement in substantially 
the following form: 


INVESTMENT BANKERS ASSOCIATION OF AMERICA. 


Pe ee ee Committee. 
ih ha tai he aa a ee ies a COMPANY | 
an | SUBMISSION AGREEMENT. 
sah ce a a i dialing COMPANY} 


Believing in the principle of arbitration for the settlement of disputes and being 
desirous of adjusting our present controversy amicably and without recourse to 


the courts: 
(1) We, the undersigned, hereby agree to submit to arbitration the following 


controversy: 


(3) It is further agreed that we, individually and jointly, will abide by and per— 
form any award rendered by the arbitrators. Their judgment shall be final and 
We pledge ourselves not to carry this controversy, either now or hereafter, to 
any court of law. 

(4) We further agree, individually and jointly, that neither the board of arbitra- 
tion, nor any member thereof. nor the group of which they are members, nor the 
Investment Bankers Association of America, nor any member of the said Associa- 
tion, shall be liable to either of us for on or account of any judgment or finding 
entered pursuant thereto, or for or on account of anything said or done at any 
meeting of said board of arbitrators held in connection with this case. 


The above is not an attempt to draw a legal decument, but rather a 
suggested form of a gentleman’s agreement to be used in connection with 
the settlement of minor controversies involving a money difference between 
the members of this Association. 


Agreement to Submit Cases. 


Before filing a complaint, even though it does not involve a monetary 
settlement, it is recommended and urged that the parties in dispute first 
agree between themselves to submit their controversy to the Business 
Conduct Committee and thus avoid placing either the National or Group 
Committee in the position of having to request the defendant to present 
his evidence. Such procedure will enable the Business Conduct Committee 
to assume a judicial attitude rather than that of a prosecuter. 


Cases Concerning Which No Complaint Has Been Filed. 


The Business Conduct Committee may, of its own velition, and ehall, 
at the request of the President or Board of Governors, investigate any 
matter pertaining to business conduct, even though no complaint has been 
filed. However, in all such cases the findings of this Gommittee shall be 
confidential and shall be reported to either the President or Board of 
Governors. 

Complaints Against Non-Members. 

Any complaint by a member of the Investment Bankers Association 
against a non-member shall be made in writing direct to the Chairman 
of the National Business Conduct Committee and must be accompanied by 
proper evidence. However, in all such cases the cemplainant sheuld bear 
in mind that the Association has no jurisdiction over non-members and 
may not be able to satisfactorily adjust the matter im dispute. Neverthe- 


less, we have a powerful weapon in publicity and if the Business @onduct 
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Committee, after reviewing the evidence, agrees with the complainant, it 
shall use its best endeavors to find a remedy. 


Disputes Between Members of the Same Group. 


Any complaint by a member of a Group against another member of the 
same Group shall be made in writing, accompanied by all of the evidence, 
direct to the Group Chairman who will then present the case to the 
Business Conduct Committee of his Group. Both parties in dispute shall 
have the right to appear in person before said Committee. After reviewing 
the evidence, the Business Conduct Committee shall report its findings to 
the Group Chairman who in turn will advise the contesting parties of 
the decision. 


Dsiputes Between Members of Different Groups. 

A complaint by a member of one Group against a member of another 
Group shall be made in writing, accompanied by all of the evidence, direct 
to the Chairman of the National Business Conduct Committee. He in turn 
shall immediately forward all of the evidence in the case to the Chairman 
of the Group in which the defendant is located with the request that he 
present the same to the Business Conduct Committee of his Group, who, 
after reviewing the case shall report its findings direct to the Chairman 
of the National Committee. Said Chairman shall then forward all of the 
papers in the case to the Chairman of the Group in which the complainant 
is located with the request that he present the same to the Business Con- 
duct Committee of his Group who, after reviewing the case, shall report 
its findings direct to the Chairman of the National Committee. 

If the opinions of the Business Conduct Committees of the two Groups 
are in accord, their decision shail be final and copies of the opinions shall 
be delivered to each of the parties in dispute. However, either the 
President or Board of Governors may, for good and sufficient reasons, 
order the case retried by the National Committee. In the event that the 
opinions of the two Group Committees are not in accord, the case shall 
then automatically go to the National Business Conduct Committee for 
review and final decision. 

Each of the contesting parties shall have the right to appear in person 
before both the Group and National Committees. 

In no event shall the opinion of the Business Conduct Committee of 
one Group be disclosed to the Committee of the other Group nor shall 
either of said opinions be disclosed to the parties in dispute until the case 
is finally settled. 


Group Executive Commiitees to Co-operate. 

In the event that the Business Conduct Committee of a Group is unable 
to reach a decision or to summon a quorum within a reasonable time, 
the case shall automatically be referred to the Executive Committee of the 
Group. Said Committee shall act in lieu of the Business Conduct Com- 
mittee and after reviewing the case shall forward its decision direct to 
the Chairman of the National Business Conduct Committee. 


Appeals, 

(A) Either the complainant or defendant may appeal from the decision 
of the Business Conduct Committee of any Group to the Chairman of said 
Group requesting a new trial. If the appeal is granted, the Chairman 
shall order the case retried by the Executive Committee whose opinion 
shall be final as far as the Group is concerned. 

(B) There shall be no appeal from either the Business Conduct or 
Executive Committees of the Group to the National Business Conduct 
Committee. 

(C) There shall be no appeal from the decision of the National Business 
Conduct Committee. However, either the President or Board of Governors 
may, for good and sufficient reasons, order the case retried by the National 
Committee. 

Reprimand, Suspension or Expulsion. 

In the event of a request by a member of the Association for the repri- 
mand, suspension and (or) expulsion of another member, said request accom- 
panied by all of the evidence shall be addressed to the Board of Governors 
and shall be mailed to the office of the Executive Vice-President. He, in 
turn, shall immediately notify the President, who, with the advice of 
counsel, will direct the hearing in accordance with the Constitution and 
By-Laws. The Executive Vice-President shall also notify both the com- 
plainant and defendant of the time, place and purpose of said hearing. 

The President may in his discretion refer the case to the Business 
Conduct Committee with the request that they review the same and report 
their findings and recommendations to the Board of Governors. Said 
Committee shall have the authority not only to request evidence from the 
plaintiff and defendant but also authority to request both of the parties 
in dispute to appear in person before said Committee. 

Conclusion. 

In closing this report the Business Conduct Committee would indeed be 
remiss if it did not thank the membership as a whole for their loyal aid 
and support, and, furthermore, we owe a debt of gratitude to our able 
and genial President for his untiring efforts in our behalf. Oonditions 
have forced the Committee to take a firm stand on several important 
matters this year, but we have endeavored not to appear in the light of a 
prosecutor trying to impose our own views as to what is or is not 
ethically correct. On the contrary, we have endeavored to assume a 
judicial attitude and to persuade our membership to adhere strictly to the 
fundamentals ef better business practice as already declared by the Board 
of Governors. We look forward to 1929 with the greatest confidence. 
Respectfully submitted, 

Geo. B. Johnson 
Gustave M. Mosler 
*Irving F. Marshall 
*Norman Nelson 


Geo. H. Nusloch 
Frank D. Nicol 


*C. F. Alexander 
Geo. C. Applegate 
Russell D. Bell 
Harry H. Bemis 

*Bernard W. Ford 

*Thos..8. Gates 

*Robert E. Hunter *Henry C. Olcott 
J. A. W. Igiehart *R.B. Porter 

*Unable to attend Atlantic City Convention and did not sign this report. 


[The report was unanimously accepted.] 


Clarkson Potter 
*Chas. L. Stacy 
*Harry F. Stix 
*Dietrich Schmitz 
*Willis D. Wood 
Wm. H. Eddy 
Kelton E. White, Chairman. 








Report of Bond and Note Nomenclature Committee— 
Association Declares Against Any Form Carrying 
Misleading Inference. 


The report of the Committee on Nomenclature of Bond 





and Note Issues of the Investment Bankers’ Association 
embodied a resolution (endorsed by the Association in adopt- | 
ing the report) in which the Association declared itself | 
“determinedly opposed to the use of any form of title for | 


an issue of bonds and notes which carries any misleading 
inference or suggestion as to the character, lien or priority 
of the issue involved.” The report follows: 

Your Committee has given considerable thought to the measures that 
should be taken for correction of the practices which have led to the ap- 
pointment of the Committee. It has been in touch with the American 
Bar Association, The Trust Company Division of the American Bankers’ 
Association, and with a committee of the Association of Securities Commis- 
sioners appointed to do work along the same lines as this Committee. ~ All 
these organizations have exhibited their active interest and desire to co- 
operate to the fullest extent in a practical and constructive solution of 
the problem involved. 

As an aid to consideration of the subject, your Committee prepared a 
memorandum on bond and note titles, copies of which were made available 
to members interested at the May meeting at White Sulphur Springs, 
West Virginia. A copy of that memorandum is attached to this report. 
The Committee of the Securities Commissioners Association above men- 
tioned, with the same object, also prepared a list of titles. At a meeting 
held by that Committee in the late summer, a member of this Committee 
was present and went over that list with them. 

As a result of its activities to date, this Committee feels that the at- 
tempt to prepare a list of titles to cover all cases and procure general 
acceptance of such a list, is hardly practicable, but that the effective 
course will rather be continued and public insistence by the Investment 
Bankers’ Association upon the use of titles which fairly represent the issues 
to which they apply. 

As steps in this direction the Committee recommends: 

First.—The passage by the Association and publication among its members 


resolutions along the lines of the draft submitted herewith. 


Second.—-The appointment of a committee of a permanent character with these 
functions: 


(a) To advise members, upon request, as to the propriety of titles, the use of 
which is contemplated. 

(b) To call to the attention of member and non-member dealers cases where titles 
employed by them are susceptible of criticism; and bring to the attention of the 
Business Conduct Committee any particularly objectionable titles. 

(c) To co-operate with such agencies of the Association of Securities Commis- 
missioners, American Bar Association and American Bankers Association, as may 
be created to consider the same problem. 


(d) To create by publicity and other measures a pronounced public opinion against 
the use of equivocal and unfair titles. 
Respectfully submitted, 
FRANK M. GORDON, Chairman. 


RESOLUTIONS. 


Whereas, it is the opinion of this Association that issues of bonds and 
notes too often bear titles which do not candidly represent the character 
of the issues concerned; and, 

Whereas, it is its further opinion that such a practice gives ground far 
just criticism and must inevitably have an injurious reaction upon the 
interests of investment bankers as a whole; 

Now, Therefore, be it resolved that this Association is and hereby de- 
clares itself to be determinedly opposed to the use of any form of title 
for an issue of bonds or notes which carries any misleading inference or 
suggestion as to the character, lien or priority of the issue involved. 

Further Resolved, that this Association, through its officers and duly 
appointed committees, take such action as may be reasonable and practicable 
to induce observance by its members and by all others engaged in the 
origination and sale of securities of the, spirit of these Resolutions. 


1. First Mortgage. 


There should not be any question about the nature of the security 
behind a bond bearing this title. It should be a first mortgage security. 
There is no reason why prior liens on parts of the property should not be 
permitted to exist, provided that in the aggregate they are not substantial, 
say 1% of the amount of the issue. Where the mortgage is closed, there 
is no reason why the obligor should not be permitted to acquire additional 
property subject to conservative mortgages. If additional bonds are is- 
suable against acquisitions of additional property, that property should 
be clear; that is, bonds should not be issuable against equities. The pro- 
visions for application of insurance proceeds and proceeds of released 
property should also be such as to prevent substantial change in the char- 
acter of the security. 


2. First and Refunding. 


It is submitted that the word ‘“‘first’? as here used carries anly one 
meaning to the average investor; that is that the bond is a first lien on 
some physical property. Its use cannot be defended where it is merely 
intended to indicate that the issue is a first of its kind and not a first 
mortgage. The words “and refunding’? mean that it is issued for the 
purpose of taking up other bonds. There is a further question, on what 
value of property has the buyer a right to expect that the bond will be a 
first lien? Perhaps the question is plainly enough raised by the title to 
put the buyer on inquiry. 


3. First Mortgage Collateral. 


It seems to me that this title plainly states that it is secured not by 
its own first lien, but by collateral which is a first lien. 


4. First Mortgage and Collateral. 

This suggests a bond which is itself a first lien on certain property 
and which is secured in part by collateral. Nothing is indicated as to 
the extent of the property on which it is a first lien and the extent to 
which it is secured by collateral, or the nature of the collateral. 


5. Collateral Trust. 


This means simply that the security is collateral without pretending to 
give any information as to the nature of it. It is an unobjectionable title 
for that reason. 

6. a. First Lien. 
b. First Lien and Refunding (Mortgage). 
c. First Line and General Mortgage. 

The words “first lien’ as used in present practice are likely to be 
misleading. They have been defined by text-book writers to mean the 
same as “‘first mortgage’ but they have been commonly used in quite a 
different meaning. For instance, one issue examined which bore this title 
(6a) was secured by tax sales receipts, another by the deposit of stocks 
and bonds of subsidiary companies; issues called by the title mentioned in 
6b were general mortgages additionally secured by the deposit of some of 
the underlying issues and sometimes the deposite bonds were merely first 
and refunding mortgage bonds. The title mentioned in 6c has been defined 
by text book writers to mean a first lien as to part of the property and a 
general lien as to the remainder. Of issues examined one appeared to be 


secured by mortgage subject to prior liens and by pledge of stocks includ- 
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ing first mortgage securities; the other by a general mortgage and deposit 
of first mortgage bonds. 

The above shows that the issues in which the words “first lien’? are used 
are likely to be far from the equivalent of a first mortgage, though that 
is what the words suggest. 


7. First Refunding Mortgage. 

Issues have been put out bearing this title without being a first lien 
on anything. This seems to me clearly indefensible. The average person 
would read this to mean a first mortgage made for the purpose of refund- 
ing other bonds. He would not be interested in whether it was the first 
of its kind or not. 

8. First Mortgage and Refunding. Refunding and First Mortgage. 
See what is said under First and Refunding. 


9. Refunding First Mortgage. 

One textbook writer defined this to mean a first mortgage issued for 
the purpose of refunding; another defined it as meaning an issue of bonds 
of an undisclosed nature intended for the purpose of refunding first mort- 
gage bonds. It is clearly an objectionable title because it is anybody’s 
guess what it means. 


10. First Mortgage Collateral and Refunding. 

This title would have a different meaning with a comma after the word 
“mortgage” than without it. With the comma, it would mean a first 
mortgage as to certain property, secured further by collateral of an undis- 
closed character, and issued for the purpose of refunding. Without the 
comma it should mean that it is secured by collateral consisting of first 
mortgage bonds, and is issued for the purpose of refunding. 


11. First Mortgage and Prior Lien. 

In this title it is plainly intended to indicate by the words “prior lien”’ 
something other than first mortgage, since the words “first mortgage” 
are also used. In the issue examined the security was in part a first 
mortgage lien on physical assets and in part stocks and bonds issued and 
to be issued by other companies. It is submitted that the words ‘‘prior 
lien’? have no definite meaning and should not be used. 

12. First Mortgage Lien and Refunding. 

In the issue examined there was no first mortgage on anything. It was 
a general mortgage on physical assets and a pledge of first mortgage 
bonds. In other words ‘‘first mortgage lien’? was used to describe a 
pledge of first mortgage bonds. This is misleading. Such a pledge should 
be called ‘first mortgage collateral.’ 

13. First and Unifying Mortgage. 

This should be a first mortgage on a substantial amount of property. 
The issue examined appeared to be secured by a first mortgage on certain 
property, a mortgage subject to prior liens on other property, and by the 
deposit of first and refunding mortgage bonds. 

14. First Lien and Unifying Mortgage. 

See what is said under First Lien and Consolidated Mortgage. An issue 
bearing this name was examined and appeared not to be a first mortgage 
on anything. 

15. General and Refunding Mortgage. Unifying and Refunding General 
Mortgage and Collateral Trust Consolidated Mortgage, Refunding. 

These are general warning titles with respect to which nobody could 
draw any inference. They put the buyer on inquiry and seem to me rather 
meaningless and, so far as indicating the rank of the bonds is concerned, 
unobjectionable. 

16. First Consolidated Mortgage. First Extension Mortgage. 
No excuse for this title unless secured by a first mortgage on a substan- 
tial amount of property. 
17. First Lien Collateral Trust. 
If used at all should mean the same as First Mortgage Collateral Trust. 
18. First Collateral Trust 
No telling what this title means. It is a bad title. 


19. First Mortgage and Refunding Lien. 
No telling what the words “refunding lien” mean. A bad title. 


20. First Lien and Consolidated Mortgage. 


A meaningless title. It would not be objectionable if it were a first 
mortgage on a substantial amount of property and refunded other issues 
of bonds. 

21. Subordinated First Mortgage Bond. 

This title has been used to describe bonds issued under a mortgage 
which also secures another series of bonds, to which the series bearing this 
title is subject. These bonds are not first mortgage bonds, they are second 
mortgage bonds. The title is clearly objectionable, as the buyer is much 
more likely to be impressed by the familiar ‘First’? than he is to be 
warned by the unfamiliar “Subordinated.” 


22. First Trust Mortgage Gold Bonds. 


This title has been used to describe an issue of bonds secured by the 
pledge of all the outstanding and practically all the stock of underlying 


companies. The title itself conveys no real information as to the character 
of the security. It is an objectionable substitute for “First Mortgage 
Collateral.” 








Report of Interim Receipts Committee. 

Carroll J. Waddell, of Drexel & Co., Philadelphia, in his 
report as Chairman of the Interim Receipts Committee of 
the Investment Bankers’ Association, stated that data re- 
ceived in reply to the practice of members regarding in- 
terim receipts showed that the issuance of such receipts 
occurred only when deemed to be unavoidable and that “out- 
standing interim receipts were retired immediately upon the 
temporary bond or the so-called official advertised interim 
receipt becoming available.” We give the report herewith: 

On the subject of Interim Receipts, the so-called ‘Code of Ethics 
Committee” made the following comment in February, 1926, as re- 
ported in the I. B. A. of A. Bulletin No. 4, page 92: 

“The terms ‘interims’ or ‘interim certificates’ and ‘prepayment re- 
ceipts’ should be used with great care. Nothing should be called an in- 
terim which does not contemplate the pledge of proceeds in hands of rec- 
ognized responsibility until the securities in temporary or definitive form 





are received. All types of receipts given by dealers over their own 
names on advance payment for securities should be called prepayment 
receipts. Further, scrupulous care should be exercised to the end that 
prepayment receipts are used as a matter of convenience in carrying 
out the consummation of business, rather than as instruments for securing 
additional capital from the public. They should be retired at the earliest 
possible moment.”’ 

Following the Quebec Convention in October 1926 the President of the 
Association appointed a special committee to consider the question of 
interim receipts. This Committee, which has continued until the present 
time, addressed the following inquiries through the media of the Re- 
gional Groups, to the main office members of the Association: 

‘1. Is it generally customary for you to issue against payment your own interim 
receipts or certificates, pending delivery of either the temporary bonds of the com- 


pany or the interim receipts advertised by the banking house of issue as deliverable 
on date of payment? 

“2. If this is generally your custom, will you not send to the undersigned speci- 
mens of Interim receipts or certisicates which you have used? (I: possible, a spect- 
men of every type of form vsed should be sent.? 

“3. If such interims are issued by you, are they called in mmediately when 
temporary bonds or the so-called official advertised interim receipts are ready for 
delivery ? 


“4. If such receipts are issued by you, is it your general -ustom that definite 
securities belonging to you are specificaily segregated and earmarked to secure each 
outstanding receipt?’’ 

In reply to these inquiries, the Committee received a large number 
of the forms of Interim Receipts used by members. It also received re- 
plies as to the practice of the members in the issuance of such Receipts, 
the disposition of the funds received in payment and the practice fol- 
lowed in the retirement of such receipts. This data clearly showed 
(1) that the issuance of Interim Receipts occurred only when such 
issuance was deemed to be unavoidable; (2) that the funds received in 
payment for Interim Receipts were generally earmarked, trusteed or 
otherwise protected for the benefit of the Interim Receipt holder and (3) 
that outstanding Interim Receipts were retired immediately upon the 
temporary bond or the so-called official advertised Interim Receipt be- 
coming available. 

Your Committee feels that the above-quoted excerpt from the report 
of the so-called ‘‘Code of Ethics Committee” in 1926 covers the essen- 
tial phases of this matter. We suggest the continuance of an Interim Re- 
ceipts Committee and that that Committee consider the advisability of 
stressing a recommendation that members of the Association should not 
deliver their own Interim Receipts if the so-called official temporary re- 
ceipt is available. 

Your Committee further recommends that the quoted excerpt from the 
Code of Ethics Committee Report of February, 1926, be sent to each of 
the Regional Groups, with the recommendation that it be included in any 
Regional Group booklet of code of ethics or business practice, whichever 
is the now-used phrase, and distributed to the members of each Regional 
Group. 

INTERIM RECEIPTS COMMITTEE, 
Carroll J. Waddell, Chairman. 
Frank M. Gordon, 

Barrett Wendell, Jr. 


{The report was unanimously accepted.] 








Report of Committee on Constitution and By-Laws. 

Among changes in the Constitution and by-laws of the 
Investment Bankers’ Association of America adopted at the 
annual meeting of the Association in Atlantic City on Oct. 
16, was one which fixes the annual dues of members for 
the coming year at $250. The dues for the fiscal year 
1927-28 had been $250, except in the case of members whose 
aggregate annual sales of investment securities were less 
than $15,000,000, in which case the annual dues were $150. 
Under the by-laws which are repealed members were entitled 
to register three branch offices without service charge,—a 
service charge of $10 being made for each additional branch 
office registered. The new by-laws require each registered 
branch office of members to pay annual service charges of 
$25, or such other amount as the Board of Governors shall 
from time to time determine. The following is the report 
of the Committee on Constitution and By-Laws made to the 
Board of Governors: 


In accordance with the request of the Board of Governors at its May 
1928 meeting at White Sulphur Springs, there has been prepared and is 
submitted herewith recommendations for amendments to the constitution 
and by-laws covering the questions of dues, registration of branch offices, 
service charges thereof and changes in the names of several standing com- 
mittees. They are presented with the recommendation that they be 
adopted by the convention. 

It is proposed to repeal Section 3 of Article 2 of the constitution, which 
reads as follows: 


Old Section. 
“Section 3. Branch offices of members may be registered on the membership 
roll of the Association in accordance with the provisions of the by-laws.” 
In lieu of the foregoing, it is proposed to substitute the following: 
Proposed Amendment. 
“Section 3. All branch offices of members, as defined in the by-laws, shall be 
registered on the membership roll of the Association.”’ 


It is proposed to repeal Section 1 of Article 3 of the by-laws, which reads 
as follows: 


Old Section. 

“Section 1. For the fiscal year 1927-1928 and thereafter, each member shall pay 
annual dues of $250, provided, however, that any member whose aggregate annual 
Sales of investment securities are less than $15,000,000, and who so reports to the 
Secretary, shall pay annual dues of $150. Each member shall be entitled to regis- 
ter, in accordance with these by-laws, three branch offices without service charge. 
A service charge of $10 per annum shall, however, be made for each additional 
branch office so registered.’’ 


In lieu of the foregoing, it is proposed to substitute the following: 


Proposed Amendments. 
‘Section 1. For the fiscal year 1928-1929 and thereafter, each member shall pay 
annual dues of $250.”’ 
‘Section 2. Registered branch offices of members shall each pay annual service 


charges of $25 or of such other amount as the Board of Governors shall from time 
to time determine.” 
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It is proposed to renumber Section 2 of Article 3 of the by-laws, to be 
known hereafter as Section 3. 

Old Section. 

“Section 2. Annual dues and service charges shall be due and payable on Septem- 
ber first of each year. Any member of the Association failing to pay same in full 
on or before December first following shall be considered as having withdrawn from 
the Association, but may be reinstated upon application to the Secretary, if such 
application is approved by the Chairman of the membership committee, upon pay- 
ment of all dues or charges in arrears.’’ 


It is proposed to retain this section but to designate it as Section 3, as 
follows: 

Proposed Amendment. 

“Section 3. Annual] dues and service charges shall be due and payable on Septem- 
ber first of each year. Any member of the Association failing to pay same in full 
on or before December first following shall be considered as having withdrawn 
from the Association, but may be reinstated upon application to the Secretary, if 
such application is approved by the Chairman of the membership committee, upop 
payment of all dues or charges in arrears.’’ 


It is proposed to repeal Sections 1 and 2 of Article 4 of the by-laws, 
which read as follows: 

Old Sections. 

“Section 1. Branch offices of members of the Association may be registered on 
the membership roll upon written application by the member to the Secretary, 
provided that each such branch office sought to be registered is, in the opinion of 
the Secretary, facilitated to carry on one or more of the principal activities of the 
investment banking business to a material extent. The opinion and decision of the 
Secretary in each such case is subject to review by the Board of Governors.” 
“Section 2. Unregistered branch offices of members shall have no official standing 
or recognition in the Association. All such offices may, however, receive from the 
Secretary's office all issues of the ‘I. B. A. of A. Bulletin.’ ”’ 


In lieu of the foregoing, it is proposed to substitute the following: 
Proposed Amendments. 


“Section 1. A branch office of a member of the Association is defined to be any 
office which is located in the United States or the Dominion of Canada but not ip 
the same city wherein the main office of the member is located and which (a) is 
owned or controlled by a member and operated principally for the purpose of buying 
and (or) selling investment securities; (>) is in charge of a resident representative 
and (c) is located in a city of 100,000 or more population or has at least three em- 
ployees including such representative.’’ 

‘Section 2. All such branch offices shall be registered on the membership roll of 
the Association.”’ 


It is proposed to repeal Section 1 of Article 6 of the by-laws, which reads 
as follows: 

Olid Section. 

“Section 1. Fach President, as soon as may be practicable after election to office, 
shall appoint the following standing committees’ 
Business Conduct Government and Farm 
Business Problems Loan Bonds 
Commercial Credits Industrial Securities 
Constitution & By-Laws Legislation 


Municipal Securities 
Publications 

Public Service Securities 
Railroad Securities 


Education Investment Trusts Real Estate Securities 
Finance Irrigation Securities Taxation”’ 
Foreign Securities Membership 


In lieu of the foregoing it is proposed to substitute the following: 


Proposed Amendment. 
“Section 1. Each President, as soon as may be practicable after election to office 
shall appoint the following standing committees: 
Business Conduct Foreign Securities 
Business Problems Government and Farm 
Commercial Credits Loan Bonds 
Constitution & By-Laws Industrial Securitiee 


Membership 

Municipal Securities 
Public Service Securities 
Publications 


Education Industrial] Service Securities Railroad Securities 
Federal Taxation Investment Companies Real Estate Securities 
Finance Irrigation Securities State and Local Taxation” 


Legislation 
Respectfully submitted, 
COMMITTEE ON CONSTITUTION AND BY-LAWS. 
By: Charles T. Sidlo, Chairman. 
In presenting the amendments for ratification Charles 
T. Sidlo, of Sidlo, Simons, Day & Co., Denver, Chairman of 
the Committee, said: 


I presume you are all familiar with the proposed changes. The first on 
we will take up, and I will not read the present section of the constitution 
except to say that at the present time the registration of branch houses is 
purely voluntary. As you heard in the President’s address this morning, 
it becomes necessary to make it compulsory that those houses having branch 
offices under the definition of what a branch house is—the proposed amend- 
ment to the constitution is Section 3 (reading): 

“Section 3. All branch offices of members, as defined in the by-laws, shall be 
registered on the membership roll of the Association.” 

Mr. President, I move the adoption of the amendment to the constitution 

[The motion was unanimously carried. ] 


Mr. Sidlo went on to say— 


The rest, gentlemen, are amendments to the by-laws, changes in the by 
laws. You have also heard the President, in his address, remark about the 
move to collect dues. The basis upon which we are operating does not 
produce sufficient revenue, and it has been determined by the Board of 
Governors that the dues may be placed on a uniform basis. Therefore, 
it is proposed to make this change in the by-laws (reading): 

“Section 1. For the fiscal year 1928-1929 and thereafter, each member shall pay 
annual dues of $250. 

“Section 2. Registered branch offices of members shall each pay annual service 
charges of $25, or of such other amount as the Board of Governors shall from time 
to time determine.’’ 

Shall I go right ahead, Mr. President? 

The President: Yes, please, if you will, with the other proposed amend- 
ments having to do with the fiscal policy. 

Mr. Sidlo: By reason of the change in Section 2 here, it becomes necessary 
to change old Section 2 to 3, it is just a reprint of the same. 

With respect to the definition of branch offices—I shall not read the whole 
section, but the proposed amendment reads (reading): 

“Section 1. A branch office of a member of the Association is defined to be any 
office which is located in the United States or the Dominion of Canada, but not in 
the same city wherein the main office of the member is located, and which (a) is 
owned or controlled by a member and operated principally for the purpose of buying 
and (or) selling investment securities; (>) is in charge of a resident representative 
and (c) is located in a city of 100,000 or more population or has at least three em- 
ployees, including such representative. 

“Section 2. All such branch offices shal! be registered on the membership roll of 
the Association.’’ 

I move you, Mr. President, the adoption of the proposed amendment. 

The President: Is there any discussion? Before voting, I want to an- 
nounce for the information of the delegates, that the Board, for the fiscal 
year 1928-29, has fixed the service charges for branch offices at ten dollars, 
predicated on the adoption of these amendments. 

Mr. Harry E. Weil (Weil, Roth & Irving, Cincinnati): That charge of 
ten dollars, has only been established for this year? 

The President: I said for the fiscal year 1928-29. 

Mr. Weil: Then, if the funds are not sufficient in any future year, they 
may be raised at the discretion of the Board? 

The President: Within the limits of the by-laws under consideration, if 
adopted. You are right. 





[The amendments were unanimously carried. ] 


—— 


Mr. Sidlo: The next is simply a change in the committees, the creation 
of the Industrial Securities Committee, and then also the division of what 
was formerly the Taxation Committee into two committees, one of Fed- 
eral Taxation, and the other State and Local. You see the committees 
listed in the report and it is not necessary to name them. I move the 
adoption of this by law, Mr. President: 

The President: Is there any discussion? 

Mr. James A. Eccles (Harris, Forbes & Co., Montreal): I assume, as 
Mr. Sidlo says, the reason for making this amendment in the by-law is 
the creation of two committees, or the splitting up of their work, and the 
changing of the name of one committee from Investment Trust to Invest- 
ment Companies. 

The President: That is correct. 

Mr. Eccles: And it strikes me as highly cumbersome that we have to 
come before the convention and change the by-laws in order to adapt our 
machinery to changes in our departments of our business. It seems to 
me, therefore, that we might suggest an additional amendment to this 
amendment, and I therefore offer as an amendment the following: I 
talked this over with Mr. Keyser last night, and these are his words: 

‘The Board of Governors may authorize the appointment by the President of 
additional standing committees and may also authorize changes in the titles, dutie® 
and powers of any of the standing committees as may be in the interests of the 
Association.’’ 

The President: You offer that as an amendment? 

Mr. Eccles: Yes, Mr. President. 

Mr. Sidlo: I will second it. 

The President: The question comes up on the amended motion. 


[The amended resolution and the report were unanimously 
accepted. ] 








Report of Membership Committee. 


A total membership of 690 as of August 31 1928, was 
announced in the report of the Membership Committee of 
the Investment Bankers’ Association presented at the annua] 
meeting of the latter in Atlantic City Oct. 16. Henry T. 
Ferriss, of the First National Company of St. Louis, as 
Chairman, submitted as follows the Committee’s report: 


During the Association's fiscal year beginning Sept. 1 1927 and ending 
Aug. 31 1928, the Membership Committee has handled 79 applications for 
membership (by curious coincidence this is exactly the same number as 
during the prior year) with the following result: 


Applinations GHOTOT wl atecne ski cdieniveo teil. tisks 41 
Re RE ea ahah ehnoanhnnhbnhehes coe ceca 3 
RDI GN 6 68 ic FUSCA WE Woke SeSoeaceccesces 35 

Ce ee ee ae eee ee ee 79 


Judging by the number of applications received there has been no let-up 
in the desire of outside houses to get into the Association and we feel that 
this is continuing evidence of the good standing and reputation of our 
Association in the investment banking fraternity. In fact, it has come 
to be so much a matter of course that qualified houses should be members 
of the Association that the burden of proof may be said to fall upon any 
non-member house to show why it has not joined. The procedure and 
requirements for admission, as provided at the Quebec convention in 1926 
and since duly followed by your Membership Committee have proven a 
satisfactory and effective means of sifting the local sentiment on new ap- 
plications and providing a record upon which the Committee and the Board 
can intelligently base their judgement. 

During the past year there have been an unusual number of requests for 
transfer of membership from a former member to a new firm or company 
succeeding to the business of the former member in some one of numerous 
different ways. There is nothing in the Association’s Constitution or 
By-Laws providing for such transfers or recognizing any property rights in 
membership or any right of transfer. At the meeting of the Board of 
Governors at Seattle in 1927, this subject was discussed and the Office of 
the Association (to which such requests are first presented) was instructed 
to present such requests to the Membership Committee for consideration. 
After two years continuous experience with this problem the present Com- 
mittee feels that it would be impossible to frame any rule or by-law to cover 
this matter adequately. Each situation presents a different set of facts 
and it seems that the matter must be left to the good sense and discretion 
of the Association’s office and the Membership Committee. If they feel 
unable to pass on the matter satisfactorily, any particularly difficult case 
can be brought to the Board of Governors for decision or review. In 
practice, the Executive Vice-President together with the Chairman of the 
Membership Committee have worked at a more or less definite policy in 
this matter which is based primarily on the theory that there is no right to 
transfer membership from one house to another. Therefore, only where the 
facts presented show that there is no real change in identity or personnel 
of the organization have the transfers been recognized. Thus, if a company 
or partnership simply undergoes a change of name without any substantial 
change in the character of the business or personnel, the Association mem- 
bership has been recognized in the new name. 

In many cases it has seemed quite clear that the transfer should be made 
and in other cases it has seemed equally clear that it should not be made. 
On the other hand there have been and will continue to be many border-line 
cases where it is exceedingly difficult to determine on a paper record just 
what the situation is. In these cases the assistance of the local groups has 
often been requested, or that of the local Governors, who are in a better 
position to feel out the true situation. Where there is any real doubt as to 
the propriety of transfer. the policy of the Membership Committee has 
been to refuse the requested transfer and require the new organization to 
apply for membership in the regular way. 

Following is a complete list of applications for membership approved 
from September 1, 1927 to August 31 1928: 

(We omit the list.—Editor.) 

As of Aug. 31 192 the Association had a total membership of 690. This 
was a net gain of 14 members during the past fiscal year. The details of 
the changes in the number and classification of members is shown in the 
Auditor’s report set forth as Exhibit ‘‘A’’ to the report of the Finance Com- 
mittee. As of the same date there were 362 branch offices registered on 
the membership roll of the Association. 

Your Committee acknowledges with thanks the splendid co-operation 
and assistance accorded it by the Office of the Association. 

Respectfully submitted, 


Henry T. Ferriss, Chairman Charles B. Crouse 
Thomas B. Gannett 
Membership Committe 


Wm. W. Battles 
Gilbert G. Browne 
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During the reading of the Membership Committee Report, 
following the second paragraph thereof, Mr. Ferriss made 


the following statement: 

MR. FERRISS: Let mestoptherea minute to speak about this Quebec 
procedure, as it is coming to be called. 

The main point established at that time is what, in passing on applica- 
tions for membership, the guiding principles should be if the applicant 
should be affirmatively qualified and desirable for membership. In other 
words, that it should not suffice that there should simply be no objection 
to this house or that house, but that there should be real reasons calling 
for their admission. That is to say, that is the guiding principle, one might 
say, since that time in guiding your Membership Committee in passing on 
applications. 

In order to answer that main inquiry the primary burden falls upon the 
Local Group in which the house lives geographically, and that is why it is 
required that the Executive Committee of the Local Group should be on 
record as recommending the admission, and avhy an adequate number of 
supporting letters should appear in the files. 

Now, let me say on that point, you all recall that every now and then 
you receive from the office of the Association a brief leaflet or page stating 
that a certain number of houses, naming them, have been proposed, and 
that comments are invited. Itis really strange how few comments come 
from that member. 

I would like to say here that those comments are really wanted. Those 
letters get into that file and are really read by every member of our Mem- 
bership Committee, and we are often guided very substantially by letters 
from the members. 

To illustrate that, at this last meeting of the Committee yesterday morn- 
ing, there were two applications, otherwise apparently qualified, which 
were held up temporarily simply because in each case there was one letter 
in the file from a member which served as a danger signal, so to speak, and 
made us feel justified in asking for further investigation. 

So we want your interest and your co-operation in helping the Committee 
Pass on those applications. 


At the conclusion of the report of the Membership Com- 


mittee Mr. Ferriss made the following comment: 

In addition to that formal report I don’t want, by any chance, the im- 
pression to gain ground that the Committee or the Board of Governors are 
not anxious to get new members. Weare. It is essential to the healthy 
growth of our organization that we should have a reasonable constant 
number of new additions to our ranks and it is surprising, although it is 
often said that all the qualified houses in the country are already in, it is 
surprising that in every community there are still a substantial number of 
houses that we believe would be qualified, that have not come in. And 
we hope that the members of the local groups and their executive com- 
mittees will feel some part of their duty to feed into the National Associ- 
ation all the local houses which are duly qualified. 


]The report was regularly adopted.] 








Resolution of Investment Bankers Association on 
Death of W. Octave Chanute of Denver, Killed 
in Airplane Accident. 


The 17th Annual Convention of the Investment Bankers’ 
Association of America, which opened in Atlantie City, 
N. J. on Oct. 14, was marred by an unfortunate accident 
on Oct. 18 to an all-metal monoplane carrying some of the 
bankers in a sight-seeing trip over the city. Crashing into 
the meadows just outside the city, about 5:30 p. m., the 
accident to the plane resulted in the death, several hours 
later, at the Atlantic City Hospital of W. Octave Chanute, 
of Denver, a member of the firm of Bosworth, Chanute & 


Loughridge. Members of the Association who sustained 
injuries were: 

Thomas M. Dysart, President of the Association in 1924-1925, member of 
the firm of Knight, Dysart & Gamble of St. Louis. 

Pliny Jewell of Boston, President of the Association in 1926-1927, of the 
Boston firm of Coffin & Burr, Inc. 

Aldene H. Little of Chicago, Executive Vice-President of the Association. 

Henry L. Duer, of W. W. Lanahan & Co., Baltimore. 


As a result of the accident the Board of Governors decided 
on Oct. 18 to cancel the remaining sessions, except for a 
short business session on Oct. 19, for the installation of 
officers. All social affairs which had been planned for the 
remaining period were abandoned, including a post con- 
vention cruise from Philadelphia. On Oct. 19 the following 
resolution deploring the death of Mr. Chanute was presented 


by Henry T. Ferris as follows: 

The President last night requested a few of us to attempt to prepare a 
resolution for adoption at this time by the Convention with regard to the 
tragedy that has taken place. We have necessarily been hurried in this 
effort and we ask your indulgence of any slight irregularities of lack of 
polish that may appear in these phrases. 

“The tragedy that has come all-unexpected into our midst has brought 
to this convention and our organization the loss of a beloved friend, and an 
ardent supporter of the ideals and principles of this Association, W. Octave 
Chanute, of Denver, Colorado. 

“It is neither fitting nor tolerable that we should endeavor to carry on 
the duties for which this gathering assembled. Our hearts are too full for 
us to do aught than to end our brief work here in respect to the memory, 
love and friendship we felt for him. 

‘‘Wherefore, this Seventeenth Annual Convention of the Investment 
Bankers Association of America, assembled in the last of its sessions this 
19th day of October, 1928 sorrowfully concurs in the decision of its Board 
of Governors to cease its deliberations forthwith that it may give all proper 
respect to the memory of Octave Chanute, and its heartfelt sympathy for 
his bereaved family. 

‘“‘Further, be it resolved that the Investment Bankers Association of 
America, in realization of the great loss that has befallen it in the untimely 
and tragic death of Octave Chanute while attending this convention, here- 
with places upon its permanent records its sincerest expression of sorrow. 
Octave Chanute had long been an honored and valued member of this 
Association. As a member of its Board Governors, in its committee and 
group activities, he gave his time and effort faithfully and untiringly. He 





was upright and able in the world of business, a citizen of high and active 
ideals, a true friend, and a devoted husband and father. His death is a 
profound and lasting loss to this Association. 

‘Further, be it resolved that a copy of this record be transmitted to the 
wife and family of Octave Chanute and to those most closely associated 
with him in his business activities.” 

The members were requested by the President to express 
their wishes in regard to that resolution by a standing vote. 

(The delegates expressed their approval of the above 
resolution by rising and silently standing until the sound of 
the gavel.) 

The President announced: The resolution was unanimously 
carried. 








Election of Officers—Rollin A. Wilbur President. 


The following regular ticket was unanimously elected on 
Oct. 19. 


For President— 

Rollin A. Wilbur, The Herrick Company, Cleveland. 
For Executive Vice-President— 

Alden H. Little, 33 South Clark Street, Chicago. 
For Vice-Presidents— 

Frank M. Gordon, First Trust & Savings Bank, Chicago. 

Jerome J. Hanauer, Kuhn, Loeb & Co., New York City. 

Joseph L. Seybold, Wells-Dickey Co., Minneapolis. 

Joseph R. Swan, Guaranty Company of New York, New York City. 

Carroll J. Waddell, Drexel & Co., Philadelphia. 

For Treasurer— 
Robert A. Gardner, Mitchell, Hutchins & Co., Chicago. 
For Secretary 
Clayton G. Schray, 33 South Clark Street, Chicago. 
For Governors: 
(Terms Expiring 1929) 

Albert E. Schwabacher, Schwabacher & Co., San Francisco (To succeed 
Benjamin H. Dibblee, E. H. Rollins & Sons, San Francisco, resigned) 
for an unexpired term ending 1929. 

George W. Robertson, Canal Bank and Trust Company, New Orleans 
(to succeed John Dane, Marine Bank and Trust Company, New 
Orleans, resigned) for an unexpired term ending 1929. 

Stanley L. Yonce, Northern Trust Company, Duluth (to succeed Joseph 
L. Seybold, Wells-Dickey Co., Minneapolis, nominated a Vice-Presi- 
dent) for an unexpired term ending 1929. 


(Terms Expiring 1931) 
Edward N. Jesup, Lee, Higginson & Company, New York City. 
Kelton E. White, G. H. Walker & Co., St. Louis. ” 
Herbert F. Boynton, F. 8. Moseley & Co., Boston. 
J.A.W.Iglehart, J. A. W. Iglehart & Co., Baltimore. 
Thomas W. Banks, Banks, Huntley & Company, Los Angeles. 
James A. Eccles, Harris, Forbes & Company, Ltd., Montreal 
Gustave M. Mosler, Brighton Bank & Trust Company, Cincinnati. 
Gerald Parker, Commerce Trust Company, Kansas City. 
Dietrich Schmitz, Pacific National Company, Seattle. 
Canton O’ Donnell, United States National Company, Denver. 


The Committees of 1928-1929 were announced as follows: 

1. Business Conduct Committee. Chairman, Kelton E. White, G. H- 
Walker & Company, St. Louis. 

2. Business Problems Committee. Chairman Arthur H. Gilbert, 
Spencer Trask & Company, Chicago. 

3. Commercial Credits Committee. Chairman Herbert F. Boynton, 
F. 8. Moseley & Co., Boston. 

4. Constitution & By-Laws Committee. Chairman, George W. Robert- 
son, Canal Bank & Trust Co., New Orleans. 

5. Education Committee. Chairman, Benjamin F. Taylor, Taylor, 
Ewart & Co., Chicago. 

6. Federal Taxation Committee. Chairman, William H. Eddy, Equit- 
able Trust Company, N. Y. C. 

7. Finance Committee. Chairman, Frank M. Gordon, First Trust & 
Savings Bank, Chicago. 

8. Foreign Securities Committee. Chairman, 
Harris, Forbes & Company, N. Y. C. 

9. Government & Farm Loan Committee. Chairman, D. Howell 
Griswold, Alex. Brown & Sons, Baltimore. 

10. Industrial Securities Committee. Chairman, Waddill Catchings, 
Goldman, Sachs & Co., New York City. 

11. Industrial Service Sec. Committee. Chairman, Robert E. Hunter, 
Hunter, Dulin & Co, Los Angeles. 

12. Investment Trusts Committee. Chairman, Oharles D. Dickey, 
Brown Bros. & Company, Philadelphia. 

13. Irrigation Committee. Chairman, Thos. W. Banks, Banks Huntley 
& Co., Los Angeles. 

14. Legislation Committee. Chairman, Francis Bonner, Lee, Higginson 
& Company, Chicago. 

15. Membership Committee. Chairman, Frank T. Nicol, Nicol, Ford 
& Company, Detroit. 

16. Municipal Committee. Chairman T. Ferriss, First National Com- 
pany, St. Louis. 

17. Publications Committee. Chairman Ralph Fordon, Backus, Fordon 
& Company, Detroit. 


Harry M. Addinsell, 


18. Railroad Committee. Chairman, Lewis B. Williams, Hayden, 
Miller & Company, Cleveland. 
19. Real Estate Committee. Chairman, Sidney R. Small, Harris, 


Small & Company, Detroit. 
20. State & Local Taxation Committee. Chairman, J. A. W. Iglehart, 
J.A. W. Iglehart & Co., Baltimore. 
Sub-Committees on Business Problems— 
(A) Distribution Committee. Chairman, Trowbridge Callaway, Cal- 
laway, Fish & Co., New York City. 
(C) Accounting Committee. Chairman, Wm. L. Ross, Wm. L. Ross 
& Company, Chicago. 
(D) Trends of Business Committee. Chairman, Harry Demis Curtis 
& Sanger, Boston. 
Chairman of Public Service Securities Committee to be announced 
later. 
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Walter W. Head, Former A. B. A. President, Elected 
Director Industrial Finance Corp. 

Walter W. Head has been elected a director of Indus- 
trial Finance Corporation. Mr. Head, who is President 
of the Omaha National Bank of Omaha and of the Nebraska 
Power Company, was formerly President of the American 
Bankers Association. He is also a director of Chicago & 
North Western Railway Co., and of the U. S. Fidelity & 
Guaranty Company. His election to the Directorate of the 
I. F. C. indicates a broadened interest in national ac- 
tivities. “I have for a long time as a stockholder been 
interested in the activities of those corporations managed 
by the group headed by Arthur J. Morris,’ said Mr. Head. 
“The service which Morris Plan Banks have rendered the 
masses throughout the country has gained added interest 
through the extension of national bank facilities into this 
field, patterning substantially after the methods which have 
been followed by Morris Plan Banks throughout the coun- 
try since their inception eighteen years ago.” 

Arthur §S. Kleeman, Vice-President of the Manufacturers’ 
Trust Company, and Clinton T. Miller, formerly Assistant 
Comptroller of the Guaranty Trust Company of New York, 
were also elected to the Board of Directors at the same 
meeting. 








Alfred H. Smith Elected President of Chicago & Cook 
County Bankers’ Association. 

Alfred H. Smith, President of the Madison & Kedzie State 
Bank of Chicago, was elected President of the Chicago & 
Cook County Bankers Association at its annual meeting on 
Oct. 25 at the Mid-Day Club, succeeding Arthur W. Tobias, 
President of Woodlawn Trust and Savings Bank. George 
P. Phillip, Vice-President of the Phillip State Bank & Trust 
Company, was elected Vice-President, and C. A. Edmonds, 
Vice-President of the Washington Park National Bank, has 
become Treasurer of the Association. The following were 
elected as directors of the association: Andrew J. Koler, 
Vice-President, Drexel State Bank; Frank E. Lackowski, 
Chairman of the Board, North Western Trust & Savings 
Bank; A. W. Tobias, President, Woodlawn Trust and Sav- 
ings Bank; Robert Anderson, President, United State Bank; 
G. F. Fischer, President, Cosmopolitan State Bank; Asa 
Wiersema, President, Wiersema State Bank; Fred H. Es- 
dohr, President, Jefferson Park National Bank; Adolph S. 
Helquist, President, Liberty Trust & Savings Bank; John 
W. Jedlan, President, Liberty Trust & Savings Bank; Wil- 
liam H. Rattenbury, President, Suburban Trust & Savings 
Bank; H. C. Laycock, President, People’s Stock Yards State 
Bank ; and J. D. Richards, Vice President, Boulevard Bridge 
Bank. 








C. H. Wyatt Secretary and General Manager of Balti- 
more Clearing House Association. 

Charles H. Wyatt has been appointed Secretary and Gen- 
eral Manager of the Baltimore Clearing House Association, 
succeeding William R. Webb, Assistant Vice-President of 
the Baltimore Trust Co. All business of the clearing house 
is now conducted at the new building of the Baltimore 
branch of the Federal Reserve Bank of Richmond, Calvert 
and Lexington streets. The Baltimore “Sun” states that 
all functions of the clearing house will be conducted under 
the supervision of Mr. Wyatt and will be entirely independ- 
ent of the Federal Reserve Bank. There will be also at- 
tached to the clearing house a credit bureau which Mr. 
Wyatt will conduct. He was formerly cashier of the local 
Federal Reserve branch. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 17 1928: 


The Bank of England 


GOLD. 
gold reserve against notes amounted to £165,- 
180,455 on the 10th inst. (as compared with £165.727,075 on the previous 
Wednesday), and represents an increase of £11,274,140 since April 29 
1925—when an effective gold standard was resumed. 

About £564,000 of the £675,000 South African bar zold available in the 
open market this week was taken for a destination not disclosed. Of the 
balance, India secured £20,000 and the Home and Continental trade 
about £90,000. 

The following movements of gold to and from the 
have been announced, showing 
review: 


3ank of England 
an efflux of £71,000 during the week under 


Oct. 11. Oct . Oct. 18. Get. 15. Oct. 16. 
Received .......- Nil Nil Nil Nil 
Withdrawn_-_- £19, 000 £35. 600 Nil Nil Nil 


Ga: 17. 
Nil 
£17 000 





The withdrawal of £35,000 on the 12th inst. was in sovereigns for Holland. 
United Kingdom imports and exports of gold during the month of 
September last are detailed below: 





Im ts. Bap $48 
Le she cash eds Wd inal e's @ eo inset dies crea 044 aie 
indigo net ann wn hdbicnas dlvtmitda man ie £25,380 3,539 630 
ES oo nen cocdudénbec iauetbihascecelu:. «a 75.074 
- DA Miietisinin Bl « bids ip hike ot veins within hehe wn aad 15 yi 
tie éidn sas Kin baie nage cabedhes wk coe 9,961 42,206 
Swi BON Se onan be id bindia ac bbagoudes tices. coe 141,970 
IA dh Abarat tn nn op abate asa Ueletar idl aiiain Dieseiiae a arg as 5-1 J eel 111,32 

acti os ate ark tai ans eddies dine aliases wat 132, 

i Ce ie cies baakhiekeecwh awe, ti uilkaek 1l, 
RR eo 8 el ar re ae $6,821: sates 
Java and other Dutch Possessions inthe Indian Seas -_ ____-_- 20,170 
I ge ES eR a ee heli Ss ean Ae Ne a 500,200 
SR iis tied inn dos 4k dhe oe Walid a bh ble wile eleoacect ‘waht 500,000 
Central America and West Indies____..__.______- ee se 
Various countries 1n South America_____________- - ae eT 
EES Sy Sl ee ee ree Seer Rey on’ C206. .: » <endem 
a es at's al stem oe ah ms wad pg OE NI re SO0.110 :  nAewan 
British India. i ie ee no Male wa Raa be 144,598 
RN i dip igen Cigale Fhe Gale ie RE eS a 25,212 
ta RAISE as ch ax'co be af cians es lah dM ercalaeh dh anche eects eid 100,900 3. Swewee 
A SE RBIS 4,051 44,052 
£3,952,196 £5,804,410 


The Transvaal gold output for the month of September last amounted 
to 857,731 fine ounces, as compared with 891,863 fine ounces for August 
1928 and 842,118 fine ounces for September 1927. 

The figures given below, showing the imports and exports of gold regis- 
tered from mid-day on the 8th inst. to mid-day on the 15th inst. contain 
an item of £531,963 to Switzerland. This was in the form of bar gold, and 
the bulk of it was presumably the amount withdrawn from the Bank of 
England in the 3d inst. against the release of £500,000 sovereigns. 


Imports. Exporis. 

British South Africa_-_.-...£767.476 Germany.............-.-- £40,923 
Other countries. _________ 3,383 Netherlands-----—- are ae 12,170 
Switserland............:.. 531,963 

Ws bd Wid bn Sh eet 15,027 

tO a ep aes 25,950 

Dee Aas hc cousins 9,843 

Straits Settlements - - - - - -- 12,576 

Other countries._.....-.-- 17,112 

£770,859 £695 ,564 

SILVER. 


Prices have ruled somewhat lower during the past week, both China 
and the Continent having sold with more freedom. Most of the silver . 
offering was acquired on behalf of the Indian Bazaars. On the 15th inst., 
due partly to an absence of buyers but mainly as a result of some fairly 
heavy Continental salling, thers occurred a fall of 5-16d. in the cash and 
Yd. in the two months’ quotation, the prices being fixed at 26 9-16d. 
and 26 11-16d., respectively. A renewal of Indian inquiry caused some 
reaction on the following day, but America was still disposed to offer 
supplies. 

The premium on silver for two months’ delivery has varied from 1-16d. 
to kd 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.: 





Imports. Exports. 
RP ee ee Pee £06;733 Bossa. CO. 6. 8. Bj. 3.42. £45,900 
United States of America- Baas . CAE, on ncn wctaseecs « 25,900 
Other countries.......-.-.- 3,755 — a os 5 koe oe 60,900 
oO ES STE ee Seren 77,500 
Other countries_ ___------- 11,844 
‘£154,505 £222,044 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Oct. 7. Sept. 30. Sept. 22. 
Se I. oS os sk cka acm ene can 18445 18460 18373 
Silver coin and bullion in India_______-_-_---- 10674 10689 10614 
Silver coin and bullion out of India_____.__--.- ---- chee vias 
Gold coin and bullion in India______-_..------ 2976 2976 2976 
Gold coin and bullion out of India___.___----. Paes Pe anew 
Securities (Indian Government) -_____---------- 4234 4234 4237 
Securities (British Government)_____---------- 561 561 546 


The stock in Shanghai on the 13th inst. consisted of 57,000,000 ounces 
in sycee, 82,800,000 doliars and 11,800 silver bars, as compared with 
55,700,000 ounces in sycee, 84,700,000 dollars and 10,360 silver bars on 
the 6th inst. 


Quotations During the Week— i Silver per Oz. Std.— Bar Gold 

ash. 2 Mos. per Oz. Fine. 
SN BNE os x se aie enh eh se May OM ial ee 26. 13-16d 26 15-16d. 84s. 114d. 
OS . 5 ee 26 34d. 26 13-16d. 84s. ll}ed. 
a Se) Se ee ae 26d 26 15-16d. 84s. 11d. 
|. 4p) See eee ----26 9-16d. 26 11-16d 84s. ll ed. 
So Be Seen eee ee .-26 11-16d. 26%4d. bt 11d. 
ee eee 26 13-16d 84s. 114d. 
a ee A a SA 26.729d. 26.822d. 84s 11.4d. 


The silver quotations to-day for cash and two months’ delivery are 
respactively 14d. and 3-16d. below those fixed a week ago 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the setback on Tuesday and Wednesday during 
which prices generally moved swiftly downward, the stock 
market has shown moderate recuperative tendencies the 
present week. Speculative activity centered mostly around 
the motors, copper stocks and oil shares. The weekly state- 
ment of the Federal Reserve Bank issued Thursday showed 
an increase in brokers’ loans for the week ending Oct. 31 
amounting to $134,871,000. Call money was fairly steady 
at 714% until Friday when it dropped to 7%. After the 
break last Friday, stock prices again turned upward on 
Saturday, the brisk rebound carrying many issues to higher 
levels. Radio Corporation shot forward more than 10 
points to 236 and Westinghouse Electric moving up to 114. 
Greene-Cananea was the strong stock of the copper group 
and closed at 13934, as compared with its previous final at 
135. Oil shares generally maintained their gains of the 
previous day. Atlantic Refining was especially active and 
advanced about seven points, closing at 227. In the final 
hour General Motors sold up to 221, but closed at 220%. 
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Chrysler sold up over two points to 129, but closed some- 
what lower. United States Steel common was forced below 
160, but improved to 162 at the close. Montgomery Ward 
continued to hold the lead in merchandising stocks and 
sold up to 344, but slipped back to 34134 at the close. Kol- 
ster Radio raised its top to 7834 with a gain of nearly three 
points and Allied Chemical & Dye closed with a net gain 
of 71% points. 

Buoyancy was the rule during the greater part of the ses- 
sion on Monday, Speculative activity continued to center 
around the radio stocks, particularly Radio Corp. which 
forged ahead to a new top at 242144. Western Union raised 
its top above 200, the highest peak in the history of the com- 
pany. Oil shares continued in demand, the strong issues 
including Sinclair, Marland, Atlantic Refining and Shell 
Union. Among the railroad list advances were recorded 
by Canadian Pacific, Del. & Hud., Union Pacific and St. 
Louis-Southwestern. Other features of the trading were 
Johns-Manville which gained about five points, Kennecott 
Copper which reached its highest in all time, Cerro de Pasco 
and Granby. Westinghouse Electric made another new top 
and American Smelting & Refining moved ahead about four 
points. Motor stocks were generally higher. Hudson 
moved ahead about four points and Chrysler improved two 
points. 

The market reacted downward on Tuesday, though several 
of the high priced speculative issues rallied toward the end 
of the session and closed with moderate gains for the day. 
Railroad securities were quite strong in the early trading, 
Union Pacific reaching its highest top since 1909. Chesa- 
peake & Ohio closed at 18934, as compared with its previous 
final at 187, and Norfolk & Western improved about two 
points. International Nickel was another strong feature 
and moved ahead about six points to 183. American Linseed 
pref. forged ahead about three points. On the other hand, 
many of the market leaders that have been consistently 
strong during the past week or 10 days moved down from 
three to five points. The list of weak stocks included 
among others such issues as Chrysler, General Motors, 
Jordan, most of the copper shares, Radio Corp., Victor 
Tallking Machine, Montgomery Ward, Allied Chemical 
& Dye and Western Union Telegraph, the latter losing about 
13 points from its previous high. On Wednesday the market 
suffered a bad break and many high priced stocks, par- 
ticularly specialties, were driven down to lower levels. Gen- 
eral Motors and Chrysler both recorded substantial reces- 
sions. Copper shares were the strong stocks of the day and 
fairly large advances were scored by Kennecott, Chile and 
Anaconda. International Nickel moved against the trend 
and after a sharp dip in the early afternoon moved ahead 
seven points to 190. American Radiator gained about nine 
points to a new high at 170%. International Harvester 
forged ahead about two points. The railroad shares were 
represented by advances in Texas & Pacific which gained 
two points and New York & Harlem which registered an 
increase of eight points. 

The stock market enjoyed a brisk recovery on Thursday 
with a gain of four points in General Motors to 222%. 
Chrysler rallied about five points from its early low and 
closed with a net gain of 24%. Mack Truck improved nearly 
two points, and substanital advances were scored by Hud- 
son, Pierce-Arrow pref. and Packard. Among the oil shares 
Sinclair was in strong demand and raised its top more than 
five points. The strong stocks of the copper group in- 
Gluded Kennecott, Anaconda, Calumet & Arizona and 
Greene-Cananea. Railroad securities also were in strong 
demand at improving prices, New Haven making a gain of 
more than two points before the close and Union Pacific 
bounding upward six points to 209. United States Steel 
swung upward 2% points to 16244. Other strong stocks 
included Allied Chemical & Dye which moved ahead 3% 
points to 228, American Can which scored a gain of two points 
to 10714, Atlantic Refining with an advance of 34% points 
to 2234, General Electric which improved three points 
to 168, Mathieson Alkali up 3% points to 160% and Otis 
Elevator which advanced three points to 234. Moderate 
recessions characterized the early trading on Friday, but 
prices quickly rallied and many of the more active stocks 
regained their early losses and moved to higher levels, though 
another selling movement later in the day again forced 
prices downward. Motor shares, railroad issues and mer- 
chandising stocks were prominent in the trading, though 
steel securities and oil issues also displayed material im- 
provement in the afternoon. The strong stocks were Wool- 





worth which advanced four points to 203144, Pan-American 
Petroleum “B’’, Internat. Tel: & Tel., Marland Oil, Colum- 
bia Gas & Electric and Amerada Corp. General Motors 
sold at the highest for the present movement. Phillips 
Petroleum, Utah Copper and Mid-Continent Petroleum 
also were strong and worked upward to new top levels. Sin- 
clair Consolidated attracted considerable speculative atten- 
tion and reached its highest peak since 1921 when it crossed 
44, 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 






































Stocks, Ratlroada, State, Unttea 
Week Ended Nov. 2. Number of #c., Muntepal & States 
Shares. Bonds. Foretgn Bonds Bonds. 
DE 6 ons cend ener hee 1,732,710 $2,405,000 $1,167,000 $52,000 
OS ee a ere 3,770,570 4,664,000 2,260,000 411,000 
TEE sn dacscdenuscsues 3,483,770 4,938,000 2,504,000 301,000 
trivia nenseenue 3,629,240 5,744,000 2,864,000 1,236,000 
TR Gatun cniwessbibce 3,585,610 6,893,000 3,581,000 889,000 
PU as snes pecsoneeeaes 3,488,000 6,124,000 1,807,000 951,000 
2 ee 19,689,000 ' $30,768,000 | $14,183,000 $3,840,000 
Sales at Week Ended Nov. 2. Jan. 1 to Nov. 2 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stocks—No. of shares_| 19,689,000) 10,540,510 695,673,044 471,239,772 
Bonds. 
Government bonds.-_-| $3,840,000} $5,029,000 $160,709,250 $247 ,955,300 
State and foreign bonds} 14,183,000} 14,507,500 646,802,135 703,338,200 
Railroad & misc. bonds} 30,768,000) 34,920,000) 1,943,536,676|) 1,823,015,400 
Total bonds. .....5.. $48 791,000! $54,456,500' $2,751,048,061' $2,774,308,900 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtadelphta. Baltimore. 
Week Ended 
Nov. 2 1928. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. | Bond Sales. 
Saturday......-- *29,117 $9,000} «40,690 $14,100 61,332 $24,500 
PROGRES 2 2 a cccace *69,203 50,000} a64,014 73,700 61,872 58,000 
WU is wilson *70,275 24,000} a78,816 98,100 63,194 49,500 
Wednesday... --.-- *68,452 45,000} «77,968 112,100 62,188 25,200 
TEE cbccenes *53,937 21,000} 123,179 111,910 62,003 48,000 
aaa 31,343 35,000 37,445 69,000 63,529 10,500 
ZOU: sink gdinc= 322,327) $184,000; 422,112) $469,910 14,118} $215,700 
Prev. week revised! 342,453! $138,400' 293,073! $266,300 18,607' $116,500 








* In addition, sales of rights were: Saturday, 245; Monday, 2,493; Tuesday, 
1,360; Wednesday, 383; Thursday, 1,004. 
a In addition, sales of rights were; Saturday, 1,000; Monday, 3,500; Tuesday. 


4,800; Wednesday, 3,200. 


b In addition sales of rights were: Saturday, 125; Monday, 114; Tuesday, 1,047: 
Wednesday, 160; Thursday, 319; Friday, 231. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a satis- 
factory increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Nov. 3) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 11.4% larger than for the correspond- 
ing week last year. The total stands at $13,719,896,779, 
against $12,310,308,676 for the same week in 1927. At this 
centre there is a gain for the five days ending Friday of 

















17.6%. Our comparative summary for the week follows: 
Clearings— Returns by Telegraph. Per 
Week Ended November 3. 1928. 1927. Cent. 
I ay Si ip, sel ot en a a $7,450,000,000 | $6,332,000,000 | +17.6 
CE. ood b dakabnoweh ba om Subenee 672,641,118 602,545,776 | +11.6 
a a ci is dpi as aoa oii ee 477,000,000 528,000,000 —9.1 
Ne od Swit ahd no niodo mea enhierdie 472,000,000 569,000,000 | —17.0 
RE od seamen anaes ghimaeial 122,443,412 123,058,063 —0.5 
i Ce. Joe oddaceddlinsee chadeimt 130,200,000 124,200,000 +4.8 
NN ea Ee oe 208,878,000 170,362,000 | +22.6 
ES ag RE AR ec 174,743,000 148,000,000 | +18.1 
PE se erica wane aa mne a duicm 159,690,567 149,182,035 +7.1 
a ae os Se sas te cde pian te ee Ge pach See 193,434,735 104,397,916 | +85.3 
0 Ee eee ae ee 119,716,315 149,269,447 | —-19.8 
Ns cts Ai makin dbo eet w Sada 80,129,631 104,696,370 | —23.5 
Pn 22. Sl Lbcse cee noenabwe 45,748,383 64,722,377 | —29.3 
Thirteen cities, 5 days............-. $10,306,625,161 | $9,169,433,984 | +12.4 
CRE Ie © GO cw check cSedsusid 1,126,622,155 1,175,149,290 —4.1 
Total all cities, 5 days.............. $11,433,247,316 |$10,344,583,274 | +10.5 
er © MSs. ok se nee cea 2,286,649 ,463 1,965,725,402 | +16.4 
Total all cities for week__-....._--- $13,719,896,779 '$12,310,308,676 ' +11.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, on the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 27. For 


that week there is an increase of 21.2%, the 1928 aggregate 
of clearings for the whole country being $12,462,401,277, 
against $10,285,220,289 in the same week of 1927. Outside 
The bank exchanges 
We group the cities 


of this city the increase is only 8.2%. 
at this centre record a gain of 30.4%. 
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now according to the Federal Reserve districts in which they 
are located and from this it appears that in the New York 
Reserve District (including this city) clearings show an 
improvement of 29.9% and in the Philadelphia Reserve Dis- 
trict of 6.3%, but in the Boston Reserve District record a 


loss of 1.5%. 


The Cleveland Reserve District has an in- 


crease of 11.6%, while the Richmond Reserve District 
shows a slight decrease namely 0.5% and the Atlanta Re- 


serve District of 5.5%. 


3.9%. 


In the Chicago Reserve District the 
totals are larger by 15.0%, in the St. Louis Reserve Dis- 
trict by 4.1% and in the Minneapolis Reserve District by 


The Kansas City Reserve District registers a gain 


of 8.0%, the Dallas Reserve District of 11.4% and the San 


Francisco Reserve District of 17.0%. 


In the followng we furnish a summary by Federal Reserve 






































districts: 
SUMMARY OF BANK CLEARINGS. 
inc.or 

Week End. Oct. 27 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. 3 $s % $ a 
lst Boston --.-.12 cit 660,979,370 569,719,346] —1.5 640,896,236 517,946,200 
2nd New York.11 “’ 7,991,142,205| 6,151,837,314| +29.9| 5,339,244,381| 6,691,420,471 
8rd PhiiadelphialO ** 601,661,110 665,776,250} +6.3 597,344,433 593,192,464 
4th Cleveland... 8 “ 445,011,653 398,846,502! + 11.6 395,284,093 385,870,025 
Sth Richmond. 6 “ 178,182,263 179,050,043} —0.5 197,898,442 210,620,516 
6th Atlanta....13 ‘* 206,571,551 218,479,156} —5.5 206,941,137 269,022,012 
7th Chicago...20 “ 1,090,493,087 948,555,739) 4-15.0 888,687,977 904,792,857 
8th St. Louis.. 8 “ 243,591,199 234,036,605} +4.1 216,289,367 233,843,722 
Wth Minneapolis 7 “ 160,393,050 154,327,880) +3.9 137,416,586 135,377,296 
10th Kansas City12 “ 263,922,428 244,280,877} +8.0 249,069,927 232,528,983 
11th Dallas. -_..-. a = 106,294,780 95,380,986) + 11.4 94,850,975 96,866,418 
12thSan Fran..17 ** 614,158,581 524,925,491! +-17.0 511,704,900 529,526,008 

Fes swonun 129 cities) 12,462,4C1,277| 10,285,220,289) +21.2| ¢,375,628,454| 9,801,006,97. 
Outside N. Y. City....-| 4,605.115.918| 4,257,767,976} +82] 4,151,368,482| 4,229,953,036 
OO ee 31 etties 679,430.008 424,229,183! +-36.6 361,573,730 336,016,075 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended October 27. 











1928. 1927. 1926. 1925. 
, $ 3 $ 
First Federal |Reserve Dist} rict—Boston HH 

Maine—sBangor._ 560,973 782,818 687,415 652,071 
Portland --.---- 3,364,493 3,782,532 3,287,294 3,138,915 

Mass.—Bostun_-| 496,000,000) 510,000, 85,000,000} 460,000,000 
Fall River--.-- 1,190,377 1,922,957 1,997 ,003 2,570,361 
ee ee 1,060,511 1,080,629 1,105,086 1,319,416 
New s#edfurd-- 1,055,244 1,392,754 1,752,092 2,816,140 
Springfield - .-- ,534,735 5,410,675 5,500,217 6,184,880 
Worcester. ---- 3,451,894 3,282,712 3,426,779 3,342,816 

Conn.—Hartford 16,639,245 14,353,840 12,723,034 16,627,952 
New Haven--- 8,735,817 8,894,783 6,881,139 6,816,899 

R.1I.—Prvuvidence 22,703,000 18,253,600 17,919,000 13,820,000 

N.H.—Maneh’r - 683,081 562,046 617,177 656,750 
Total (12 cities); 560,979,370) 569,719,346 540,896,236] 517,946,200 
Second Feder\al Reserve D)istrict—New — 

N. Y¥.—Albany-- 6,499,678 5,235,332 4 5,905,668 6,068,981 
Binghamtun- -- 1,161,187 990,200 “ 959,600 858,200 
Baffalo......- 58,219,648 51,153,869) +13.8 49,223,313 57,059,612 
pT ee 1,085,461 2,584) +28.8 1,072,590 898,655 
Jamestuwn---- 1,677,752 1,106,751| +51.6 1,172,418 1,326,954 
New York----|7,857,285,359/6,027,452,313) +30.4/5,221,259,972/5,571,053,936 
Rochester - - - - - 13,423,372 13,691,090} —2.0 11,162,316 12,111,494 
Syracuse------ 6,170,341 5,789,374, +6.6 5,408,772 5,531,944 

Conn.—stamford 4,236,886 4,206,258 +0.7 3,470,863 3,564,319 

N. J.—Montclair 694,699 847,730 i 744,360 587,108 
Northern N. J- 40,687 ,822 40,521,813 38,870,009 32,359,268 


Total (11 cities) 


Third Federal 
Pa.—Altvuona --- 
Bethiehem - - -- 


Yor 
N.J.—Trenton-. 
Total (10 cities) 


Fourth Feder 
Ohio—Akron.- -.- 


Youngstown--- 
Pa.—Pittsburgh _ 


Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt’g’n 
Va.—Norfolk---- 

Richmond-.---- 
8.C.—Charleston 
Md.—Baltimore - 
D.C.—Washing’n 


Total (6 cities) - 
Sixth Federal 
Tenn .—Chatt’ga. 
Knoxville - - --- 


Nashville - - --- 
Ga.—Atlanta-.- -- 


La.—NewOrleans 





7,991,142,205 


Reserve Dist 





6,151,837,314 
rict—Philad 





5,339,244,381 


5,691,420,471 

















Total (13 cities) 








1,656,061 1,534,046 1,553,957 1,764,195 
5,127,256 4,644,632 5,264,489 4,127,035 
1,404,027 1,354,811 1,701,144 1,351,658 
1,906,786 1,866,576 1,914,802 2,420,501 
570,000,000 ’ ’ 565,000,000} 563,000,000 
3,974,633 3,797,247 3,681,090 3,635,138 
5,416,221 6,174,387 5,954,839 5,737,622 
4,338,739 3,774,447 3,717,246 3,373,232 
1,834,127 1,709,597 1,666,612 1,682,307 
5,953,260 6,920,607 6,896,254 6,600,776 
601,661,1 10! 565,776,350 597,344,433) 593,192,464 
al Reserve D istrict—Ciev 
m a 6,077,000 6,743,000 5,471,000 
3,791,683 3,231,294 3,448,899 3,026,952 
76,592,812 74,358,706 70,851,000 72,133,000 
137,159,255) 116,699,393 115,228,437) 112,580,510 
14,059,800 14,522,700 14,758,800 14,205,300 
1,852,893 1,666,766 1,817,199 1,905,935 
6,516,746 5,675,450 5,058,642 5,565,710 
197,734,464) 176,615,193 177,378,116} 170,981,618 
445,011,653} 398,846,502 395,284,093) 385,870,025 
Reserve Dist) rict—Richm 
1,069,371 1,098,218 1,370,162 1,314,943 
4,856,939 5,055,344 7,832,878 9,335,421 
50,415,000 55,099,000 53,568,000 60,910,000 
2,922,601 1,789,000 2,750,264 2,495,275 
91,896,023 92,757,373 107,711,024; 112,651,105 
27,022,329 23,251,108 24,666,114 23,913,772 
178,182,263) 179,050,043 197,898,442} 210,620,516 
Reserve Dist} rict—Atlant 
8,760, 154 8,792,982 8,164,909 7,410,199 
2,557 ,868 2,650,407 2,484,891 2,374,086 
23,793,153 24,823,658 20,603,955 20,724,019 
58,376,534 58,549,621 54,461,654 79,167,719 
2,758,484 2,724,880 2,219,898 2,477,505 
2,878,896 *2,600,000 2,467 ,992 1,922,089 
14,012,723 15,482,538 21,532,049 34,576,452 
1,747,000) 2,704,000 5,645,000 24,585,441 
28,233,900 29,237,978 25,115,186 23,685,173 
2,130,679 1,663,048 1,860,887 1,854,416 
2,341,401 1,960,000 1,389,938 1,349,831 
461,335 433,600 487,981 496,127 
58,519,424 66,856,444 60,506,797 68,398,955 
206,571,551! 218,479,156 206,941,137! 269,022,012 














Week Ended October 27. 

























































































Clearings ai— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $ % $ $ 
Seventh Feder'al Reserve D)istrict—Chic|ago— 

Mich .— Adrian . . 205,566 R —9.1 232,271 194,304 
Ann Arbor-..-.- 687 ,636 637,835) +7.8 969,35 867,530 
Detroit....... 243,973,707| 168,476,987| +44.8| 171,286,511) 163,911,010 
Grand Rapids. 7,838,056 6,798,290) +15. 7,327,169 7,712,281 

eee 3,569,905 2,769,477) +28.9 2,893,371 2,784,613 

Ind.—Ft. Wayne 2,948,081 3,272,535) —9.9 2,787,207 2,776,033 
Indianapolis. -- ,044,000 553, +7.3| 22,403,000} 17,860, 
South Bend - - - 2,960,144 2,910,400) +1.7 2,895,716 85, 
Terre Haute_ -- 5,008 ,003 5,077,193} —1.4 7,303,501 4,393,759 

Wis.— Milwaukee 38,901,111 38,491,757) +1.1 39,170,749 35,922,554 

lowa—Ced. Rap- 2,593,190 810, —7.7 2,488,702 ,364,351 
Des Moines.- - 9,387,211 8,760,239) +7.2 10,174,463 10,120,727 
Sioux City... - 6,601,337 6,702,442) —1.5 6,879,179 5,977,241 
Waterloo... .- 1,230,378 994,168) +23.8 1,133,757 1,132,754 

Ili.—Bloomington 1,551,297 1,565,681} —1.0 1,483,799 1,276,486 
Chicago. ....- 728,415,145] 667,260,387} +9.2| 597,893,303] 633,338,248 
Decatur...... 1,236,578 1,287,378} —3.9 ,200,701 1,262,612 
| ae 5,319,273 4,624,333) +15.0 4,669,663 4,570,955 
Rockford __. ~~. 3,603,187 3,149,070) + 14.4 3,024,627 2,598,132 
Springfield - - -- 2,419,282 2,186,299} + 10.7 2,470,852 2,613,367 
Total (20 cities) |1,090,493,087| 948,555,739] +15.0} 888,687,977] 904,792,857 
Eighth Federa|!i Reserve Dis|trict— St. Lo|/uis— 

Ind .—Evansville. 5,217,636 5,980,980} —12.7 6,051,814 5,354,781 

Mo.—St. Louis__| 149,200,000} 138,000,000} +8.1] 134,200,000} 147,400,000 

Ky .—Louisville - - 36,923,836 35,459,041) +4.1 29,888,328 ,202,435 
Owensboro. --- 278,536 269,624; +3.3 277,958 295,822 

Tenn.—Memphis 32,346,573 34,323,943) —5.8 27 ,689 ,334 32,491,000 

Ark .—Little Rock 18,022,530 18,346,835, —1.8 16,331,679 17,399,851 

Ill.—— Jacksonville 304,393 332,995} —8.4 378,145 338,833 
Quiney . ...... 1,297,695 1,323,187} —1.9 1,472,109 1,361,000 
Total (8cities)_| 243,591,199] 234,036,605} +4.1) 216,289,367| 233,843,722 
Ninth Federal) Reserve Dis|trict.—Minn|eapolis|.— 

Minn.—Duluth - 14,312,162 12,820,698} +11.6 10,329,293 9,022,342 
Minneapolis...| 102,692,105, 100,055,163 +2.6 87,162,817 88,797,742 
eee 33,782,540 33,314,273) +1.4 32,332,365 30,259,992 

No. Dak.—Fargo 2,228,040 1,957,831) +13.8 1,819,700 1,876,895 

8. D.—Aberdeen 1,458,965 1,504,708} —3.0 1,555,875 1,784,441 

Mont.—Billings — 979,238 849,207) +15.3 688,132 550,000 
FIO. 6 dane 4,940,000 3,826,000} +29.1 3,528,404 3,085,884 
Total (7 cities)_| 160,393,050} 154,327,880} +3.9] 137,416,586) 135,377,296 
Tenth Federal) Reserve Dis|trict.—Kansjas Cit |y.— 

Neb.—Fremont - 318,943 304,237) +4.8 340,570 259,014 
Hastings----.-- 427,205 425,151) +0.5 435,808 513,304 
Lincoln. ....-- 3,782,072 4,275,622) —11.5 4,452,750 4,284,157 
Cs ino one | 46,524,443 42,714,870} +8.9 40,346,788 40,178,525 

Kans —Topeka s] 3,749,217 2,879,810) +30.2 2,844,769 3,071,009 
Wichita ....-.. 8,332,900 7,283,463) + 14.4 7,976,437 7,088 603 

Mo.—Kans. City, 152,341,313) 139,225,447. +9.4] 152,366,847) 134,706,072 
St. Joseph ---- 6,054,434 6,188,968) —2.2 7,140,257 6,984,751 

Okla—Okla. City 39,477,394 38,128,245) +3.5 31,860,535 33,329,381 

Colo.—Col. Spgs. 1,231,455 1,237,872} —0O.1 1,076,806 1,052,223 
a ee a a a a 
PURO... ccce< 1,683,052 1,617,192} +4.1 1,728,360 1,061,944 

Total (12 cities)| 263,922,428] 244,280,877, +8.0| 249,069,927) 232,528,983 
Eleventh Fede/ral Reserve |District. —D|allas. 

Texas—Austin -- 1,980,094 1,695,693] +16.8 1,833,943 1,746,984 
Bsn on ni 71,119,548 64,173,268] +10.8 52,487,115 59,603,869 
Forth Worth _- 18,681,968 15,859,110} +17.8 16,664,518 17,167,812 
Galveston —--- 7,873,000 8,045,000; —2.1 18,651,000 13,142,000 

La.—Shreveport - 6,640,170 5,607,615) +18.4 5,214,399 5,205,753 
Total (5cities)_| 106,294,780 95,380,986} +11.4 94,850,975 96,866,418 
Twelfth Feder\al Reserve Djistrict—San| Franc|isco—— 

Wash .—Seattle- - 49,616,775 43,915,468] + 13.0 43,982,745 43,319,767 
Spokane_---.-- 13,994,000 13,168,000; +6.3 12,649,000 11,952,000 
Yakima. .---- 2,085,999 1,911,017; +9.2 1,802,971 2,304,873 

Ore.— Portland - - 38,903,138 35,332,343) +10.1 42,244,154 41,005,844 

Utah—S. L. City 21,295,833 19,393,313) +9.8 18,572,607 18,950,102 

Cal.—Fresno- --- 5,804,016 6,207,070} —6.5 6,736,961 5,274,607 
Long Beach--- 8,569,961 6,402,104) +33.9 6,452,739 5,897,204 
Los Angeles___| 218,279,000} 163,214,000} +33.7| 157,986,000); 147,109,000 
Oakland - ----- 18,003,372 15,640,389] +15.1 17,351,687 19,197,751 
Pasadena. - - ~~ 6,418,033 5,554,962) +15.5 5,514,727 ,331,603 
Sacramento. .- 7,107,426 6,400,440} +11.0 7,414,971 8,294,754 
San Diego-.---- 5,173,816 4,231,051) +22.3 4,972,067 4,421,336 
San Francisco_| 209,651,000} 194,528,000} +7.8} 176,708,000} 206,377,000 
San Jose__---- 3,436,212 2,767,837) +24.2 3,430,441 3,480,734 
Santa Barbara- 1,719,605 1,723,374) —0.2 1,152,933 1,825,244 
Santa Monica- 1,890,595 1,941,723} —2.6 2,074,297 1,825,789 
Stockton ---.-- 2,209,800 2,598,400) —15.0 2,658,600 2,951,400 

Total (17 cities)} 614,158,581} 524,929,491) +17.0| 511,704,900) 529,526,008 

Grand (total (129 ape 
er 12462,401,277/10285,220,289|) +21.2/9,375,628,454/9,801,006,972 

Outside New York|4,605,115,918/4,257,767,976| +8.2'4,154,368,482/4,229,953,036 

Week Ended October 25. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. | 1925. 
Canada— $ % % $ + 

Montreal - ------ 195,068,759) 134,614,480| +44.9| 106,848,931) 104,696,221 

Tee. 2-52 184,028,510} 128,651,216) +43.1 96,383,269 88,947,384 

Winnipeg - - - ---- 86,403,655 69,484,727| +24.3 76,467,0° 6 66,871,194 

Vancouver. .---- 22,211,895 18,938,053) + 17.3 16,878,056 16,624,810 

aa 8.444,733 7,239,411) +16.6 5,684,875 5,260,087 

ere 6,928,212 6,644,225) +43 5,666,592 4,514,992 

sas. ek 3,675,398 3,002,812} +22.4 2,646,326 2,727,965 

Hamilton - - - ---- 6,196,333 6,041,660} +2.6 5,629,999 5,862,192 

Caey ....-..-- 15,152,779 11,026,222) +37.4 8,772,891 7,049,206 

ee See 3,025,902 2,493,849) +21.3 2,122,652 2,641,597 

aes 2,727,024 2,537,449) +7.5 2,170,187 3,050,850 

London...------ 3,696,986 2,914,473| +26.8 2,736,019 2,498,948 

Edmonton - - ---- 7,537,118 5,546,437) +35.9 4,577 497 4,192,049 

a 8,585,473 5,025,213) +70.8 5,761,306 6,358,975 

Brandoa.......- 1,246,396 711,179) +75.3 644,216 651,522 

Leth bridge- -_-_--- 927,143 947,297| —2.1 630,493 476,793 

Saskatoon -_----- 3,255,477 2,155,081) +51.1 2,322,478 2,154,666 

Moose Jaw-_-_---- 1,794,085 1,635,555) +9.7 1,724,839 1,359,508 

Brantford - -~---- 1.569.426 1,285,642) +22.1 1,066,339 848,151 

Fort William - - - - 1,361,779 966,767| +40.9 937,259 748,013 

New Westminster 927,142 571,657) +62.2 774,809 624,807 

Medicine Hat--- 689,776 446,065) +54.6 450,246 192,988 

Peterborough. - -- 1,000,120 895,510) +11.7 822,848 724,265 

Sherbrooke- - - - - - 1,062,619 873,610) +21.6 859,929 705,027 

Kitchener ...--.-- 1,184,935 1,202,158; —1.4 1,140,062 924,111 

.), es 6,634,216 4,853,068) +36.7 4,760,940 3,435,396 

Prince Albert-.-- 581,142 372,555) +56.0 356,123 355,281 

Moncton _-.----- 936,178 879,599| +6.4 832,715 833,191 

Kingston __--.-- 1,112,557 898,403) +23.8 702,305 684,886 

Chatham .....-- 832,805 713,966) +16.6 pase Ie 

BNR ooo seewasn 631,435 760,844; —17.0 GIR BT seccccuwse 
Total (31 cities)' 579.430.008! 424.329,183 +36.6 361,573,730 336,015,075 








a Manager refuses to report weekly clearings. 
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THE CURB MARKET. 

Profit-taking and a feeling of uncertainty served to de- 
press Curb stocks this week, oil stocks in particular being 
subject to pressure. There was some recovery in all de- 
partures as the week closed with all shares being the features. 
Humble Oil & Refg. after an advance from 8514 to 8634 fell 
to 835%, recovered to-day to 8814 and closed at 8734. Il- 
linois Pipe Line sold up from 225 to 264 and ends the week 
at 262. Imperial Oil of Canada rose from 83 to 93 and 
finished to-day at 92144. Prairie Pipe Line advanced from 
20734 to 236, dropped to 208 and recovered finally to 215%. 
Solar Refining was up from 194 to 205. Standard Oil 
(Kentucky) improved from 152 to 15754, broke to 151144 
and recovered to-day to 155% closing at 15534. Vaccuum 
Oil moved up from 8114 to 851% and ends the week at 85%4. 
International Petroleum gained seven points to 51 easing 
off finally to 4914. In Publie Utilities Elec. Bond & Share 
Securities dropped from 112% to 108% recovered to 117 
to-day and closed at 115%. Mohawk & Hudson Power 
com. sold up from 421% to 49% and reacted to 48. Indus- 
trials were without special feature. Lehigh Coal & Nav. 
after loss from 15134 to 145 ran up to 16434 and closed 
to-day at 161. National Sugar Refg. advanced from 170 
to 186 and closed to-day at 185. St. Regis Paper advanced 
from 92 to 125, the final figure to-day being 1225%. 

A complete record of Curb Market transaction for the week 
will be found on page 2512. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 















































Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares Low. High. 
Crown Overall pref....100)....-- 107% 107% 15} 102 Jan} 107% Oct 
Dow Drug common.-._-..100) 40 40 45| 34 May| 44% Aug 
Eagle-Picher Leadcom..20) 19 18% 19 1,246, 15% Mar| 24% Jan 
Early & Daniel com----- Moasanee 75 77 457| 56 Mar| 93% May 
Egry Register ‘‘A’’..---- *| 34 34 35 280) 29 Oct} 35% Oct 
Fenton United com__-..100| 160 160 160 5| 90 Jan} 180 4g July 
Fifth-Third-Union Tr--100}__-_--- 332 332 2} 330 Oct} 374 | Apr 
First National_---.---- aoe 385 5 15| 360% Feb/| 392 } Sept 
Fleischmann pref -- ---- 100} 120%) 120% 120% 20; 120 Oct} 128 |, May 
Formica Insulation - - - --- *| 24%| 24% 25 339; 20% Mar; 26 Feb 
CHORE TitO. aon cconcscss re 20 20 300; 20 Feb; 26 Mar 
Gibson Art common. ---- *| 49%) 49 50 215} 43 Jan| 50% May 
Globe-Wernicke com - - 100} __---- 95% 95% 10} 94 Sept} 98% Jan 
Goodyear Tire Ist pref.100; 100 100 100 25| 94 July| 100% Oct 
Gruen Watch common---_* 49 46% 49 335) 46 July| 56% Feb 

Preferred ---- SS 114% 114% 30| 114% Feb] 116% Oct 
Hatfield-Campbell com-.-.*}..---- 12% 12% 194| 12 Oct 18 Feb 
Hobart Mig... «cccsssss- . 72% 72% 75 40| 44 Jan 75% Oct 
Int Print t9k.....s«sse- 1. ee ee 49 30| 30% Aug!) 53% Sept 

eS 100} __99 | 99 99% 46| 97 Aug] 100% Oct 
Jaeger Machine.........*|....-- 38 38 20| 29% May! 38 § Oct 
Johnston Paint pref - ---100) - ----- 90 90 1} 89% Sept] 102 Feb 
Kahn Ist pref_-------- 100} 100 100 100 5| 100 Jan} 108 §May 

Participating ..-.--.-.-- — 37 37 20; 35 Oct] 43% May 
Kemper-Thomas com. -.25)__--- 49 49 80) 49 Oct} 59 Jan 
Kodel Elec & Mfg ‘‘A’’.-._* 20 17% 20 491 13 Oct 55% Jan 
Julian Kokenge---.-.-.----- 35% 34 35% 1,375| 29% Sept} 36% Oct 
Lunkenheimer pref_...100} 28%) 28% 28% 140} 25% Feb) 29% Mar 
BEG Flax nccdwassdee << 70 72 703\ 65 Mar] 82 Jan 

Special pref____----- ae 105% 105% 20| 101 Sept) 105% Oct 
Meteor Motor. -.-.-.--.---- > 31 31 64| 26 Jan| .45 May 
ft eae | ey 130 134% 14] 100 Apr] 146 June 
Nat Recording Pump-.-.-.-*| 33 31% 35 155| 28 Aug} .48 Apr 
Ohio Bell Tel pref_--..100)_...-- 112% 113 49} 109% June 115 Apr 
Ohio Shares pref------ i tinwinn 103 103 27| 103 Aug| 106% Apr 
Paragon Refining com--25} --_---- 1igs% 18% 49 91% Feb| 20 Sept 
Procter & Gamble com_-.20) 286 282 287 541] 249 Jan} 31 May 

8% preferred __---- | ee 37. «187 5| 170 + <Aug| 200 Feb 

6% preferred--.-.-.--.- 100) 111 110% ill 188} 96% Jan 113 July 
Pure Oi116% pref_----- 100} 99 99 100 200} 96% Jan} 101 Oct 

8% preferred __----- i Peer ee ee: 5} 111 Feb| 115% May 
Rapid Electrotype- ----- *| 69%| 69% 72% 35| 34% Feb| 75% Sept 
Richardson common. - - 100} - - -- -- 210% 210% 15| 172 Jan| 220 Sept 
Rollman pref__..__--- 100} 103 103 429} 99 May| 103 Apr 
United Milk Crate ‘*A’’__* 34% 34% 35% 705| 26 July 35% Oct 
U 8 Playing Card_--_-_-- Pee 111% 112 175] 10934 Aug} 132 Jan 
U 8S Print & Litho com_ 100} - - - --- 75 75 134] 64 May| 83% Jan 

i, aaa a 100% 100% 10} 96% Feb} 102 Jan 
U 8S Shoe common-_------ * 7% 7% $7% 294 5% Feb 9 Apr 

Preferred __ ls Es 67 70 211 45 Mar| 72% July 








* No par value. 



























































*STOCKS (No. Shares). BONDS (Par Value). . 
Week Ended Breadstuffs figures brought from page 2565.—All 
Nov. 2. Indus. & Foretgn i a 
Mita ou. | ons | rans | mene, jane. | the statements, below, regarding the movement of fat 
, ] , *9 * 
Saturday. _____- 339,350] 85,900} 56,350) 481,600} $483,000] $303,000 : a 
Monday.......-| 687,800] 239,600} 121,000]1,048.400] 1,269,000} 327,000 — figures ger by t Se ee, iz - — ep 
Tuesday___-___- 549.650| 185,650} 141.800] 877.100} 1,639,000} 569,000 | First we give the receipts a estern lake and river ports 
Wednesday._.._| 599,550] 120,500) 113,650) 833,700} 1,541,000 613,000 | for the week ending last Saturday and since Aug. Igfor 
cc | an 661,760) 135,940) 126,700) 924,400 1,624,000 472,000 h f th ] t thr a, 
Friday......._.-| 799,600] 86,500] 63,300] 949.400] 1,561,000} 392,000 | ©@CN O € 1as ee years. 
a 3,6: 54,090) 62: 00 “$2 0 
otal 3,637,7101 854,090| 622,80015,114,600| $8,117,000! $2,676,000 | psi a | Flour. wien ions | ‘ai pee ‘in, 
*In addition, rights wer ld as foll **_ Sz , 04,2 ; Monday, 51,900: f 
Tuesday, 92,500; Wednesday, 38,200; Thursday, 7,700, Friday, 11,400. Chicago... Posji96is bush, 60 tbe loush, 56 ios bush, 32 is bush. 48ibs push. 56lbe 
Minneapolis. . wd 3,575,000 80.000 454.000 ; 699,000 237,000 
eS eee at J 1, : ,164, A 
ENGLISH FINANCIALI/MARKET—PER CABLE. Milwaukee.--| 72,000 20,000 45,000 189,000 297,000 208,000 
‘ . ; i anak -  qakinal 154, 9,000| 119,000} __.--- : 
The daily closing quotations‘for securities, &c., at London, } Detroit - ----| onne- 143,000 917-000 936.000 8,000, 14,000 
I oe Aen : ; Bem eipneccnens 
as reported by cable, have been as_follows the past week: Todianarolis--| 15170001 1,080,001 458'000| 8720001 81,0001” 6.000 
Sat., Mon., Tues., Wed., Thurs., Fri., a 62,000 ‘ enn aan posi ye 50,000} ------ 
y nsas C Jacl jjwssece * é P Et 8 eascesel 8 cocece 
Ce, ee amo: eae Laney cee SO) Based dearest 66,000, 283,000] 88,000, -.-.--|  ------ 
» Der oz.d. s 11-16 26% 26% 26% Tis a 295,000 82,000 Se aah emeeion 
Gold, per fine | ESE ER Ss 350,000 16,000 Se ee 
ounce... -- 8. 84.1146 84.11% 84.11% 84.11% 84.11% Sioux City---| ------ 32,000 82,000 94,000 5,000} ------ 
porn ny  ye~\gaaplal i 55% 55% 55% Total week '28| 528,000, 14,995,000] 2,726,000} 2,769,000| 2,818,000) 1,395,000 
ise sane 101 101 101 HOLI- 101% Same wk.1927| 552,000) 14,027,000, 7,127,000| 2,827,000] 2,128,000) 1,059,000 
British, 4}4s.. _._- 97% 97% 97% DAY 97% Same wk.1926| 506,000, 9,377,000, 9,574,000, 4,093,000, (922,000, 744,000 
Santas Since Aug. 1 | | 
ee So: ee weed WE Beaty iy tre py pro err ye 
6,473, ,575, ,875,000| 54,024, ,314,000 20,605, 
(in Paris)_fr. .... 93.95 93.90 93.65 192.40 abet 6.534.000 156,882,000 54,047,000! 53,194,000 16,221,000 15,936,000 


The price of silver in New, York on the same days has been: 
Silver in N. Y., per oz. (cts.): 




































































Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 27, follow: 


















































Foreign _-.-.. 58 57% 58 58% 57% 58 
z Ex-interest. Recetpts at— | Flour. | Wheat. | Corn. Oats Barley. | Rye. 
| Barrels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
New York___| 470,000 2,392,000) 23,000 170,000} 1,005,000 18,000 
Commercial and PWiscellancons Dews | Puiacernnia 45.000 “141-000, 2:000, 23,000] "143,000, =... 
os Baltimore. -_- 21,000 997,000) 10,000 ,000} 469,000} ------ 
~ be DCI | cadcae saewon BiG geecaeangtad eee? Beer 
“aa” ; 4 NorfolkK_--.--- Le: - ‘oaranes Bi a, * eee ic aa aan 

Re, ax meaner ed tie se pang a of {transactions | New Orieans* 54,000  622,000' 54,000  ¥ peannts | ce 
a ineinnati stoe oxe an ne. } Mf Sik, ee ee oe, Se ie! ree a er 
neluai ‘I inge, Oct. 26 to Nov. 2, both | Montreal 2222) 80.000 6,590'000 16,000, 333,000 1,676,000, 872,000 
inclusive, compiled from official sales lists: Boston -____- 5,000 RR st | ; | 

| POE BS 

Kreway) Sales Total wk.1928 676.000 10,989,000 105,000! 592,000 3,293,000 890,000 

— > so 7 Poona on Range Since Jan. 1. Since Jan.1'28 20,275,000 209,852,000 64,806,000 29,949,000 40,742,000 16,874,000 

Stocks— Par. Price. son High.\ Shares. Low. High. Week 19087... 620,000 13,111,000 168,000 383,000 4,525,000 2,012,000 
MeRooes <r anti Mec ocdetels TRS Tate: Gmc beerey, ed : Big t - ~ 

Geiktnend Meck eoma8l eaccl base ensc cael dia Geek ka dame Since Jan.1'27 18,418,000 239,937,000 8,357,000 20,534,000 14,687,000 11,905,000 

Amer Products | *| ee eS 28 28% rr 25 July} 29% Apr * Receipts do not include grain passing through New Orleans for foreign ports 

— ney rane 99 98 99 3% 213) 85 Aug! 120 Aug | on through bills of lading. 

mer Thermos Bot ‘‘A’’_.*| 21 21 21 | 1 feb| 22% : 

Fm ype laa bol 47%| 473 47% ro i rit, com The exports from the several eastboard ports for the week 
Baldwincommon..-.-- °°" aeatotes 27.27 100| 24 Aug) 41 Jan] ending Saturday, Oct. 27 1928, are shown in the annexed 
Buckeye Incubator- ---_-- ,, CRS 9% 10% 767; 7% Sept) 49 Jan | statement: 

Carey (Philip) com__..100}__.__- 225 225 10} 222 Jan} 275 Apr : 
on reterred AL NI * ieee 121% 121% 15} 120 Aug| 126 Apr | 

ntral Brass‘ A’’._..... 637 25 28% 1,360} 22% June} 284% Oct Erports fi a Wheat. | | B 
ChampCoatPap spl pf_100! 105 | 105 106 13} 100 Feb| 114 = Aug ta doses ctrl Raver all Bisel Bean ro Blew de 
champ Fiber pref_-_--_-- 100| 1084} 108% 108% 12} 100 June} 109% July Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels 
Churagold Corp______-- Ht Bee 20% 50| 22% Jan| 46 Sept | New York________. OGL AGE. oh... 135,641] er eee -| 349,725 
Cincinnati Car Co_-__-_-- 50; 33%} 33% 34% 950} 29 July| 36% Oct | Boston ___._ ._ . _--- > ¥en ff Bee Eee 20.000 
ONO TF pref_. -.--100 ee 110 110 30] 80% July 121 Mba es Detssetehie got A anal. Mie porn Tepe 57,000 
Xin Gas & Elec pref_._._.100) 98%} 98% 99% 319} 97 Aug} 100% May | Baltimore__-_..__.-- TOMER «senna 11,000} 46,000} ---.--- 266, 
CN&CLt & Tr com__100|_____- 100 100 75| 97% Feb| 109 June] Norfolk ___--..-...| - an = seca SRP, Scammers a 

ee eae 79% 80 18} 79% Oct} 121 eee oe ee Ot. caches Si oe a ae | GE | wasikan ll “Soko 
Cin Street Ry... ------- 50} 51%] 51 52 676| 4534 Jan} 55 Jan | New Orleans______- 514,000 eT ae ae re Tees 
Cin & Sub Tel. -_--.--.! 11434] 112% 114% 228] 5334 Aug] 128 May | Galveston ________- ry nee ST el Pts eee 135,000 
Cin Union Stock Yards_100} 3634] 36344 36% 50| 35% Aug| 56 Apr | Montreal _________- 4,429,000} ------ 77,000} 741,000} 582,000/1,456,000 
City Ice & Fuel__._____- *| 57 56% 57% ee ae a a OE aoe iri eas 19,000} ett Te cenege ; 
Joca Cola ‘A”.......... Se 35 35% 100} 30% Mar| 38 May 
Cooper Corp new pref. 100} - - - _ - - 85 = 85 30| 84 Oct] 10534 Apr Total week_____-- 6,876,181 1,000} 271,641} 849,138} 582,000/2,313,725 
Crosley Radio “A”. _____ *| 63 5634 64 5,114. 25 Feb! 64 Nov. Same week 1927____! 7,738,339! 47,714! 285,925' 194,000'2,036,609'2,423,324 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORs RECEIVED WITH TITLE 


Oct. 25—The First National Bank of lg Kansas 
Correspondent, Walter Unruh, 


Capital. 
$25,000 


Montezuma, hansas. 


CHARTER ISSUED. 


Oct. 22—The First National Bank in Welli 
President, G. W. Deahl; Cashier, 


poe Texas 
Ww rey. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: By Adrian 
Shares. Stocks $ ver Sh." 
375 New Rochelle Realty Co...-- 
200 Wolff Mfg. Corp., com. no par $30 lot 
Various notes aggreg. approx. 

$24,162.06 $200 lot 
87 The McFatrich Ld.Co.,par $50-_$26 lot 
100 Welte Go., Inc., pref. no par.$15 lot 
25 Mex. Sun Oil Co., pref.; 37 Mex. 

BS Se 
200 Minomar, Inc., No par_---- $33 lot 
300 Stover Sig. Eng. Co., _com., no 


te Se Gand cubeeesconce lot 
330 Empire State Oil Co., Inc. 
ween, DOE Blidestencs.-e $75 lot 


200 Tait Pap. & ColorIndus.,com 20 
1000 West Virg. Cons. Oil Co., par 
$3! $25 lot 
32 Goodyr. Rub. Co., pref.(N.Y.) -$50 lot 
23 Goodyr. Rub. Co. com.(N. Y.) $15 lot 
39 Goodyr. Rub. Co.,pref. (Minn.)$32 lot 
5 Goodyr. Rub. Co., com. (Minn.)$7 lot 
22 Goodyr. Rub. Co., cap. stk., 
(Conn.) $60 lot- 
63 Lambertville (N. J.) Rub. Co., 


$87 lot 

100 Eastland Devel. Co., Akron, 
Ohio, capital stock $1 1 lot 

280 Aktex Oil & Gas Co., Inc., cap. 
stock, par $25 $20 lot 


By R. L. Day & Co.,, Bosto 


Shares. Stocks. $ per sh. 
1 Second National Bank--..-.----- 432 
5 Webster & Atias Nat Bank------ 200 


100 Merchants National Bank 

20 United States Trust Co___-_---- 

10 Worcester Co. Nat. Bank-- 164-166 4 

SP ee Oa ens nddpadscnoas 9% 

21 Nat. Fabric & Finish. Co., com-_ 33 

10 Naumkeag Steam Cotton Co. --140% 
4 


84 Nashawena Milis_-......----- 5% 
5 Dartmouth Mfg. Co., com__-_--- 85% 
40 Hamilton Mfg. Co-_----------- 47c 
385 Holyoke St. Ry. Co..-..-..-.-- 9 
35 Northampton St. Ry. Co_-_---- 2% 
21 Flintkote Co., com.........-- 98% 


6 Republic Service Corp., com_... 15 
11 Republic Service Corp., pref... 88 


2 Plymouth Cordage Co-..-.-.------ 64% 
& Amser, C68 Ce., OG. onc ncacce 33% 


7 Eastern Mfg. Co., lst pref___-.-- 80 
2 units First Peoples Trust - - ----- 50 
3 special units First Peoples Trust. 3 
4 Shawmut Assn., part paid. ----- 23 
5 Haverhill Elec. Light Co., v.t.c., 
7. ee eee a 


21 Saco Lowell Shops, com 
10 Saco Lowell Shops, 2nd pref- --- 10% 
25 Tremont Building Trust 
5 Howe Scale Co., pref...--.-.-.--- 
5 Dennison Mig. Co., 

series 
100 Chinese Amer. Invest. Corp., 


certificate of partly paid...-.--.- Oc 
6 units First Peoples Trust. ------ 50 
5 Saco Lowell Shops, Ist pref_---- 24 
3 units First Peoples Trust - - - - - -- 50 


100 American Glue Co., com-_----- 3 
13 State Street Exchange 


H. Muller & Sons, New York: 
Shates. Stocks. $ per Sh. 
Due bill of Winthrop A. Jackson, 

dated Dec. 1 1926, for 1.035 shs. 

($25 each) Scovi Mfg. Co. with 

dividends from Oct. 1 1926_.-$250 lot 
2 New Engl. South. Mills Co., com. 

148 20-160 Wickwire Spenc Stl 

Co., tr. etf. for com. stk.; $660 

Wickwire Spence. Stl. Co., cl. A 7s 

due Feb. 25 1930, ctf. of dep.; 

$15 Wickwire Spenc. Stl. Co. scrip 

ctf. for fractional int. in 7% cl. 

A note, due Feb. 25 1930, ctf. of 

Ccckancspanubnaen asks anne $141 lot 
10 McLaughlin Lab., Inc. (N. Y.) 

com.5 Paramount Fuel Oil Saran 

Inc., (N. Y.) com.; 5 Paramount 

Fuel Oil Burner, Inc., (N. Y.); 

pref. 3 Angle Un. Corp. (Del.) 

pref.; 3 Angle Un. Corp. (Del.) 

com., no par; 10 Garson Mot. 

Car Corp. (N. Y.) com. no par. $42 lot 


Per Cent. 
$17, 300 ‘Wakenva Coal Co., 20-yr. 
mtge. s. f. 6%s, Oct. i 1947. 
Carrying non-detach. stk. purch. 


2 Bangor Hydro Elec. Co., 6% pf_102% 


44|3 Bangor Hydro Elec. Co., 7% pf-119% 


15 A. L. Sayles & Sons Co., pref., 
par $50; 15 A. L. Sayles & Sons 
Co., com., par $25; 6 U. S. Wor- 
sted Corp., Ist pref; 27 U. 8S. 
Worsted Corp., com.; 50-100 U.S. 
Worsted Corp., com. scrip; $18 
U. 8. Worsted Corp., Ist pref. 
scrip; 5 Interborough Cons. Corp. 


pref.; 2 Interborough Metropol. 
we eee ee $6.50 lot 
15 units F irst Peoples Trust--.-... 50-50 4 


l special unit First Peoples Trust.3'4-3%4 
5 American Mfg. Co., pref 60 

25 Fairbanks Co., 2nd I ssniss sh seek ae 5% 
80 Heywood Wakefield Co., com_. 20% 
250 Financial Investing Co. Se 


a 2) err er 26-26% 
15 U. 8. Envelope Co., com-_-_-_--- 250 
2 Laconia Car Co., Ist pref_._-_---- 55 
5 U. 8. Envelope Co., com....-.-- 250 


11 Haverhill Elec. Light Co., v.t.c., 
DOE Gs 6 a0 ss Kale secebcamassce 89 


Bonds. Per Cent. 
$1,000 Amer. Sugar Refining Co. 

6s, Jan. 1937 10 
$15,000 Bay Biscayne Bridge Co. 

Ist 6%s July 1941, coupon Jan. 

1928 and sub. on, ctf. deposit_-__7 flat 
$48,000 East Bridgewater Brick 

Co. ist 7s, June 1932, coupon 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
200 Amer. Cities Co., pref 
1,068 Ozark Land & Lumber Co., 


$ per sh. 


RRL Serpe po a ee 5 lot 
100 Empire Lumber Co-_--_------- $15 lot 
25 Stone Harbor Water Co------- $70 lot 
200 Valier-Montana Land & Water 

Se Se eee 60 lot 
58 Middle West Oklahoma Oil Co., 

Gina Ss ca ceas da ceedsneex $20 lot 


30 President Apartment Hotel Co. 
(Atlantic City, N.J.), common-_$20 lot 
1 Textile National Bank 00 


10 Hiester-Reiff Co__-......---.-- 26 
rR ST Oe 25 
2 Nat. Bank of Germantown, par 

soe Seles cin oe me ee wer toe 80 
16 Amer. Dremeing Co.....-...-- 151 
89 F. H. White Co., par $8____--_-- 11% 


108 Supplee Biddle Hardware Co., 
common 90 
333 George C. Shane Co., common, 
no par; 38 George C. Shane Co. 
OO” Fa a ee 


3 Overbrook Nat. Bank_ ff pe La 150 
5 Southwark Nat. Bank--_-____---- 445 
20 Drovers & Merchants Nat. Bk_-_165 
10 First Nat. Bk. & Tr. Co., Wood- 
ee re wa akon 190% 
12 First Nat. Bk. & Tr. Co., Wood- 
NS FE ena anne ane sennnacag a 190 
3 Manheim Trust Co., par $50___. 65 
33 Security Title & Trust Co., par 
sea iin on ee ee ee 70 


100 Bankers Trust Co., par $50_-...139% 
70 Bankers Trust Co., par $50_-_-__139 
20 Culumbia ave. Trust Co-_------ 450 
5 Market st. Title & Trust Co, 
par $50 

2 Market St. Title & Trust Co., 

Es oa acl ce ap cl ak an an aes pet ooo me 
5 Cvlonial Trust Co., par $50_- 
12 Reai Estate Trust Co., asstd. pf_300 
5 Guarantee Trust & Safe Dep. Co., 

undeposited 4 
125 Mortgage Co. of Pa., par $25_. 36 
10 Vacuum Pulp Products Corp--_$4 lot 
75 Lancaster Mechanicsburg & 

New Holland Ry 


June 1 1925 and sub on-_-_--- $5,000 lot 

Rights. $ per Right. 
25 Ludlow M’f’g Associates------ 6% 
1 Aetna Fire Insurance Co_-..--_-- 263% 
Shares. Stocks. $ per sh. 
NE, CI ota cee dkc ans a oumee 2634 
2 State Road Nat. Bank._....-..- 72 
2 Nat. Bank of North Phila____-_-_- 351 
300 L. H. Gilmer Co., common_-__$10 lot 
300 L. a Gilmer Co., pref- ----- $360 lot 

Bon Per cent. 
$13 500 Hinsdale Co., Colo., Town 

ot Lake City, ref. 6s, due’ Oct. 1 

ae to Oct. 1 1954, $500 per 


Sad doe Apes alin this ad eaten soamicmaios $120 Ict 
$30. “000 Idaho Irrigation Co., Ltd., 
adj. mtg. 6s, due Jan. 1 1928 - _.$80 lot 
$5,000 Valier-Montana Land & 
Water Co., Ist 63, July 1 1923-- 
$9,000 Weld Co., 
I oudre [rrig. 
ter, past due $5 lot 
$10,000 San Jacinte Hotel (Hcustcn, 
Texas) Ist 78, leasehold bond ot 
San Jacinto Hctel Co., due 1928- 
1941, ctfe. cf deposit $550 lot 
$15,000 collateral 6% note of Scuth 
Jersey Realty Co., dated Oct. 30 
1915, on real & personal prop., 
int. due from May 1 1917, less 
$131.25 paid Nov. 16 1917, on 
SIGE acd cnctmedeus aneene san 
$679.29 promisscry note of L. J. 
Hal), dated Apr. 5 1922, for. year 


-$5 Ict 
Colo., 68, Greeley- 
Dist Munic. Wa- 





40 
16 Bourse, pref 26% 


$50 Central Odd Fellows Hall Assn 
gen.s.f.6s, Mar.2 1955 64 


Correction .—In last week's issue Drovers & Merchants National Bank was reported 
The correct price should have been $165, 


as sold at $115 per sh. This was an error. 


By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
10 Arlington Trust Co., Lawrence, 15 Hotel Trust (Touraine) - -- .---- 115% 
BEDS cn win 66 di oes nace nnber 205 15 Boston Maritime Corp. - -.---- 27¢ 
25 Boston Nat. Bank_________ 172 ag 100 Great Northern Paper Co., 
SOO Pe Ons bedi ince ccccutas OOP Bibs ucevcantvsdhsamenee 69% 
10 Esmona Mills, pref-- --- 101% inane 250 Bennett Inc., pref......-..--- 20 
35 Arlington Mills............... 9 |4 units First Peoples Trust---.----- 
20 Saco Lowe Shops, 2d pref____-_ pod 15 Shawmut Bank Invest. Trust, 
a RS i 0% CHBMOR. Lcuiinc cu viubudoekeus 
100 Arlington Mills... ..._._- 38 34 - 30% 35 Haverhill Gas Light Co., par $25 62% 
20 John West Thread Co., cl. B____$2 lot | 7 special units First Peoples Trust... 3 
10 U. 8S. Worsted Co., com., par 4 Mass. Bonding & Ins. Co... --- 550-555 

$10; 1 U.S. Worsted Corp. com. 25c. lot | 20 Hood Rubber, 7% % pf...79 4% ex-div. 
1 * Naumkeag Steam Cotton 5 units First Peoples Trust. ------- 50 

a ee RCE ee ey ear eee 140-140 % | 5 aa Gas Lt. Co., v.t.c., 

2 Richard Borden Mig Riek oaidi 11% OP USb.. oak cake déte en eee. 3% 
135 Saco Lowell Shops, 2d pref__.. 10% 105 Sahens Dow Mfg. Co., 1st pref.; 


6 Merrimack Mfg. Co. 
13 Wm. Whitman Co., 
5 Thomson Electric Welding Co., 


. 


77% 
Inc., pref.. 93% 


2 Babson Dow Mig. C o. 2d pref., 
8 Babson Dow Mfg. Co., com_25c. lot 
10 J. R. Whipple Corp., Ist pref... 25% 


DOF Gees « Webb p haa dawes peecdds 34% | 500 Johnson Educator Biscuit Co., 
10 Cape Cod Steamship Co., par $50 43 comition, 06 Bi... iho ssbb se 1% 
250 Carson Hill Gold Mining Co., 15 units First Peoples Trust - - --~-- 50 
POE eta tacdix ebbiids sth ones 114 | 30 units First Peoples Trust - - - ---- 50 
12 First National Stores Inc., Ist 2 Springfield Gas Lt. Co., unde- 
en eee ca eee 106 & div. poshted, 0bF SEOs. . is iswiviiandes 62 
25 Malden Electric Co., par $25___100 10 Fairbanks Co., Ist pref._------ 24% 
132 West Boston Gas Co., v.t.c. 50 Old Colony Trust Associates... 57 
et Bek ese d oii sane Ss 37-37% | 23 J. R. Whipple Corp., 1st pref... 25% 
15 Eastern Utilities Associates 25 New England Power Assn.,ccm_ 86% 
common. ---__---- 39 ex-div. & rights} 135 Old Colony Trust Associates. . .58-59 
444 Beacon I derneeescepacigy Inc., Bonds. Per Cent. 
tek OE ee ee 944| $5,000 Pocassett Golf Club Ist 5s, 
10 Bankers Building Corp., pref... 10 Gis Gant. 1000. 6ccueedacaceeu 50 lot 
| 152 Boston Maritime Curp_______- 26¢ | $1,500 Wickwire Spencer Steel Corp 
; 10 units U.S. Fiscal Corp_-_...__-- 101 coll a 7s, Jan. '35 (ctf. of dep.) - ‘34-35 
10 Dedham & Hyde Park G. & El Righ $ per Right 
Ce., Wu. Cag FOP Gack oc Sac cees 36 20 Ludlow Mfg. Associates - - ---. -- 6 7-16 


warrs. Feb. 1929, and subseq. 
coupons attached... .........<-06 

n. 

Shares. Stocks. $ per sh. ° 


<n a ee. eat A eat 





' Flintkote Co. (stock dividend) 


By A. J. Wright & Co., Buffalo: 


Shares. Stock. 


20,000 Canadian Associated Gold- 


$ per sh. 
1,000 Baldwin Gold Mines, par $1.$2\c. 


Shares. Stocks. 
242 Monument Theatre Corp 
1,000 West Dome Lake, par $1_..-8%e. 











fields, Ltd., Toronto Trust re- 10 Tree Ge Ce pe dedanadane 50c, lot 

WEED cudkendortakessahadacnuen $1 lot ' 10 Assets Realization Co__..-.-- 50c. lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced t 


his week are: 





Name of Company. 





Railroads (Steam). 
Atlantic Coast Line, pref__....-.-.----- 
Delaware & Hudson Co. (quar.)__.---- 
Illinois Central, com. (quar.)___...---- 
N.Y. Chicago & St. L., com & pf. (qu.)- 


Public Utilities. 

Assoc. Gas & Elec., $5 pf. (qu.) (No. 1)- 
Original preferred (quar.)_....-.---- 
$7 preferred (quar. 
Derry Electric Co., pref.—Dividend omi 
East Kootenay Pow., pref. (quar.)_---- 
English Elec. Co., Canada A__._------ 
Federal Water Service, cl. A (qu.)------ 
Hackensack Water, com. (quar.)_-__---- 
EP CEE Fs gn wo caaeeen eee x 
Middle West Utilities, prior lien (quar.) - 
Og 5 a eee 
Scranton-Spring Brook Water Service Co. 
$6 preferred (quar.) 
$5 preferred (quar.)....-.....-..--- 
Southern Cities Utilities, 7% pref 


Fire Insurance. 
Commonwealth (stock dividend) - - - - - -- 
Miscellaneous. 

Alaska Packers Assn. (quar.)....------ 
Aldred Investment Trust, com. (No. 1)- 
Amer. Loan Co., com. class A (quar.) - - 
 ., £2 aye eee 
Amer. Multigraph, com. (quar.)_------ 
Common (extra) 
Amer. Tobacco, com & com. B (quar.) -- 
Banecitaiy Corp. (quar.)..... 6.2.06 
ee CN, oo oS so ncswncnuena 
Beech-Nut Packing, com. (extra) _-_-_--- 
Belding-Corticelli, Ltd., pref. (quar.)__- 
Bourne-Mills—dividend omitted. 
British Type Investors A (bi-monthly) - - 
Brooklyn-Lafayette Corp., cl. A (quar.) 
Buckeye Pipe Line (quar.)_--..------- 
Bunker Hill & Sullivan Mining & 
Concentrating (monthly) - ---.------- 
Extra 
Carib Syndicate (stock dividend) 
Carrier Engineering Corp. (quar.) ------ 
CORY. WE, TE) od cowa owanccce aa 
Childs Co., common (quar.)....------ 
te, gy ee eee 
Coca Cola Co., com. (quar.)..-.------ 
Commercial Invest. Trust, com. (qu.) - - 
Common (payable in common stock) - - 
Consolidated Mills Corp., class A 
Consol. Sand & Gravel, Ltd., pf. (quar.) 
Continental Amer Bank, shares, A (qu.) 
Curtis Publishing, com. (stk. div.)_---- 
Cushman’s Sons, Inc., com. (quar.) ---- 
Seven per cent preferred (quar.) - - -- -- 
Eight per cent preferred (quar.) - -- - - - 
Deere & Co., com. (quar.)..-...-..-..-- 
NS OO” ROS re ee ry 
Diamond Match (quar.)-------------- 
Drug, Incorporated 
EFitingon Schild Co., 


com. (quar.)...--- 


' Federated Bus. Publications, com. (qu.) 


Second preferred 


' Foshay (W B) & Co., com. (mthly) ----.* 


' Gen. Outdoor Advertising, cl. A. 
' Gorham Mfg., 


fg. ia aaa en es $5 lot 
$679.30 promissory note of L. J. 

Hall, dated Apr. 5 1922. for 2 

yrs., with int. at6%----- .-.-$20 lot 
$495 promissory note of F. C. 

Schultz, dated Mar. 9 nents at 

sight, int. 865% ......-.--- ...$5 lot 
$495 promissory note of F. C 

Schultz, dated Mar. 9 1922, at 

sight, with int. at5%--------- $10 lot 
$8,000 promissory notes of H. C. | 

Stone, dated May 17 1917, paya- 

ble cn Sept. 2 1917, int. at 6%, 

4 notes for $2,000 each-_--_----_- $50 lot | 
$3,000 Illinois Coal Corp. Ist s. f. 

7s, 1943, ctf. of deposit--_-_---_- $85 lot 
$5,000 Illinois Coal Corp. Ist s. f. 

7s, 1943, ctf. of deposit__-___-- $110 lot 


$6 p-eferred (monthly) 
$6 preferred (extra) 


pS FO Ry es er 
Ist pref. (quar.)_..----- 
Greenway Corp., pref 
Hale Bros. Stores (quar.).....--.------ 


Horn & Hardart Co. (N. Y.), pref. (qu.) * 


Illinois Pipe Line 


(quar.) 
* 














Per When Books Closed 
Cent. |Payable. Days Inclusive. 

2% |Nov. 10} Oct. 26 to Nov. 10 
*2\%4, |Dec. 20|*Holders of rec. Nov. 27 
*1% |Dec. 1|*Holders of rec. Nov. 9 
*1% |Jan. 2/*Holders of rec. Nov. 15 
*$1.25|Dec. 15|)*Holiders of rec. Nov. 15 
*874c\Jan. 1)|*Holders of rec. Nov. 30 
*$1.75|Jan. 1|*Holders of rec. Nov. 30 

tted. 

1% |Dec. 15) Holders of rec. Nov. 30 
*$1.50|Jan. 15|*Holders of rec. Dec. 31 
p50c.;Dec. 1) Holders of rec. Nov. 8 

*75¢c.|Dec. 1)*Holders of rec. Nov. 14 
*8744c|Dec. 1)*Holders of rec. Nov. 14 
*$2 Dec. 15|*Holders of rec. Nov. 10 
*$1.50|Dec. 15) Holders of rec. Nov. 10 
$1.50) Nov. 15| Holders of rec. Nov. 5a 
$1.25| Nov. 15| Holders of rec. Nov. 5a@ 

3% |Nov. 10) Holders of rec. Oct. 20 
*e100 |Subj. to! stkholders meeting Nov. 7 
*2 Nov. 10|*Holders of rec. Oct. 31 

50c.|Dec. 1) Holders of rec. Nov. 15 

4 Nov. 1| Holders of rec. Oct. 20 

2 Nov. 1| Holders of rec. Oct. 20 
*50¢c.|Dec. 1|/*Holders of rec. Nov. 15 
*40¢c.|Dec. 1|*Holders of rec. Nov. 10 
$2 Dec. 1i)*Holders of rec. Nov. 10 
*$1 Jan. 2)*Holders of rec. Dec. 15 

(vy) |Jan. 1)*Holders of rec. Nov. 1 

60c.|Dec. 10| Holders of rec. Nov. 24 

1% |Dec. 15) Holders of rec. Nov. 30 
*49c.|Dec. 1|*Holders of rec. Nov. 15 
37 %c|Nov. 1) Holders of rec. Oct. 19a 

1 Dec. 15| Holders of rec. Nov. 16 
*25c.|Nov. 5|*Holders of rec. Oct. 31 
*50c.|Nov. 5)*Holders of rec. Oct. 31 

al RPE ba *Holders of rec. Nov. 10 

50c.|Nov. 1) Holders of rec. Oct. 30 

$2 |Nov. 1) Holders of rec. Oct. 30 
*60c.|Dec. 10|*Holders of rec. Nov. 23 
*1% |Dec. 10|)*Holders of rec. Nov. 23 

*$1.50|\Jan. 2|/*Holders of rec. Dec. 12 
*$1 Jan 1|*Holders of rec. Dec. 5 
*fl Jan. 1)*Holders of rec. Dec. 6 

25c.| Nov. 15| Holders of rec. Oct. 31 

1% |Ncv. 15} Holders of rec. Nov. 8 
*25c.| Nov. 10)*Holders of rec. Oct. 31 

*fz 100 (2) *Holders of rec. Jan. 21 
$1 Dec. 1) Holders of rec. Nov. 15 

1% |Dec. 1| Holders of rec. Nov. 15 

2 Dec. 1| Holders of rec. Nov. 15 
*$1.50\Jan. 2|*Holders of rec. Dec. 15 
*1%% |Dec. 1\*Holders of rec. Nov. 15 
*s Dec. 15|*Holders of rec. Nov. 30 
$1 Dec. 1) Holders of rec. Nov. 15a 
62 4c| Nov. 30| Holders of rec. Nov. 15 

25c.| Ncv. 20} Holders of rec. Nov. 5 

3 Nov. 15| Holders of rec. Nov. 1 

*f100 | Nov. 24|/*Holders of rec. Nov. 17 
16 2-3e] Nov. 10|*Holders of rec. Oct. 31 

*50c.| Nov. 10|*Holders of rec. Oct. 31 

16 2-3c| Nov. 10|*Holders of rec. Oct. 31 
*$1 Nev. 15|*Holders of rec. Nov. 5 
1% |Nov. 15|*Holders of rec. Nov. 5 

1% |Dec. 1) Holders of rec. Nov. 15 

75¢c.| Nov. 15} Holders of rec. Nov. 1 
*50c.;Dec. 1\*Holders of rec. Nov. 15 
whe: ORR OPN SERRE are A 
$10 ‘Dec. 15'*Holders of rec. Nov. 12 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclustee. Name of Company. Cent. |Payable. Days Inclusice. 
Miscellaneous (Concluded). Public Utilities (Concluded) . 

Indiana Limestone Co., pref. (quar.)..-| 1% |Dec. 1) Holders of rec. Nov. 20 International Power Securities (No. 1)..| *$1 |Dec. 15|*Holders of rec. Dec. 1 

Ingersoll-Rand Co., common (quar.).--| *75c.|Dec. 1)*Holders of rec. Nov. 12 Kentucky Utilities Co., junior pref. ‘qu.)| *1% |Nov. 20} *Holders of rec. Nov. 1 
Common (@xtfa) .........-cccssceee *$1 (Dec. 1)\*Holders of rec. Nov. 12 Los Angeles Gas & Elec., pref. (quar.)--| *144 | Nov. 15|*Holders of rec. Oct. 30 

Inland Steel, common (quar.) ...----- *624%c\Dec. 1)\*Holders of rec. Nov. 15 Massachusetts Gas Cos., pref....--.-- Dec. 1) Nov.16 to Nov. 30 

International Silver, common (quar.) - - - 1% |Dec. 1| Holders of rec. Nov. 15a | Middle West Utilities, com. (quar.)-.--| $1.75|Nov.15| Holders of rec. Oct. 31 

Interstate Lron & Steel, pref. (quar.).--| *1% |Dec. 1|*Holders of rec. Nov. 20 National Power & Light, common (qu.)- 25¢.|Dec. 1} Holders of rec. Nov. 12a 

Kalamazoo Stove (stock div.)...-.-.---- *e50c.|Nov. 5|*Holders of rec. Nov. 1 North American Edison, pref. (quar.)..-| $1.50)Dec. 1) Holders of rec. Nov. 15a 

Kroger Grocery & Baking, ccm. (quar.).| *25c.;Dec. 1)*Holders of rec. Nov. 10 Northwest Utilities, pref. (quar.)...-.-- $1.75|Nov. 15| Holders of rec. Oct. 31 

Laclede-Christy Clay Prod., com. (qu.)-. 75¢.;,Nov. 1) Holders of ree. Oct. 31 Ohio Edison Co.,6% pref. (quar.)....-- 1% |Dec. 1) Holders of rec. Nov. 15 

Larrowe Milling, common (quar.) - - - - - - *37 4c|Nov. 1\*Holders of rec. Oct. 25 6.6% preferred (quar.)....-..------ 1.65|Dec. 1! Holders of rec. Nov. 15 

Liggett & Myers Tob.,com.& com.B(qu.)| $1 Dec. 1| Holders of rec. Nov. 15 BO aS ee 1% |Dec. 1| Holders of rec. Nov. 15 

Marathon Shve, common (quar.)------ 87 %e.|Nov. 1) Holders of rec. Oct. 25 Ba Be CRE ew csdnccssccces 1% |Dec. 1) Holders of rec. Nov. 15 
Ppa nsw ta Kibdpheodawehonnde 25c.;Nov. 1| Holders of rec. Oct. 25 6% preferred (monthly)......------ 50c.|Dec. 1| Holders of rec. Nov. 15 

May Department Stores (quar.)...---- *$1 |Dec. 1\*Holders of rec. Nov. 15 6.6% preferred (monthly).......--- 55¢c.|Dec. 1| Holders of rec. Nov. 15 

Mengel Co., pref. (quar.).......-.---- 1% |Dec. 1) Holders of rec. Nov. 15 Pacific Gas & Elec., Ist pref. (quar.)..--|*373<4c| Nov. 15|*Holders of rec. Oct. 31 

Merrimack Mfg., com. (quar.)...-..--- $3 Dec. 1) Holders of rec. Oct. 29 Pacific Lighting, com. (quar.)__...--.-- 75c.|Nov. 15| Holders of rec. Oct. 31a 

New Jersey Zinc (extra)........------ 2 Dec. 10} Holders of rec. Nov. 20 $6 preferred (quar.)...............- *$1.25| Nov. 15|*Holders of rec. Oct. 31 

Nineteen Hundred Washer, cl. A (qu.) -- 50c.| Nov. 15| Holders of rec. Nov. 1 Penn-Ohio Edison 7% prior pref. (qu.)-| 1% |Dec. Holders of rec. Nov. 20 

Ohio Seamless Tube, common (quar.).-| $1.50|Nov.15| Nov. 1 to Nov. 15 Philadelphia Electric (quar.)_--.------- 50c.|Dec. 15| Holders of rec. Nov. 30a 

Parker Rust Proof Co., pref. (quar.) ---|*37 44c| Nov. 20|*Holders of rec. Nov. 10 | Phila. Suburban Water, pref. (quar.)---| 144 |Dec. 1| Holders of rec. Nov. 10a 
PETES CRGID) 0 o cccncanscdiswtwes *$1 |Nov. 20|\*Holders of rec. Nov. 10 POG SOO A. sccienecdkecnonsas 1% |Mr.1'29| Hold. of rec. Feb. 9 '29a 

Phillips-Jones Corp., common (quar.) - - 75¢.|Dec. 1) Holders of rec. Nov. 20a | Pub.Serv.Corp of NJ 6% pf (mthly ) 50c |Nov 30) Holders of ree Nov 24 

Pickwick Corp., pref. (quar.)..--.----- *17 4c| Nov. 25|*Holders of rec. Nov. 15 Radio Corp of Am., pref. A (quar.)-.--| 1% |Jan. 1] Holders of rece Dec. 1a 

Propper Silk Hosiery Mills (quar.)----- *50c.|Dec. 1|/*Holders of rec. Nov. 19 southern Calif. Edison. com. (quar.)-.-. 50c.|Nov. 15! Holders of rec. Oct. 20a 

Pure Oil, common (quar.).....-.------ *25c.|Dec. 1|*Holders of rec. Nov. 10 Go, Se, "Os kde ccwntewssnee _| 37%ec|Dec. 15; Holders of rec. Nov. 20 

Purity Bakeries, com. (quar.)_-..-.-.---- *75c.|Dec. 1\*Holders ofrec Nov. 15 ie oO Rae ae 43%c|Dec. 15| Holders of rec. Nov. 20 

AE DOGe Sika ects emnvunencncessa (n) | Holders) of dividend warrants Southern Canada Power, com. (qu.)-.--.| $1 Nov. 15| Holders of rec. Oct. 31 

Savage Arms, new common (quar.).---| *50c.|\Dec. 1)*Holders of rec. Nov. 15 Southern Colo. Power, com. A (qu.)----| 50c.|Nov. 24) Holders of rec. Oct. 31 
First preferred (quar.)......-.------ *1% |Jan. 2)*Holders of rec. Dec. 15 30’ west Gas Util., pref. (qu.)...-.--- $ |1.62%|Feb1'29| Hold. ofrec. Jan. 20°29 
Second preferred (quar.)_._.-.--.---- *1% |Feb. 15|*Holders of rec. Feb. 1 Preserved (GUAP.) ..ccsccccccscccece $| 1.62 %|M’y1'29| Hold. ofrec. Apr. 20°29 

Smith (A.O.) Corp., com. (quar.)..---- 30c.|Nov. 15| Holders of rec. Nov. 1 Tampa Electric Co., com. (quar.)-.---- 50c.|Nov. 15| Holders of rec. Oct. 25a 
ot 2 ee 1% |Nov. 15| Holders of rec. Nov. 1 Tennessee Elec. Power, 5% 1st pfd (qu.)| 1% |Jan. 2| Holders of rec. Dec. 15 

Smith (Howard) Paper Mills, pf. (qu.)-- 1 Nov. 30} Holders of rec. Nov. 20 Six per cent first preferred (quar.)..-| 1% |Jan. 2] Holders of rec. Dec. 15 

Spalding (A. G.) & Bros., com. (quar.)-.| $1.50\)Jan. 15| Holders of rec. Jan. 5 Seven per cent first pref. (quar.)_.--- 1% |Jan. 2] Holders of rec. Dec. 15 
First preferred (quar.)......<c0«=-- 1% |Dec. 1) Holders of rec. Nov. 17 7.2% first preferred (quar.)_.._._--- $1.80\Jan. 2) Holders of rec. Dec. 15 
Second preferred (quar.).-.--.------ 2 Dec. 1} Holders of rec. Nov. 17 Six per cent first preferred (monthly) - 50c.;Dec. 1] Holders of rec. Nov. 15 

Squibb(E.R.)Co., Ist pf. (qu.) (No. 1)_-| *$1.50|Nov. 1)*Holders of rec. Oct. 25 Six per cent first preferred (monthly) - 50c.|Jan 2’29| Holders of rec. Dec. 15 

Standard Oilof N. Y. (quar.)-.-.------ *40c.)Dec. 15|*Holders of rec. Nov. 16 7.2% first preferred (monthly)... .- 60c.|\Dec. 1] Holders of rec. Nov. 15 

Standard Paving, Ltd. (quar.)..-..-.-- *37 4c| Nov. 15|*Holders of rec. Oct. 31 7.2% first preferred (monthly)... .-. 60c.| Jun 2’29| Holders of rec. Dec. 15 
Oe eT eer *37 4e| Nov. 15|*Holders of rec. Oct. 31 United Gas Impt. (extra)_............ | ee ee 

Standard Royalties Wewoka Corp. Onited Lt. & Pr., com. A & B, old (qu.) *6§0c.|Nov. 15|*Holders of rec. Oct. 15 
Pe TE 1 Nov. 15| Holders of rec. Oct. 31 New common, A & B (quar.)__._-- *12c.|Nov. 15|*Holders of rec. Oct. 15 

Studebaker Corp., com. (quar.).--.---- *$1.25|Dec. 1)*Holders of rec. Nov. 10 West Penn Elec. Co , 7% pref. (qu.)-- 1% |Nov 15| Holders of rec. Oct. 20a 
eee eee 1% (/Dec. 1)}*Holders of rec. Nov. 10 Six per cent pref. (quar.)_..._..._- 1% |Nov. 15| Holders of ree. Oct. 20a 

Sun Oli Co., com. (QUAP.).. 2. ccec-nee *25c.|Dec. 15|*Holders of rec. Nov. 26 Wisconsin Power & Light, pref. (quar.)_.| *134 |Dec. 15|*Holders of rec. Nov. 30 
Common (stock dividend) --...-.---- (m) |Dec. 15|*Holders of rec. Nov. 26 

Superheater Co. (quar.).....--.--.---- $1 Nov. 9} Holders of rec. Nov. 1 Fire Insurance. 

Thatcher Mfg., conv. pref. (quar.)----- 90c.|Nov. 15} Holders of rec. Nov. 5 American Re-Insurance (quar.)------- *75c.'Nov. 15|*Holders of rec. Nov. 1 

Triplex Safety Glass (stk. div.).------- *e€100 |Nov. 1\*Holders of rec. Oct. 26 Bankers & Shippers (quar.)_.......--- $4.50|Nov. 9) Holders of rec. Nov. 5 

United Eng. & Fdy., com. (quar.)----- *40c.|Nov. 9|*Holders of rec. Oct. 30 Ceneral Re-insurance Corp. (quar.)....| $1.25|Nov. 15} Holders of rec. Oct. 31 
ee aaa are *20c.|Nov. 9|*Holders of rec. Oct. 30 Globe & Rutgers Fire (in stock)....-.--- *e100 |Subject |to stkhldrs meet’g Nov. 12 
i> ot re *1% |Nov. 9/*Holders of rec. Oct. 30 Hanover Fire (payable in stock)_.....--- ee Oe Holders of rec. 

U.S. Dairy Products, com. A (quar.)-_|*$1 Dec. 1)*Holders of rec. Nov. 16 ie, ee eae re $1 Nov. 7] Holders of rec. Nov. 2 
First preferred (quar.)......-.------ *1% |Dec. 1)*Holders of rec. Nov. 16 oo gf Ee eee *6 Dec. 15|*Helders of ree. Dec. 9 
Second preferred (quar.)......------ *2 Dec. 1)*Holders of rec. Nov. 16 

U.S. Playing Card, com. (quar.).----- *$1 Jan. 1)\*Holders of rec. Dec. 21 Miscellaneous. 

a *$1 Jan. 1|*Holders of rec. Dec. 21 Aldred Investment Trust com. (No. 1)-- 50c.|Dec. 1| Holders of rec. Nov. 15 
U. 8. Steel Corp., com. (quar.).------- 1% |Dec. 29} Holders of rec. Nov. 30 Allis-Chalmers Mfg., com. (quar.).-.--- $1.75| Nov. 15| Holders of rec. Oct. 24a 
PRE TOURS). .cavnniveeedampas 1% |Nov. 28! Holders of rec. Nov. 3 Aluminum Manufactures. com. (quar.) 50c.|Dec. 31| Holders of ree Dec. 15 
Veeder Boot Co. (quar.).......<<.<-- *§3 c| Nov. 1|5*Holders of rec. Oct 31  . ¥ |? ees 1% |Dec. 31| Holders of rec Dec. 15a 

American Can. com. (quar.)_.....---- 50c.|Nov. 15] Holders of ree. Oct. 31a 

White (J. G.) & Co., Inc., pref. (qu.)-_-- 1% |Dec. 1) Holders of rec. Nov. 15 amer. Chatillon Corp.. pf.(qu.)-------- *$1.75| Feb 1'29|*Holders of rec. Jan. 20 

White (J.G.) Eng. Corp., pref. (quar.)--| 1%4 |Dec. 1| Holders of rec. Nov. 15 rere CON a ok nc vac amcener *$1.75| May1’29|*Holders of rec. Apr. 20 

White Motor (QUAP.) . ....2s22+2--06- *25c.|Dec. 31\*Holders of rec. Dec. 12 American Chicle, new com. (qu.) (No.1) 50c.|Jan. 1| Holders of rec. Dec. 12a 

White Motor Securities, pref. (quar.)__| *1%4 |Dec. 31|\*Holders of rec. Dec. 12 Com. (payable in com. stock)__....--|0100 |Nov. 7| Holders of rec. Oct. 29a 

Winter (Benjamin), Inc., pref. (quar.)_-| $1.25) Nov. 15| Holders of rec. Nov. 5 American Chicle, prior pref. (quar.) ---- 1% |Jan. 1} Holders of rec. Dec. 12 

American Colortype, com. (quar.)_..--- *50c.|Dec. 31|*Holders of rec. Dec. 12 

Zenith Radio Corp. (stock dividend) ___|*e300 | Nov. 18|*Holders of rec. Nov. 13 lO 8 ae See ae *1%% |Dec. 31|/*Holders of rec. Dec. 12 

~ — = American European Securities, pf. (qu.)| $1.50)/Nov. 15) Holders of rec. Oct. 31 
Below we give the dividends announced in previous weeks ee meeaeee 6 Corp.— WA MFBED saci mt ane 
and not yet paid. This list does not include dividends an- | amer. Home Products (monthly) ___._- 25¢.|Dec. 1| Holders of rec. Nov. 14 
nounced this week, these being given in the preceding table. | smer. Linseed. pret (quar 1% |Jan2’29| Holders of ree. Dec. 216 
american Manufacturing. com (quar.) 1 Dec. 31| Holders of rec. Dec. 1546 
Preferred (quar ) : ee 1% |Dec. 31) Holders of ree Dec. 156 
Per When Books Closed American Metal, common “ (quar.) mena 75c.|Dec. 1! Holders of rec. Nov. 20a 
Name of Company. Cent. | Payable. Days Inclusive. PUNTO CE) oe we te enacntnee 1% ec. 1| Holders of rec. Nov. 20a 
American Radiator, common (quar.)_--| $1.25}Dec .31} Holders of rec. Dec. lla 
Railroads (Steam). EN CH Dn ow ea eric moni wanse 1% |Nov. 15| Holders of rec. Nov. 8a 

Atch., Topeka & Santa Fe, com. gquar.)| 2% |Dee. 1! Holders of rec. Oct. 26a | Amer. Rolling Mill, com. (quar.) i banaliiieial *50c.\Jan. 15|*Holders of rec. Dec. 31 

Baltimore & Ohio, com. (quar.)...--.-- 1% |Dec. 1) Holders of rec. Oct. 20a | Amer. Smelting & Refining pref. (qu.) -- 1% |Dec. 1| Holders of rec. Nov. 2a 
pS 2 eee eee 1 Dec. 1) Holders of rec. Oct. 20a | American Stores Co. ‘quar.)_......---- 50c.|/Jan. 1} Dec. 16 to Jan. 1 

Bangor & Aroostook, com, (quar.)..--- 87c.\Jan. 1| Holders of rec. Nov. 30a OS A a eae 50c.}Dec. 1| Nov.16 to Dec. 2 
BO ee 1% |Jan. 1)/ Holders of rec. Nov. 30a | Amer. Sumatra Tobacco— 

Boston & Providence (quar.)_.-------- 2% |Jan. 1) Holders of rec. Dec. 20 Stock div. (subj. to stkhold. meeting) - Nov. 15} Holders of rec. Nov. la 

Central RR. of N. J. (quar.)_-..---.-- 2 Nov. 15| Holders of rec. Nov. 5a i, eS eee *13% |Dec. 1)\*Holders of rec. Nov. 15 

Chesapeake & Ohio pref. series A. .-.--- 3% |Jan1’29| Holders of rec. Dec. 8a | American Wholesale Corp.. pref. (quar.)| 134 |Jam2’29| Called for red. Jan. 2°29 

Cuba RR., preferred. ee oa 3 Feb1'29| Holders of "ec Jan 15°29 | Amparo Mining (quar.)_.....--------- 1 Nov. 10} Holders of rec. Oct. 31 

Georgia Sou & Fila, ist & ‘2d pref Rina ace 2% |Nov. 28) Holders of rec. Nov. 14 Anaconda Copper Mining (quar.)-.---- $1 Nov. 19} Holders of rec. Oct. 134 

Hudson & Manhattan, common-..-..-- 1% |Dec. 1) Holders of rec. Nov. 16a | Andes Copper Mining (special)......-.- 75c.|Dee. 17| Holders of rec. Nov. 154 

Internat. Rys. of Cent. Am., pref. ‘qu.)} 1% |Nov. 15) Holders of rec. Oct. 31a | Artloom Corp., com. (quar.)_--------- 75¢c |Jan1'29| Holders of rec. Dec. 21a 

Maine Central, com. (quar.) TESTES SIRO Jan. 2| Holders of rec. Dec. 15a Pee (6GO D.C... oa coe nscae 1% |Dec. 1| Holders of ree Nov. 16a 
Ny ee ee 1% |Dec. 1) Holders of rec. Nov. 15 Assoc. Apparel Indus., com. (mthly. )-.* 33 1-3¢]Dee. 1|*Holders of rec. Nov. 20 

New Orleans ‘'exas & Mexico (quar.).--| 134 |Dec. 1) Holders of rec. Nov. 15a Common (monthly). She eee bi hatys Caer *133 1-3: |Jan 2’29|*Holders of rec. Dec. 21 

Norfolk & Western, com. (quar.)_------ 2 Dec. 19} Holders of rec. Nov. 30a | Associated Dry Goods Ist pref. (quar.) -- 1% |Dec. 1) Holders of rec. Nov. 10a 
Gene CHEIEE) noi cimescwcabnccs 2 Dec. 19| Holders of rec. Nov. 30a ee oO eee eee 1% ‘Dec. 1] Holders of rec. Nov. 10a 
Adjustment preferred (quar.)....--.-- 1 Nov.19| Holders of rec. Oct. 31a | Atl. Gulf & W.I1.S.S. Lines pref. (qu.). 75c.|Dec. 31| Holders of rec. Dec. 1la 

Pennsylvania RR. (quar.)....--.------ 87 4%c| Nov. 30} Holders of rec. Nov. la | Automotive Fan Co., com. (extra) ----- *10c.| Nov. 22|*Holders of rec. Oct. i 

Reading Co., common (quar.)_.------ 1 Nov. 8] Holders of ree. Oct. 10a | S%abcock & Wilcox Co. (quar.)_..------ 1% |Jan1°29| Holders of rec. Dec. 
ep reteered (GUST) «onan nsccccseses 0c. |Dec. 13} Holders of rec. Nov. 22a "yaa a palm Re 1% |Apri'29|Hold of ree Mar 20 3 

St. Louis-San Francisco 6% pref. (qu.) - 14% |Feb1'29) Hold. of rec. Jan. 7 '29a | Balaban & Katz, com. (monthly)------ *50c.|Dec. 1|*Holders of rec. Nov. 20 

Syed, Gees CRURT.) . cndkcnwwcaccucn~ 14% |Nov.24| Holders of rec. Oct. 25a Common (monthiy).............-.- *50c.|\Jan. 1\*Holders of rec. Dec. 20 

I nn ns ees *1% |Jan 1'29|*Holders of rec. Dec. 20 
Pubiic Utilities. Bamberger (L ) & Co.— 

Allied Power & Light, $5 lst pref. (quar.)|} $1.25) Nov. 15) Holders of rec. Nov. 2 Preferred (quar.)._.....-----------| 1% |Dec. 1} Holders of rec. Nov. 106 
ey ee (OED... cccnncnnamne 75c.| Nov. 15} Holders of rec. Nov. 2 Bankers Capital Corp., com.......--- $4 j|Jan. 15| Holders of rec. Dec. 31 

Amer. Gas & Power, lst pref. (quar.)_-.| $1.50 | Nov. 15) Holders of rec. Nov. 1 Common & en | $17 \|\Jan. 15| Holders of rec. Dec. 31 
$6 preference (quar.)_.......--.---- $1.50} Nov. 15| Holders of rec. Nov. 1 Preferred (quar.)- ic anies ah Jan15'29| Holders of ree Dec. 31 

Amer. Water Works & Elee., com. qu.) 25c.|Nov. 15| Holders of rec. Nov. 1a] Bastian Blessing Co., com. (quar. ) a *62'%4c|Dec. 1)*Holders of rec. Nov. 15 

‘Associated Gas & Elec. - pref. (quar. 4 1$1.50;Dec. 1| Holders of rec. Oct. 31 Baumann (Ludwig) & Co., Ist pref. (qu.) 1% |Nov. 15) Holders of rec. Nov. 1 
$6 preferred (quar.)..........--- 1.625|Dec. 1} Holders of rec. Oct. 31 Beacon Oil, pref. (quar) ......----- $| 1.87%| Nov. 15) Holders of rec. Nov. 1 

Associated Telep. Utilities, $7 pref. (qu. ; $1.75|Dec. 15) Holders of rec. Nov. 30 Bethlehem Steel, pref. (quar.)........- 1% \Jan. 2) Holders of rec. Dec. 1a 
ES SS ae ee $1.50|Dec. 15) Holders of rec. Nov. 30 Blauner’s (Phila. specialty store) com_-- 30c.;,Nov. 15 Holders of rec. Nov. 1 

Brazilian Tr., L. & P., ord. (quar.)..-- a Dec. 1} Holders of rec. Oct. 31 i. », Q + = lee Sars 75c.| Nov. 15| Holders of rec. Nov. 1 

Brooklyn Edison Co. (quar.)..-.-.---- Dec. 1| Holders of rec. Nov. 8a] Bloch Brothers Tohacco. com (quar.)_.| 37%c|Nov.15| Nov 10 to Nov. 14 

Bklyn-Manhattan Tr., pref. A (quar.) -- $1.50 Janl5’29| Holders of rec. Dec. 3la Preferred (quar ) ee 1% |Dec. 31) Dec 26 to Dec. 30 
Preferred series A (quar.)_...------- $1.50] Ap 15°29) Holders of rec. Apr. 1'29a | Blumenthal! (Sidney) & Co., pref... _-_-- 1% |Jan. 2) Holders of rec. Dec. 15 

Cent. & S’west Util., pr. lien pref. (qu.)_| $1.75|Nov. 15} Holders of rec. Oct. 31 Bond & Mortgage Guarantee (ouar.)_..| 5 Nov. 15} Holders of rec. Nov. 8 
fe eee $1.75|Nov. 15) Holders of rec. Oct. 31 ST BR te eee $1.50'Dec. 1} Holders of rec. Nov. 15 

Chicago Rapid Transit (monthly) ----- *65c.|Dec. 1)*Holders of rec. Nov. 20 Boss Mfz. Co., common (quar.).------ $2.50) Nov. 15} Holders of rec. Oct. 31 
Prior pref. series B (monthly) ......-.| *60c.;Dee. 1)*Holders of rec. Nov. 20 a 8 aE a aa $5 Nov. 15!| Holders of rec. Oct. 31 

Columbia Gas & Elec., com. (quar.)_.--| $1.25) Nov. 15) Holders of rec. Oct. 20a ey ee ee 1% |Nov. 15) Holders of rec. Oct. 31 
Six per cent pref., series A (quar.) - - -- 14% |Nov. 15| Holders of rec. Oct. 20a | Boston Woven Hose & Rub.,com.(ext.)| $1 |Dec. 15] Holders of rec. Dec. 1 

Connecticut Ry. & Ltg., com. & pf. (qu.)} 1% |Nov.15| Nov. 1 to Nov.15 ristol-Myers Co (quar) $1 Dec. 31| Holders of rec Dec. 21 

Consolidated Gas (N. Y.), com. (quar.) - 75c.|Dec. 15| Holders of rec. Nov. 8a | British-American Tobacco, ordinary __.-. a ee BERR ee ee 

Consumers Power Co., $5 pref. (quar.).-| $1.25|Jan. 2); Holders of rec. Dec. 15 Brown (John W.) Mfg., com. (quar.)..-.| *25c.|/Dec. 1)*Holders of rec.dNov.20 
Oe DOITOn (6BOP) ccc cuccecennc- 1% |Jan. 2) Holders of rec. Dec. 15 ES eee eae *12%c|\Dec. 1|*Holders of rec. Nov. 20 
6.6% preferred (quar.).....-------- $1.65|Jan. 2) Holders of rec. Dec. 15 Brunswick-Balke-Collender, com. (qu.)- 75c.|Nov. 15| Holders of rec. Nov. 5@ 
Ta DROMTOR (GUEE.) occ cacccsescce 1% |Jan. 2) Holders of rec. Dec. 15 Bucyrus-Erie Co., common (quar.) .--- 25c./Jan 2’29| Holoers of rec. Dec. 8a 
6% preferred (monthly)....-.-.-..-- 50c.;Dec. 1} Holders of rec. Nov. 15 Convertible preterred (quar.)....---- 62 '%c|Jan 2°29} Holders of rec. Dec. 82 
6% preferred (monthly).......-..-- 50c./Jan. 2) Holders of rec. Dec. 15 r, & Gk ey SERS 1% |Jan. 2} Holders of rec. Dec. 824 
6.6% preferred ‘monthly)......-.-.-- 55¢c.;Dec. 1) Holders of rec. Nov. 15 Burmah Oil (American dep. rects.) ----- *wli0 |Nov. 6|*Holders of rec. Oct. 12 
6.6% preferred (monthly)......-.--- 55c.|Jan. 2} Holders of rec. Dec. 15 Burns Bros., common A (quar.)....--- $2 Nov. 15} Holders of rec. Nov. la 

Eastern Utilities Associates, com. (qu.) - 50c.| Nov. 15) Holders of rec. Oct. 26a | Butler Brothers (quar.)_......-.-----. 50c.|Nov. 15) Holders of rec. Oct. 31 

Engineers Public Serv., com.(qu.) (No.1) 25c.|Jan 2’29| Holders of rec. Nov. 2¥a | California Packing Corp. (quar.)--.-.-- $1 Dec. 15| Holders of rec. Nov. 30a 
$6 preferred (Quar.)...<s<sceo-o<---- $1.25|Jan 2’29| Holders of rec. Nov. 29a | Calumet & Hecla Cons. Copper Co. (qu.)|} $1 Dec. 15| Holders of rec. Nov. 30a 

Foreign Power Securities, 6% pref. (qu.) 1% |Nov. 15) Holders of rec. Oct. 31 Canadian Saati F Led. (quar.)...-. 1% |Nov. 15| Holders of rec. Oct. 31 

Havana Electric & Utilities, Ist pf. (qu.)| $1.50) Nov. 15} Holders of rec. Oct. 20 Canadian Fairbanks-Morse, Ltd..pf.(qu)| 2134 |Dec. 15} Holders of rec. Nov. 30 
Cumulative preference (quar.)....... $1.25| Nov. 15) Holders of rec. Oct. 20 Canfield Oil, common (quar.). ...---.| 2 Dec. 31| Holders of rec. Dec. 20 

Havana Electric Ry., pref. (quar.)--__- 1% 'Dec. 1! Holders of ree Nov 9a po es a a 1% (Dec. 31] Holders of rec. Dec. 20 
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Per When Books Closea Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Ccntinued) Miscellaneous (Continued) . 
Cast Iron Pipe Co., new (qu.) (No. 1)..| *50c.)Dec. 15|*Holders of rec. Dec. 1 International Shoe. pref. (monthly) ...- .|/Dee. 1] Holders of rec. Nov. 15a 
Caterpillar Trecter(quar) be sehen ene *55c.| Nov. 25|*Holders of rec. Nov. 15 interstate lron & Steel, com .(quar.).._.| $1 J’nl5’29| Holders of rec. Jan.5’29a 

BS, adi inntdatibadtshsunchbnn« *20c.| Nov. 25|*Holders of rec. Nov. 15 Intertype Corp., com. ‘quar.) pga 25c.}Nov. 15| Holders of rec. Nov. la 
Celluloid Co., partic. 1st pref. (quar.)...| $1.75|Dec. 1] Holders of rec. Nov. 10 Jaeger Machine Slicnentini Kain cmmbpatnal *62\¢ciDec. 1|*Holders of rec. Nov. 16 

Be PRORIOE GUE Do nncascsansccece $1.75|)Dec. 1) Holders of rec. Nov. 10 Jewel Tea, common (quar.)........._- *$1 Jan. 16|*Holders of rec. Jan. 
Central Investors Corp.. cl. A (quar.).-.. | *37 4c|Jan2’29|*Holders of rec. May 1a COED OE seen ncodeswsbnune *$1 Dec. 15/*Holders of rec. Nov. 30 . 
Centrifugal Pipe Corp. (quar.).......-.- 15c.| Nov. 15| Holders of rec. Nov. 5 PEO SE Sc atntiwinvnineadn ace 1% |Jan. 1] Holders of rec. Dec.al3a 
Century Ribbon Mills, pref. (quar.)...-| 1% |Dec. 1] Holders of rec. Nov. 20e | Jones & Laughlin Steel, com. ‘quar.)...| *14% |Dec. 1|*Holders of rec. Nov. 13 
Chain Belt Co., com. (quar.) (No. 1)_--|*62 4c] Nov. 15|*Holders of rec. Nov. 5 SD IN wt ittn nite haa we *] Dec. 1/*Holders of rec. Nov. 13 
Chapman Ice Cream (quar.) (No. 1)-...|*31ejJan. 15|*Holders of rec. Dec. 24 BeUTEG TEE)... cans dqaunandnova *1% |Jan. 2/*Ho ders of rec. Dec. 13 
Chelsea Exch. Corp., A & B (qu.)---.-- 25c.| Nov. 15) Holders of rec. Nov. 1 OES 5D. IS cncnes dnsanedcnest *12c|Jan 1’29|*Holders of rec. Dec. 20 

(ne OF 0) od a eecameneana 25c.|Fb15'29| Hold. of rec. Feb. 1 '29 SE (OED conandn dgncowdenawe *1234c|/Apr1’29| *Holders of rec. Mar. 20 

o F's 0 fe 25c.|My15'29| Hold. of rec. May 1°29 ORO (REC cucngmndecannaes uaa *12 c|Julyl’29| *Holders of rec. June 20 
Chicago Yellow Cab Co. (monthly) -.--- 25c . 1] Holders of ree. Nov. 20a | Kinney (G. R.) Co., pref. (quar.) ...... 2 Dec. 1] Holders of rec. Nov. 20a 
Chickasha Cotton Oil (quar.).....---- 75c.|Jan1°29| Holders of rec. Dec. 10a | Kirby Lumber, common CE Dc cctens 1% |Dec. 10} Holders of rec. Nov. 30 

SS Pa 75c.|Apri'29} Holders of rec.Mar 9°29a | Kruskal & Kruskal akan sncdnedm 31%c.|Nov. 15} Holders of rec. Oct. 31a 

DL bbtobsdns tnecnees conned a 75c.|Jul 1°29} Holdersof rec.Junel0°29a | Lake of the Woods Milling, com, (quar.) 80c.|Dec. 1] Holders of rec. Nov. 17 
Chile Copper Co. (quar.).....-.------ 75c.|Dec. 29} Holders of rec. Dec. 5a nm cg, fF rt eae 1% |Dec. 1] Holders of rec. Nov. 17 
Chrysler Corp., pref. (quar.)....-....-- Jan 2’29| Holders of ree. Dee. 17a | Landers, Frary & Clark (quar.) .....-_. 75c.|Dec. 31) Holders of rec. Dec. 22a 
Churngold Corp. (quar.).......--..--- > *Holders of rec. Oct. 31 Lanston Monotype Machine (quar.)_...| 14% |Nov.30| Holders of rec. Nov. 20a 
Cities Service, common (monthly) “% a Holders of rec. Nov. 15 Lehigh Coal & Nav. (quar.).......-.- $1 Nov. 30] Holders of rec. Oct. 31a 

Common (payablein common stock)-.-| 4 |Dec. 1] Holders of rec. Nov. 15 Lehn & Fink Products (quar.)......--. 75¢c.|Dec. 1) Holders of rec. Nov. 15a 

Preferred and pref. BB (monthly) -..-- % |Dec. 1] Holders of rec. Nov. 15 Libby Owens Sheet Glass, com. (quar.).| *50c.|Dec. 1|*Holders of rec. Nov. 21 

Preferred B (monthly) .-...........- 5c.|Dec. 1] Holders of rec. Nov. 15 ROOM IN Dadanttiinnccenacesa *1%% |Dec. 1)*Holders of rec. Nov. 21 
Coca-Cola Bottling Sec. ‘in stock)....-- |} ae *Holders of rec. Nov. 5 Loew's Incorporated, pref. (quar.).....- $1.62'4|Nov. 15} Holders of rec. Oct. 27a 
Cohn-Hall-Marx, com. (quar.)......-- 62 c.|Ja. 2°29) Holders of rec. Dec. 15 Lord & Taylor, common (extra).... -.| 5 Dec. 10) Holders of rec. Nov. 17a 

eee: 62%c.|Ap.1°29| Holders of rec. Mar. 15a pd icheuekt 2 or ee 1% |Dec. 1} Holders of rec. Nov. 17a 

Se GS. cote eh aonsde amen a 62 %c.|Jul 1'29| Holders of rec. June 15 Los Angeles Investment (quar.)... .... *3c.|Nov. 10|*Holders of rec. Oct. 15 
Consol. Bond & Share Corp., pref. (qu.)} 134 |Nov.15| Holders of rec. Oct. 15 Louisiana Oil Refining, pref. (quar.)_.--_| $1.625)Nov. 15} Holders of rec. Nov. 1a 
Continental Can, com. (quar.)..-...--.- $1.25] Nov. 15| Holders of rec. Nov. 5a@ | Mcintyre Porcupine Mines (quar.)___-. 25c.|Dec. 1) Hodlers of rec. Nov. 1a 

Common (payable in common stock)-.-_| 8100 |Nov. = Holders of rec. Nov. 5a | McKesson & Robbins, Inc., com. (qu.)- 40c.|/Nov. 10} Holders of rec. Nov. 2 
Continental Securities, pref. (quar.)...-| $1.25 a Holders of rec. Nov. 15 Preference series A (quar.)........-- 1% |Dec. 15} Holders of rec. Dec. 1 
Coty, Inc., new stock (quar.)_......-- *50c 3] *Holders of rec. Dec. 17 Macy (R.H.) & Co, Inc., new stk. (qu.) 50c.|Nov.15| Holders of rec. Oct. 264 

Stock dividend (subject to stockholde|rs’ Mallinson (H. R.) & Co., Inc., pf. (qu.) 1% |Jan2’29| Holders of rec. Dec. 20a 

UG OE: Di wcnncccunascoesen 300 Nov. 20} Holders of rec. Nov.10a | Massey+Harris Co., pref. (quar.).... -.| 134 |Nov. 15] Holders of rec Oct. 31 
Crosley Radio (stock dividend) -_.....-- e4 DO GEE snd caeinudntins caawweusle Medart ‘Fred) Mfg., com. (quar.)-.--.- 50c.|/Nov. 15} Holders of rec. Nov. § 
Crosley Radio Corp. (quar.)_........-- 25c.|/Jan1'29| Holders of rec. Dec. 20a | Mercantile Stores Co., Inc., com. (qu.)_| $1.25|Nov. 15| Holders of rec. Oct. 31 
Crown Zellerbach, pref. (quar.)......-- *$1.25|Dec. 1|*Holders of rec. Nov. 13 PRU GE De nanndancnsectunce 1% |Nov. 15} Holders of rec. Oct. 31 

6% convertible pref. (quar.)......-- *$1.50)Dec. 1|*Holders of rec. Nov. 13 Merck Corp.., preferred (quar.)......... $1 |Jan2’29| Holders of rec. Dec. 17 
Crum & Forster Insur. Share Corp. cl. P3°*5 Nov. 5 *Holders of rec. Oct. 25 Miami Copper Co. (quar.)_.....-.---- 37 &e.|Nov. 15, Holders of rec. Nov. la 
Curtis Publishing (monthly) -......--- *50c.;Dec. 3.*Holders of rec. Nov. 20 Mid-Continent Petroleum, pref. (quar.).| 1% |Dec. 1] Holders of rec. Nov. 15 

a ee a eee *50c.|Dec. 1(}«Holders of rec. Nov. 20 Minneap.-Honeywell Regulator, pf. (qu) 1% |Nov. 15) Holders of rec. Nov. 3 
Davis [ndustries, class A (quar.)_.-.-- “314cjJanl 2: | Holders sf rec Dee. 20 Mohawk Mining (quar.)_....-...----- $3 Dec. 1} Holders of rec. Oct. 31 

Ce SE A carcgeatnsdtpoouen 31c|Jan1‘2' | Holders of rec. Dec. 20 Mohawk Rubber, com. (in com. stock) _|*/300 |Subj. to|stkholders meeting Nov.15 
I ee I ps b'k se Sdecwanicnsed 1 Dec. 2: | Holders of rec. Dec. 8 Montgomery Ward & Co., com. (qu.)_.-| $1 Nov. 14} Holders of rec. Nov. 
Dominion Bridge (quar.). ......------ 65c.| Nov. 1! | Holders fo rec. Oct. 31 Morris (Philip) & Co., Ltd., Inc. (qu.)--| 25c.Ja/n. 16’29| Hold. of rec. Jan. 2 °29a 

. . - SS Se Ree Sa 20c.| Nov. 1 Holders of rec. Oct. 31 Munsingwear, Inc. (quar.)..... ..--.- 75c.|Dec. 1|} Holders of rec. Nov. 15a 
Dow Chemical, com. (quar.)......--.-- *$1.50] Nov. 15] ‘Holders of rec. Nov. 1 Murphy (G. C.) Co. (quar.)........---. 25c. . 1| Holders of rec. Nov. 21 

te oi 2 er eee *13%% | Nov. 1£|<Holders of rec. Nov. 1 National Bankitaly Co. (extra.).......- *50c.|Jan1’29|*Holders of rec. Sept. 15 
Dunhiil International (quar.)-...---.-- $1 Jan15'2: | .s0lders cf ree. Dec. 31a | National Bellas Hess, pref. (quar.) ---.| 134 |Dec. 1) Holders of rec. Nov. 2la 

ar Sa $1 “d of rec. Apr. 1 °29a | National Biscuit, com. (quar.).... ...-. $1.50|)Jan. 15| Holders of rec. Dec. 3la 
Eastern Bankers Corp., preferred (quar.) &» 3 8 Dec. 31 i a a 50c.|/Nov. 15} Holders of rec. Oct. 31le@ 
Eastern Theatres (Toronto), com. (qu.) - vec. | tieiss @ Oct. 31 Preferred (quar.).......-.-. 1% |Nov. 30] Holders of rec. Nov. 16a 
Eastern Util. Investing Corp., $6 pf.(qu)| $1.50|Dec. |] Hoiders of rec. Oct. 31 National Brick, pref. (quar.)_.-.--.--- 1% |Nov. 15] Holders of rec. Oct. 31 

$7 preferred (quar.)........----.---- $1.75|Dec. ']| Holders of rec. Oct. 31 National Casket, common__......---- *$1.50| Nov. 15|*Holders of rec. Nov. 1 
Emporium Capwell Corp. ‘quar.)-....--. 50c.|Dec. 2¢]*Holders of rec. Dec. 1a | Nat. Dairy Products, com. (in com.stk.)| *t1 Jan 2°29|*Holders of rec. Dec. 5 
Knamel & Heating Products, L04., com..] *806.)...... | .ccnncacccccccccccecs National Dept. Stores, 2d pref. (quar.).| *13% |Dec. 1)*Holders of rec. Nov. 15 
Ewa Plantation (quar.)...........-..- *60c.| Nov. 1/]*Holders of rec. Nov. 5 National Food Products, cl. A. (quar.)_.| 6214c)Nov. 15) Holders of rec. Nov. 36 

rey eer rere *$1 Nov. 1/]*Holders of rec. Nov. 5 National Lead, pref. A (quar.)..-...-.- 1% |Dec. 15| Holders of rec. Nov. 30a 
Fairbanks Morse & Co., com. (quar.)--- 75c.|Dec. 31] Holders of rec. Dec. 12a | National Supply, common (quar.) -.--.- $1 Nov. 15] Holders of rec. Nov. 5a 

eee ree 1% |Dec. 1} Holders of rec. Nov. 12a | Nestle-LeMur Co., cl. A fqu.) (No. 1) 50c.|Nov. 15} Holders of rec. Nov. 1 
Fair (The), common (monthly)-.....--- 20c.|Dec. 1} Holders of rec. Nov. 21a | Newberry (J. J.) Co., pref. (quar.)....- *1%4 |Dec. 1)*Holders of rec. Nov. 15 

oo ee 20c.|/Jan. d2| Holders of rec. Dec. 21a | New Cornelia Copper (quar.)_.....--.- 50c.|Nov. 19} Holders of rec. Nov. 24 

Common (monthiy) ................ 20c.|Feb1'29} Hold. of rec. Jan. 21’'29a | New Jersey Zinc (quar.).....--.------ *2 Nov. 10|*Holders of rec. Oct. 20 

ip. hk ) ee a 1% |Feb1'29| Hold. of rec. Jan.21°29a | Niles-Bement-Pond Co. pref. (qu.)...| *14 |Dec. 31|*Holders of rec. Dec. 21 
Fanny Farmer Candy Shops, com. (qu.) pf tg | errr eee Nichols Copper, common -_.-...--..--- 50c.|Dec. 15| Hoiders of rec. May 24 
Fashion Park, Inc., com. (quar.)....--- 50e.| Nov. 30] Holders of rec. Nov. 30a | North American Invest. ‘qu.), (No. 1).-/*$1 Nov. 20/*Holders of rec. Oct. 31 
Fidelity Indust. Bank (quar.)_...------ *$1.50| Nov. 15|*Holders of rec. Oct. 31 North Central Texas Oil ‘quar.).....-- 15¢.;Dec. 1} Holters of rec. Nov. 10 

BRS ooo ar *50c.| Nov. 15|*Holders of rec. Oct. 31 Oilstocks, Ltd., A & B (qu.) (No. 1)...|*12%c|Nov. 15|*Holders of rec. Oct. 31 

SINS ot vies sete oan ah cain alan alas a *$1.50) Fb15'29|*Holders of rec. Jan 31'29 Old Colony Investment Trust........-. *30c.|Nov. 15|*Holders of rec. Nov. 1 

: As SE Cees eS ae *50c.|Fb15’29|*Holders of rec .Jan.31’29 Ontario Steel Products, pref. (quar.)...| *40c.|Nov. 15|*Holders of rec. Oct. 31 
Finance Service (Balt.), com_.....--.- . Holders of rec. Nov. 15 Oppenheim, Collins & Co. (quar.)....- $1 Nov. 15! Holders o irec. Oct. 264 

a  , t 2 eee 1% |Dec. 1] Holders of rec. Nov. 15 Packard Motor Car Co. (monthly) ----- 25c.| Nov. 30} Holders of rec. Nov. 15a 
Firestone Tire & Rubber, 7% pf. (qu.)--] 134 | Nov. 15] Holders of rec. Nov. 1 DN CS ecetaiaitlee iti deb ds aw ews $1 Nov. 30] Holders of rec. Nov. 15a 
First Federal Foreign Invest. Trust (qu.)| $1.75) Nov. 15| Holders of rec. Nov. 1 PO aia bc diinbtcuncdcdaddnvwrcse 25c.|Dec. 31} Holders of rec. Dec. 12a 
First Trust Bank, Inc. ‘qu.)....----.-- 12%e.|Dec. 1] Holders of rec. Oct. 31 _ | RE eae ree 25c.|Jan . 31} Holders of rec. Jan. 124 

tl Sa ee OE aS EEN 5%ec.)Dec. 1] Holders of rec. Oct. 31 eS ere 25c.|Feb. 28) Holders of rec. Feb. 12a 
Fisher Brass, pref., class A (quar.)- -.--| 50c.|Nov. 20} Holders of rec. Oct. 31 Paragon Refining, class A (quar.)------ *75c.jJan. 2|*Holders of rec. Dec. 15 
Fitzsimmons & Connell Dredge & Dock— Paramount Oshawa Theatres (Toronto) 

EE OS Ee *50c.)Dec. 1|*Holders of rec. Nov. 20 eee OR Ir 1% |Nov. 15) Holders of rec. Oct. 31 
Flintkote Co. (stock dividend)... ..-- *2100 |Subj. to} holders meet Oct. 25 Park & Tilford (quar.)................ 75c.|Ja 14’29| Holders of rec. Dec. 296 
Follansbee Brothers, com. (quar.)_....- 50c |Dec. 15| Holders of rec. Dec. 1 Stock dividend (quar.).......---..-- el Ja 14’29| Holders of rec. Dec. 29@ 

AR in ha chamaenn dm 25c.|Dec. 15| Holders of rec. Dec. 1 OS EEG I 75c.|Ap14’29| Hold. of rec. Mar. 29 '29a 

A rae 1% |Dec. 15] Holders of rec. Dec. 1 Stock dividend (quar.)..-.-.-.------ el |Apl4'29| Hold. of rec.Mar. 29 ’29a 
Folmer Graflex Corp., pref......-.-.--- 3% |Dec. 1] Holders of rec. Nov. 20 Penmans, Ltd., common (quar.)-.-.-.--- $1 Nov. 15] Holders of rec. Nov. 5 
Formica Insulation (quar.)-.-..- 7 26 |Jan1’29| Holders of rec. Dec. 15a | Perfection Stove (monthly)-..-..--.---- 37 4c.|Nov. 30| Holders of rec. Nov. 20¢ 

Extra aaa 10* | fan1'29| Holders of rec. Dec. 15a Monthly 7 44¢.|Dec. 31) Holders of rec. Dec. 20a 
Foster & Kleiser Co., “com. “(quar. ). nen & *25c | Nov. 15|*Holders of rec. Nov. 1 Pick (Albert) Barth & Co., “part pf. (qu. ). 43%{c.|Nov. 15} Holders of rec. Oct. 26 
General Asphalt, pref. 3 ee 1% |Dec. 1) Holders of rec. Nov. 15a | Pittsburgh Plate Glass (stock div. | Se *e10 |Dec. 1/*Holders of rec. Nov. 15 
General Cable Corp., class A (quar.)_._]| $1 Yec. 1] Holders of rec. Nov. 10a | Pittsburgh Steel Co., pref. (quar.)------ 1% |Dec. 1] Holders of rec. Nov. 10¢ 
General Cigar, Inc., pref. (quar.) ------ 1% |]%ec. 1] Holders of rec. Nov. 22a | Procter & Gamble Co., com. (quar.) -.--| *$2 |Nov. 15|*Holders of rec. Oct. 25 
General Ice Cream Corp., pref. (quar.)_._| 144 | ec. 1] Holders of rec. Nov. 19 Pro-phy-lac-tic Brush, com. (extra)-_-.-- 50c.|Nov. 15} Holders of rec. Oct. 31a 
Gillette Safety Razor (quar.)...-..---- $1.2/|"ec. 1] Holders of rec. Nov. la | Prudence Co., Inc., pref. (quar.)------- 1% Jjan15’29| Holders of rec. Dec. 314 

eee eee 5 Dec. 1] Holders of rec. Nov. 1a | PullmanCo. (quar.). .....------.---- 1% | Nov. 15] Holders of rec. Oct. 31a 
Gladding, McBean & Co., monthly--_-_-- 25¢ | dec. 1] Nov.21 to Nov.30 PRIN, TG. "MR Dok oo co coccvcuscs $1 Nov. 15| Holaers of rec. Oct. 244 
Godman (H. C.) Co. (quar.)..--..---- 75c." Nov. 10} Holders of rec. Oct. 25 Quaker Oats, pref. (quar.)...--.------ *1% ‘Nov. 30|*Holders of rec. Nov. 1 
Golden State Milk Products (quar.)__._]| *50c.;Dec. 1|*Holders of rec. Nov. 17 Quissett Mills, preferred.......-..---.- %3 Dec. 1|*Holders of rec. Nov. 21 
Goodrich (B. F.) Co., com. (quar.)_.-_-- $1 Dec. 1] Holders of rec. Nov. 9a | Republic Iron & Steel, common (quar.)_| *$1 |Dec. 1/*Holders of rec. Nov. 14 

Preferred (quar.)..............-..- 1% |Jan. 2) Holder of rec. Dec. 10a PIG (QUE inks on6<ceccnsses *1% |Jan. 2|*Holders of rec. Dec. 14 
Gossard (H. W.) Co., com. (monthly) - -|33 1-3¢e Dec. Holders of rec. Nov. 20a | Richardson Co. (quar.)....--.-------- *$2 |Nov. 15|*Holders of rec. Oct. 31 

Cemmon (monthly) ---...---.------ 1-3¢e Jan1'29| Holders of rec. Dec. 20 BN Woh « cbunaitiddtdenspoabndaat *$1 |Nov. 15|*Holders of rec. Oct. 31 
Gramophone Co— RighHes Gl (G0GE) sc ck sa ccscasscwcs 50¢.| Nov. 15) Holders of rec. Oct. 206 

Amer dep. rets. for ord. shs. (reg.)_._| #45 | Nov. 21|*Holders of rec. Oct. 27 Gs. Jouegh Lead (Guar)... ..ccncccacsae 50c.|Dec. 20] Dec. 9 to Dec. 20 
Great Lakes Dredge & Dock (quar.) _-..]| 2 Nov. 15} Holders of rec. Nov. 7 Extra -- R 3. Dec. 9 to Dec. 20 
Great Northern Iron Ore Prop_.--.----- $2 Dec. 28] Holders of rec. Dec. 6a | Savage Arms, “2nd pref. (quar.)...-. m *Holders of rec. Nov. 1 
Greenfield Tap & Die Corp.,6% pf.‘qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 Schulte Retail Stores, com. (quar.)_.--.- i Holders of rec. Nov. 15a 

Oe Oe, 10). ga ccwcuscewoceccce 2 |Jan. 2] Holders of rec. Dec. 15 Common (payable in com. stock) --.-- uy |Dec. 1] Holders of rec. Nov. 15 
Gruen Watch, common (quar.).....--- 50c.;|Dec. 1] Holders of rec. Nov. 200 Common (payable itn com. stock) - ---- O36 tae “Sel ..cdkveccesus J sea Bila 

OS ES eee eae 50c.|Mar1’29| Holders of rec.Feb.19’29a | Scotten Dillon Co. (quar.)......-.---- *30c.|Nov. 15|*Holders of rec. Nov. 7 

 . ££ ") aaa ae 1% |Feb1'29| Hold. of rec. Jan. 19 °29a Ps ebb a osGbattekbdnokbsneveve *30c.| Nov. 15|*Holders of rec. Nov. 7 
Gulf States Steel, com. (quar.).......-- *$1 Jan. 2)*Holders of rec. Dec. 15 Sears, Roebuck & Co— 

First preferred (quar.)_.......-.-.-- *1%% |Jan. 2)|*Holders of rec. Dec. 15 Quarterly (payable in stock) -......-.- él |Feb1'29| Hold. of rec. Jan.15 ‘29a 
Hamilton Watch, pref. (quar.)_.-...--- 1% |Dec. 1) Holders of rec. Nov. 10a Quarterly (payable in stock)..-.--.-- el |Myl1'29| Hoid. of rec. Apr. 13 ‘29a 
Hanes (P. H.) Knitting com. & com. B_- 15¢c.;Dec. 1| Holders of rec. Nov. 20 Seeman Brothers, Inc., com. (extra) -_-- 50c.|/3-15-29| Hold. of rec. Mar. 1'29a 

.... ¢ 3a 1% |Jan. 1} Holders of rec. Dec. 20 Selby Shoe, pref. (quar.)....-..--...-- *1% |Feb1'29|*Holders of rec. Jan. 15'29 
Hartford Times, Inc., partic. pref. (qu.)} 75c.|Nov. 15| Holders of rec. Nov. 1 PPORIIOR (QURP Dn cccc 0 + ox nctncsses *144Mlay 1 '29|*Holders of rec. Apr. 15°29 
Hart Schaffner, Marx, Inc. (quar.)....- *$2 |Nov. 30/*Holders of rec. Nov. 15 Sheffield Steel, common (in com. stock) -| *f1 Ap.1’°29)|*Hold. of rec. Mar. 21 '29 
Hawaiian Comm’! & Sugar (extra) -_----- *25c.|Nov. 5|*Holders of rec. Oct. 25 Common (payable in common stock) --| */1 July 1’29)| *Hold. of rec. June 20 ’29 
Hawaiian Pineapple (quar.)_........-- *45c.| Nov. 30|*Hoiders of rec. Nov. 15 Common (payable in common stock) - .| *f/1 Oct 1'29|*Hold. of rec. Sept. 20'29 
Hazeltine Corp. (quar.)........-....-. *25c.| Nov. 24|*Holders of rec. Nov. 5 Shepard Stores, Inc., cl. A (quar.).---- 75c.|Feb1 29} Hold. of rec. Jan. 20 29 
Hershey Chocolate Corp., conv. pf. (qu.)| $1 Nov. 15} Holders of rec. Oct. 25a NT YD eee ee 75c.|Mayl 29) Hold. ofrec. Apr. 20 29 

Prior preferred (quar.)........-.-.-- 1% |Nov. 15] Holders of rec. Oct. 25a | Sherwin-Williams Co., com. (quar.) ...| *75c.| Nov. 15)*Holders of rec. Oct. 31 
Hibbard, Spencer Bartlett & Co. (mtbly)| 35c.|Nov. 30} Holders of rec. Nov. 23 COENEN (ORIIED 5 2-2 ono cassnnseue *25c.| Nov. 15|*Holders of rec. Oct. 31 

ES EEE RE Naa ee 35c.|Dec. 28] Holders of rec. Dec. 21 NE (NY 5 csc adkonsaton *1% |Dec. 1\*Holders of rec. Nov. 15 
Hollander (A) & Son, Inc., com. (qu.)...|62%c.|Nov. 15| Holders of rec. Nov. 1a | Simms Petroleum.-.-_.....------------ 40c.|Dec. 15) Holders of rec. Nov. 30 
Hollinger Cons. Gold Mines_..... -... .|.Nov. 3] Holders of rec. Oct. 17 Sinclair Consol. Oil Corp., pref. (quar.).| $2 Nov. 15| Holders of rec. Nov. 1¢ 
Household Products (quar.)_......____- 87\%c|Dec. 1| Holders of rec. Nov. 15a | Skelly Oil (quar.)_.....-.------------ 50c.;Dec. 15) Holders of rec. Nov. 154 
Imperial Chem. Industries, Ltd South Coast Co., pref. (quar.)....-.---- $1.75) Nov. 15) Holders of rec. Oct. 31 

Amer. dep. rets. for ord shs_.....-.- *w3 Nov. 15|*Holders of rec. Oct. 16 Southern Grocery Stores, com. (quar.)_.|*124c| Nov. 30|*Holders of rec. Nov. 15 
Indiana Pipe Line (quar.)-......-..---.- $1 Nov. 15} Holders of rec. Oct. 26 Cee A QUAD cc daduxstwscoccntoons *62 4c! Nov. 30|*Holders of rec. Nov. 15 

Special _ eee YC Nov. 15} Holders of rec. Oct. 26 Standard Investing Corp., pref. (quar.)_| 1.3744) Nov. 15} Holders of rec. Oct. 27 
Int. Agricultural ‘Corp., prior pf. (quar.)} 1% |Dec. 1} Holders of rec. Nov. 15 Standard Oi] (Ohio), pref. (quar.) ---.-- 1% |Dec. 1) Holders of rec. Nov. 9 
Internat. Combustion Engine, com. (au.) 50c.| Nov. 30| Holders of rec. Nov. 194 | Standard Sanitary Mfg., com. (quar.).. 42c.|Nov. 25} Holders of rec. Nov. 5 
Int. Cont. Invest. Corp. com. (qu.)--.-- . J je ae eae eee ee 1% |Nov. 25) Holders of rec. Nov. 5 

Pe ee ee ee eae CN Sc oradadininobacnwwauns Stewart Warner Speedometer (quar.)...}| $1.50)Nov. 15} Holders of rec. Nov. 5a 

Geeee (eee... de cakcwans cen OE I Bio oe iectld ane woes wae Stroock (S.) & Co. (quar.).....--..---- *75c.|Dec. 22|*Holders of rec. Dec. 10 
International Harvester, pref. (quar.)..| 1% |Dec. 1] Holders of rec. Nov. &a | Sun Oil, pref. (quar.)..-- ------------ 1% |Dec. 1] Holders of rec. Nov. 10¢ 
International Paper, com. (quar.)----.-- 60c.|Nov. 15| Holders of rec. Nov. 1a | Swan-Finch Oil Corp., pref. (quar.)....|*43%{¢c|Dec. 1/*Holdesr of rec. Nov. 10 
Internat. Safety Razor, class A (quar.)-.- 60c.|Dec. 1) Holders of rec. Nov. 14a | Texas Corporation (quar.)..-..-.-...-.. 75c.Man. 1| Holders of rec. Nov. 234 

Snes Se oe ces sac cscene 75c.'Dec. 1! Holders of rec. Nov. 14a | Thompsen (John R.) Co. (monthly)....! 30c.;Dec. 1! Holders of rec. Nov. 23a 
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Per When Books Closea 
Name of Company Cent. |Payabie. Days Inclustee. 
Miscellaneous (Concluded) . 
Tide Water Oil, pref. (quar.).......-.-.- 1% |Nov. 15) Holders of rec. Oct. 13a 
Tobacew Products Corp.. class A quar.)| $1.75|Nov. 15| Holders of rec. Oct. 26a 
Tudor City Second Unit, pref Nov. 15| Nov. 1 to Nov.15 
Union Buffalo Mills, common Nov. 15|*Holders of rec. Nov. 8 
EE ban on peenwessncgnnews Nov. 15|*Holders of rec. Nov. 8 
DDO cacccsnesasspwoons Nov. 15|*Holders of rec. Nov. 8 
Union Guarantee Mtge., com. (quar.)..| $1.50|Jan 2’29| Holders of rec. Dec. 15 
Se, CO cavnhensnnsesbacdsoeaks $1 |Jan2’29| Holders of rec. Dec. 15 
Unien Mortgage, com. (quar.).......-- $2 |Jan2‘'29| Holders of rec. Dec. 15 
COMI GRENIER) «oo cove ncctsancscss *2 Jan 2’29| Holders of rec. Dec. 15 
6% preferred (quar.)........--...--. 1% |Jan2’29| Holders of rec. Dec. 15 
Union Oi! of Calif. (quar.)..........-- 50c./Nov. 10| Holaers of rec. Oct. 184 
Union Storage (quar.)........-. .| 62%c|Nov. 10) Holders of rec. Nov. 1 
United Buscuit of Amer., com. (quar.)_- 40c.|Dec. 1| Holders of rec. Nov. 17a 
United Milk Crate, class A (quar.)...-- *50c.|Dec. 1)*Holders of rec. Nov. 15 
United Paperboard, pref. (quar.)...--- $1.50\Jan6'29| Hold. of rec. Jan. 2 °29a 
Pee GONE? tile taenenncenanean $1.50|Ap15’29| Hold. of rec. Apr. 1 '29a 
United Piece Dye Works, 6% % pf.(qu.)- 1% |Jan2'29| Holders of rec Dec. 20a 
U.8. Bond & Share, common (extra) --.|*$2.50|Dec. 1/*Holders of rec. Nov. 15 
Participating preferred (extra) .-----. *50c.|Dec. 1|*Holders of rec. Nov. 15 
U.8. Cast ron Pipe & Fdy., com. (qu.). 2% |Dee. 15| Holders of rec. Dec. la 
De CS ccacremeeendade me 1% |Dec. 15| Holders of rec. Dec. la 
U. 8. Hoffman Machinery (quar.) --.-| *$1 Dec. 1|*Holders of rec. Nov. 20 
a; te) SP COE FF 3. we dvasnccnce a ae OS OP eee eee 
U.S. Printing & Litho., com. (quar.)_..| *$1.50|Jan. 1/*Holders of rec. Dec. 21 
U. 8. Print. & Lith. 2d pref. (quar.)---- 1% |Jan1'29| Dec. 22 to Dee. 31 
Vanadium Corp. of Amer. (quar.)....-- 75c.|Nov. 15| Holders of ree. Nov. i 
Dd 4s -rbeesadiatioupaarncens= $1 |Dec. 15| Holders of rec. Dec. la 
Vapor Car Heating, pref. (quar.)...-_.- 1% |Dec. 10) Holders of rec. Dec. la 
Venezuelan Petroleum ‘quar.)-......-.- 5c.|Nov. 15) Holders of rec. Oct. 31a 
Va -Carolina Chem., prior pref. (quar.)_|. 1% |Dec. 1) Holders of rec. Nov.dl6a 
Vorclone Corp., pref. (quar.).......--- *70c.|Nov. 15|*Holders of rec. Nov. 1 
Wagner Elec. Corp., com. (quar.)...-- $1.50,\Dec. 1| Holders of rec. Nov. 15 
Wayazamack Pulp & Paper, com. (qu.)- 75¢c.|Dec. 1| Holders of rec. Nov. 15 
Westfield Mfg., common (quar.)_.....- 50c.|Nov. 15| Holders of rec. Oct. 31 
DE (tS ss ab wenenwbswennon 2 Nov. 15} Holders of rec. Oct. 31 
Wheatsworth, Inc., pref. (quar.)_....-.. 2 Dec. 1} Holders of rec. Nov. 15 
Will & Baumer Candle, common (qu.)-.-. 25c.|Nov. 15| Holders of rec. Nov. 1 
Wire Wheel Corp., common (No. 1)-_...| *$1 Dec. 15|*Holders of rec. Dec. 1 
Class A ro; eed dividend) ....| *$2 |Dec. 15|*Holders of rec. Dec. 1 
Dt CEC). srevcnnseswosenais $1.75\Jan 1'29| Holders of rec. Dec. 20 
Witherow Steel, ist — (quar.)_.....| *1% |Dec. 1/*Holders of rec. Nov. 26 
2d preferred (No. 1)...-...--------- *1% |Dec. 1/*Holders of rec. Nov. 26 
Woolworth (F. W.) Co., com. (quar.)_..| $1.25)Dec. 1) Holders of rec. Nov. 10a 
Wolverine Portland Cement (quar.)....| 1% |Nov. 15) Holders of rec. Nov. 5 
Wright Aeronautical Corp. (quar.)_.... 50c.|Nov. 30) Holders of rec. Nov. 154 
Wrigley (Wm.) Jr. Co., com. (mthly.)_- 25c.|Dec. 1| Holders of rec. Nov. 20 
Yellow & Checker Cab, com. A (mthly.)./ 6 2-3e/Dec. 1) Nov.26 to Nov. 30 
Zonite Products (quar.)..........-.-.. *25c. Nov. 15'*Holders of rec. Nov. 5 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. Correction. ¢ Payable in stock. 
JS Payable in common stock. g Payable in scrip. h On account of accumulated 
@ividends. j Payable in preferred stock. 


3 Associated Gas & Electric dividends payable in cash or in class A stock as 
pny  . class A stock at rate of 244% of one share of class A stock for each 


m Sun Oil stock dividend is six shares for each one hundred held. 

n Dividend is at rate of six pengoes per share of fifty pengoes par and at the rate 
of one pengo twenty heller per one-fifth share. 

0 Payable in common stock but subject to stockholders meeting Oct. 15. 

Pp Payable in cash on one-fiftieth of a share of class A stock. 

r Dividend is one share of Colon Oilcommon for each share of Carib Syndicate stk. 

8 Payable in common stock but subject to stockholders’ meeting Oct. 16. 


t National Dairy Products declared four per cent. on common stock payable in 
com. stock in quarterly installments of one per cent. each beginning Jan. 2, 1229. 


Schulte Retail Stores declared 2% in stock, payable 44% quarterly. 


0 To recommend a distribution of one ordinary share and one preferred share of 
ae — Trust, Ltd., for each eight ordinary shares of British-Amer. 
‘obacco Co. 


w Less deduction for expenses of depositary . 


y Dividend is one share Bank of America stock for each forty shares Bancitaly 
Corp. stock. 


z Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 27 1928. 


























* Surplus &| Net Demand Time 
Clearing House *Captial. | Undtvtded Depostts Depostts 
Members. Profits. Average. Average. 
$ 3 b $ 

Bank of N. Y. & Trust Co...|} 6,000,000) 13,207,600) 60,159,000 10.858,000 
Bank of the Manhattan Co___| 12,500,000) 19,418,400) 141,670,000 34,765,000 
Bank of America Nat. Assoc_-_| 25,000,000) 37,173,100) 133,664,000 50,030,000 
National City Bank__..._..- 90,000,000; 74,502,900) a825,430,000| 170,893,000 
Chemica! National Bank - - -- - 6,000,000; 209,399,100} 129,938,000 ,305,000 
National Bank of Commerce_| 25,000,000} 47,428,200) 303,899,000 45,389,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 15,109,000} 153,894,000 45,683,000 
Hanover National Bank..-_-- 5,000,000) 26,904.000} 117,597,000 2,897,000 
Corn Exchange Bank_._..-_- 11,000,000; 17,959,200} 176,095,000 32,038,000 
National Park Bank__...._. 10,000,000} 25,310,900} 127,180,000 9,613,000 
First Nationa! Bank __-_-_---- 10,000,000; 88,893,100) 246,159,000 12,774,000 
Amer. Exchange Irving Tr.Co. ,000,000; 52,705,900} 366,827,000 46,228,000 

Continental Bank. _.......- ,000,000} 1,492,000 6,870,000 500 0: 
Chace Nationa! Bank. ..-.--- 60,000,000) 78,803,900) b544,483,000 70,387 ,000 
Fifth Avenue Bank. __-...-_- 500, 3,308,200 25,599,000 40,000 
Garfield National Bank--.--.-- 1,000,000} 1,920,300 15,580,000 420.000 
Seaboard National Bank.-.-_-_ 9,000,000} 12,734,200) 122,336,000 8,430,000 
State Bank & Trust Co._..-- 5,000,000} 6,828,900 36 602,000 60.488 ,000 
Bankers Trust Co_-_.....-.-.- 25,000,600) 75,541,800) c341,174,000 59,938,000 
U. 8. Mortgage & Trust Co..| 5,000,000; 6,385,300 55,161,000 6,952,000 
Titie Guarantee & Trust Co.-_| 10,000,000) 22,922,800 36,739,000 3,157,000 
Guaranty Trust Co.......-- 0,000,000} 60,479,400) d430,861,000 83,408,000 

Fidelity Trust Oo. .......... 4,000,000} 3,681,800) 40,716,000 350, 
Lawyers Trust Co_...-...-- 3,000,000} 3,935,200 17,679,000 2,367,000 
New York Trust Co_-_._....- 10,000,000} 25,180,100} 138,057,000 29,348,000 
Farme & Trust Co...-| 10,000,000) 22,416,300) e107,721,000 22,959,000 
Equitable Trust Co........- 30,000,000; 27,116,400) £324,829,000 46,842,000 
ee 1,400,000} 3,915,300} 29,001,000 7,399,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 783,200 3,300,000 5,736,000 
ict cinsiibindhnn 469,400 ,000'796 ,456,500'5,059,220,000' 883,894,000 





Includes deposits in foreign branches: 


420,; (d) $91,136,000; (e) $2,181,000; (f) $111, 
*As per official reports: National; Oct. 3 19a8. Biante, Sept. 28 1928; Trust com- 


panies, Sept. 28 1928. 


(a) ee “ys 000; (b) $13,977,000; (c) $69,- 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 26: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, OCT. 26 1928. 



































NATIONAL AND STATE BANKS—Average Figures. 
OtherCash| Res. Dep.,|Dep.Other 
Including|N. Y. and|Banksand Gross 
Loans. Gold. |\Bk. Notes.|Elsewhere.|TrustCos.| Depostts 

Manhattan— x $ $s $ $s 
Bank of U. 8..... 152,957,000} 30,600!2,173,600) 19,248 ,600/1,182,800) 150,364,200 
Bronx Borough_-.-| 20,177,000; 6,700 5,000 SOG, wetees 20,860,000 
Bryant Park Bank! 1,990,100) 80,700; 142,300 1S6,GOOL scence 2,016,900 
Chelsea Exch. Bk_| 22,020,000 ----|1,763,000 851,000] .....- 21,682,000 
Grace National___| 17,390,424} 15,600 83,259| 1,428,469)1,046,125| 14,901,975 
Harriman Nat’l_..| 35,921,000, 20,000 4,235,000} 915,000) 39,041,000 
Port Morris...... 4,224,200; 34,300 93,300 STE. oneness 3,913,500 
Public National__|113,525,000) 22,000|2,040,000| 6,968,000/3.500,000/ 108,218,000 

Brooklyn— 
First National_.._| 19,196,000) 32,500! 429,300) 2,048,600) 870,200) 18,688,800 
Mechanics -...-- 53,171,000|247,000/1,660,000| 7,208,000; ------ 51,448,600 
Nassau National_| 21,463,000) 90,000} 319,000) 1,687,000) 320,000) 19,619,000 
Peoples National- ,500,000; 5,000; 140,500 609,600 74,200; 8,701,200 
Traders National_! 3,085,900 pane 59, "700! 324,900 31,800' 2,360,300 

TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Depostts. 

Manhattan— $ $ 3 
|. 50,214,300 807 ,200| 10,919,700 24,900} 53,319,600 
Bank of Europe & Trust; 17,148,490 836,035 a, sense 16,378,145 
Bronx County........ 23,871,335 635,609] 1,761,467; --.-.-- 24.061,345 
Central Union.......-. 252,162,000| *28,599,000| 4,941,000} 3,200,000)| 253,867,000 
| 75,621,801| *4,756,100| 3,587,100) 3,329,700} 72,526,900 
POs cntianncens 17,953,376 203,406) 1,305,615 240,479} 18,173,055 
Li eT Ee 16,309,700; *2,049,900 CF i= 16,162,000 
Manufacturers... 275,463,000} 2,531,000/39,276,000; 1,820,000 sere ,000 
United States.......-. 79,301,543) 3,950, 7,844,028 ------| 66,552,028 

Brooklyn— 
Peer 62,188,800} 1,396,000) 9,731,600; -.---.- 64,070,900 
Kings County..-.-.-.--. 26,862,479; 1,838,782) 2,090,754; -...-- 24,551,347 
a 50,026,400} 1,460,600) 3,575,100 38,300] 46,226,900 

Bayonne, N. J.— 
a 9,230,220 320,018 823,536 303,109° 9,397,865 




















*Includes amount with Federal Reserve Bank as follows: 
838,000; Empire, $3,147,000; Fulton, $1,933,600 


Central Union, $27, 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 31 Changes from Oct. 24 Oct. 17 
1928. Previous Week 1928. 1928. 
$ $ $ $ 

CRN, ocncccenean sans 84,750,000 + 600.000 84,150,000 84,150,000 
Surplus and profits------ 110,607,000 +684,000} 109,923,000) 109,923,000 
Loans, dise’ts & invest’ts _|1,115,341,000| +8,373,000/1,106,968,000/1,110,811,000 
Individual deposits- - --- 13,565,000} +6,890,000} 706,675,000) 708,757,000 
Due to banks........--| 144,400,000} 1,685,000} 146,085,000} 150,043,000 
Time deposits. _..-----. 277,210,000! +1,577,000| 275,633,000) 277,109,000 
United States deposits -_ -- 11,000,000} —1,471,000 12,471,000 9,369,000 
Exchanges for Clg. House} 32,462,000! +2,064,000 30,398,000 36,886,000 
Due from other banks_ - - 88,667,000} —2,825,000 91,492,000} 100,603,000 
FPes’ve in legai deposit'ies 85,745,000 + 844,000 84,901,000 84,697,000 
Se Bt Ee 6 nn oem 10,255,000 + 393,000 9,862,000 9,937,000 
Res’ve excess in F. R. Bk- 603,000 —151,000 1,094,000 32,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 27, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
“Cash in vaults” 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 


legal depositaries’”’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


























ments. This will account for the queries at the end of the 
table. 
Week Ended Oct. 27 1928. 
Two Ctphers (00) Oct. 20 Oct. 13 
omtited. Members of| Trust 1928. 1928. 1928 
F.R. System; Compantes. Total 
$ $ $ 3 3 
ee ee 57,225,0 9,500,0 66,725,0 66,725,0 66.725,0 
Surplus and profits....| 176,220,0 18,441,0} 194,661,0| 193,993,0] 193,979,0 
, discts. & invest.|1,030,262,0| 103,832,0|)1,134,094,0)1,138,773,0) 1,143,967,0 
Exch. for Clear. House 38,992,0 91.0 9,783,0 46 ,202,0 42,525,0 
Due from banks_-_-..-- 89,779,0 512,0 90,291,0} 102,054,0 96,120,0 
Bank deposits___..._- 128,586,0 3,384,0} 131,970,0| 138,672,0| 136,905,0 
Individual deposits...| 608,364,0 48,367,0| 656,731,0; 671,118,0| 650.754,0 
Time deposits__...... 2C9,330,0 27,409,0} 286,739,0; 235,271,0! 232,789,0 
Total deposits___.___- 946 ,280,0 79,160,0/1,025,440.0) 1,045,061,0) 1,020,448,0 
Res. with legal depos_.|  .._.___- 8,744,0 8,744,0 9,019.0 9,667, 
Res. with F. R. Bank. wf. * reer 67 ,882,0 68,685,0 67,487,0 
Cash in vault *___.___ 10,050,0 2,497,0 12,547,0 12,357,0 12,739,0 
Total res. & cash held. 77,932,0 11,241,0 89,173,0 90,061,0 89.893,0 
Reserve required --__.. ? ? ? ? ? 
Excess reserve and cash 
aes ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Reserve members. 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the co: 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 1 and showing the condition - 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


Accounts (third table following) gives details 


Reserve Agents and between 


e latter and Federal 


latest week appears on page _... being the first item in our department of “Current Events andjDiscussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 31 1928. 


nding week last year. 
ederal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 
























































































































































Oct. 31 1928.jOct. 24 1028.)Oct. 17 1928./Oct. 10 1928.| Oct. 3 1928. | Sept. 26 1928.| Sept. 19 1928.| Sept. 12 1928.|Nov. 2 1927. 
RESOURCES. $ 3 $ & $ $ = x $ 
Gold with Federal Reserve agents_--.-- 1,182,044,000) 1,180,352,000) 1,207,448,000/ 1, 198,568,000) 1, 178,312,000) 1,214,889,000) 1, 167,332,000] 1,143,470,000)1,609,809,000 
Gold redemption fund with c. * Treas.| 71,833,000} 68,558,000) 72,282,000 9,439,000 9,947,000} 65,503,000} 71,730,000} 68,645,000} 40,072,000 
Gold held exclusively agst. F. R. notes|1,253,877,000/1,248,910,000 1,279,730,000 1,268,007 ,000} 1,248,259 ,000} 1,280,392 ,000/1,239,062,000) 1,212,115,000/1,649,881,000 
Gold settlement fund with F. R. Board..| 709,223,000) 706,947,000] 677,753,000) 682,992,000) 688,054,000} 666,714,000] 720,346,000| 678,301,000] 6€3,971,000 
Gold and gold certificates held by banks_| 677.996,000| 690,373,000] 678,629,000! 673,726,000] 680,322,000] 685,896,000] 666,482,000] 738,530,000] 677,945,000 
Total gold reserves._.........--...- .|2,641,096.000/2,646 ,230,000/2,636,112,000/2,624,725,000/2,6 16,635,000] 2,633,002 ,000/2,625,890,000|2,628,946,000|2,931,797,000 
es other than gold._.... REE: 131,900,000} 132,064,000) 133,275,000) 128,213,000) 134,766,000] 138,082,000} 142,366,000] 141,999,000] 134,856,000 
Total reserves. _.......... eee ee 2,772,996 .000|2,778,294,000|2,769,387 ,000|2,752,938,000|2,751,401,000/2,771,084.000|2,768,256,000| 2,770, 945,000|3,066,653,000 
oe mea - weccccccccccce-----| 56,874,000] 57,487,000) 56,192,000 ,266,000 3,801,000} 56,174,000} 59,044,000} 59,878,000 ,657,000 
discoun ° 
Secured by U.S. Govt. obligations.._| 562,096,000} 553,393,000] 569,984,000} 609,355,000] 616,087,000} 610,143,000] 671,977,000] 656,035,000! 208,723,000 
Other bills discounted_...........-- 370,175,000] 358,534,000} 365,826,000) 384,047,000] 409,831,000] 400,623,000] 421,856,000] 413,211,000] 170,498,000 
Total bills discounted __.........-.-- 932,271,000] 911,927,000} 935,810,000] 993,402,000/1,025,918,000) 1,010,766 ,000]1,093,833,000| 1,069,246,000} 379,221,000 
sills bought in open market__......._- 440,376,000] 401,478,000] 379,409,000) 331,768,000} 309,976,000} 263,419,000] 237,189,000] 211,160,000] 384,576,000 
0. 8. Government securities: 
OS PRE Pee ee 53,359,000] 53,412,000} 53,071,000) 53,271,000} 53,149,000] 53,377,000] 53,005,000} 53,362,000} 277,478,600 
oll, ee 121,582,000} 125,667,000 124,339,000 86,281,000 90,363,000 89,222,000 87,976,000 87,886,000} 102,852,000 
Certificates of indebtedness 52,158,000} 51,968,U00} 53,955,000) 87,160,000} 87,092,000; 86,433,000] 83,746,000] 80,096,000] 146,046,000 
Total U. 8. Government securities___| 227,099,000] 231,047,000) 231,365,000) 226,712,000] 230,604,000} 229,032,000] 224,727,000] 221,344,000] 526,376,000 
‘ther securities (see note)............. 3,730,000 3,730,000 5,280,000 4,580,000 4,580,000 4,580,000 ,580,000 2,020,000 600,000 
FP oo 1 5 mana (see note)... _|1,603,476,000/1,548,182,000|1,551,864,000/ 1,556 ,462,000] 1,571,078,000] 1,507,797 ,000]1,560,329,000) 1,503,770,000)1,240,773,000 
Se DEO «co ccesaseeuceeesacsel 8 00—escesece§ 0 ce weesseet | «SOC CESOSSSE scetonesse§l — —60occescccess§ seeseeenest scanceseesel een0sneet  caneeesn 
Due from foreign banks (see mote)_..._- 732,000 732,000 574,000 574,000 574,000 573,000 573,000 572,000 565,000 
Uneoliected items. ..................- 694,479,000] 734,235,000) 975,181,000) 716,985,000} 780,449,000} 689,765,000] 818,337,000] 771,589,000) 715,124,000 
SE I ke de ci cccccececenend 60,548,000] 60,513,000} 60,493,000} 60,368,000} 60.318,000] 60,320,000] 60,314,000] 60,305,000} 59,774,000 
All other resources_............-.-- 8,933,000 8,449,000} 10,473,000 9,135,000 8,909,000 8,841,000 8,457,000 9,190,000} 1-,847,000 
Total renegroes.. apagzear-cneneeen= 5,198,038,000] 5,187,892 ,000)5,424, 164,000/5, 146,728,000/5,226,430,000] 5,094,554 ,000/5,275,.310,000) 5,176,249,000/5,-32,393,000 
LIABILITIES. 
#. R. notes in actual circulation...._.- 1,709,816.000]1,710,409,000]1,717,050,000) 1,725,212,000] 1,703,650,000] 1,681 ,581,000]1,679,521,000| 1,688,267 ,000'1,717,116,000 
Deposits. 
Member banks—reserve account-_--__- 2,370,988,000|2,321,838,000)2,358,874,000/2,313, 195,000|2,349,553,000]2,315,812,000|2,360,534,00U!2,348,676,000]2,362,429,000 
I 5.40, abbatactusnscdas 20,498,000} 25,240,000 6,210,000 3,194,000} 32,569,000} 12,699,000] 45,379,000 9,617,000 6,123,000 
Foreign banks (see note)_........-.-- 6,099,000 6,685,000 6,945,000 5,266,000 5,942,000 7,337,000 7,459,000 5,952,000 5,433,000 
co agers 21,437,000} 20,709,000} 23,085,000} 24,101,000] 25,926,000] 30,302,000} 45,580,000] 23,875,000} 30,309,000 
0, SS Oe a PEt ae 2,419,022,000'2,374,473,000!2,395,114,000'2,345,756,000 2,413,990,000' 2,366,150,000 2,458,952,000' 2,388, 120,000 2,404,294,000 
Deferred avatiahtity MOU bi ctccunes 655,508,000] 689,914,000, 900,479,000 666,067,000, 700,191,000, 638,620,000] 730,605,000, 694,925,000] 654,634,000 
coomel ggg RRR ih ie i pte 145,878,000} 145,926,000] 145,677,000) 145,588,000} 145,658,000] 145,618,000] 145,376,000] 144,986,000] 131,388,000 
Eee aaa Tae 233,319,000} 233,319,000} 233,319,000) 233,319,000] 233,319,000] 233,319,000] 233,319,000] 233,319,000] 228,775,000 
all ro sen aerate 34,495,000; 33,851,000) 32,525,00°' 30,786,000} 29,642,000} 29,266.000f 27,537,000] 26,632,000} 16,186,000 
TE PEI nc iets cncnsscccs 5,198,038,000]5,187,892,000|5,424, 164.000/5, 146,728 ,000|5,226 430,000] 5,094,554 ,000]5,275,310,000] 5,176,249,000|5,152,393,000 
Ratio of gold reserves to deposite and 
F. R. note Habilities combined ______- 64.0% 64.8% 64.1% 64.5% 63.6% 65.1% 63.5% 64.5% 71.1% 
Ratio of total reserves to deposits and 
F R. note liabilities combined __-_._- 67.2% 68.0% 67.3% 67.6% 66.8% 68.5% 66.9% 68.0% 744% 
Contingent liability on bills purchased . . 
tor foreign correspondents_.._.._.._- 250,941,000 _ 262, 421,000] 258,979,000} 268,863,000 267.635} 272,886.000 _274, 054, 000 277,265) 186,595,000 
DAsirtbuton by Maturtites— < ae Daves $ $ es] $ $ $ KS Snore: 
1-15 days bills bought in open market _}| 131,511,000] 119,115,000] 132,637,000) 114,237,000] 121,609,000} 97,048,000] 93,229,000] 97,147,000] 139,458,000 
1-15 days bills discounted _....-.----- 770,441,000] 770,689,000} 800,659,000) 860,385,000] 887,007,000) 863,522,000} 924,738,000] 899,027,000] 301,645,000 
1-15 days U. 8. certif. of indebtedness - 4,830,000 4,461,000 4,126,000 4,275,000 5,380,000 4,330,000 2,308,000] 16,375,000} _.__-.---- 
BR Ge MRE WRETORED... cecccc ch cece ceccen] Sscecesess] + pew wnennna| sencsennne|] cnnceoe---] 2--2------]| -----2-ne- eee ae ee eee 
16-30 days bills bought in open market - 52,332,000 39,703,000 37,781,000 30,579.000| 30,889,000} 35,433,000 34,741,000 36,551,000 64,157,000 
16-30 days bills discounted __......-.-- 42,312,000] 38,516,000} 37,457,000) 35,788,000} 39,193,000] 44,257,000] 57,735,000} 54,108,000} 20,295,000 
ee ee ae, ae, CE, OE EEE cccccccnal sccenncces] S600SS6ERST ahadendsss] tacdaneebel saseaasacn] senhenebest  <eenedeoE edeneoneke 
Se es ED WURDE cn ccd nengsetesed sacanesenel Sheena aenl Sgseansnsal peeadewensl ssbnanckial scccudsnant  _seedkbest  sipekahbes 
$1-60 days bills bought in open market _| 139.843,000| 123,392,000] 96,808,000) 73,626.000| 57,777,000} 43,168,000] 39,862.000} 40,304,000} 62,167,000 
31-60 days bills discounted _....._..--- 66,556,000] 57,780,000) 56,490,000) 54,174,000} 55,401,000) 57,729,000; 65,552,000] 69,054,000} 34,175,000 
81-60 days U.S. certif of indebtedness - 11,229,000 11,596,000 TA kcncusiasal Gueces=eael spoheudeesd sssvcsessel. - ateueeet | otek 
31-60 days municipal warrants.........] ----------| ----------] ---------- tteeutut - @ptnibtedth “apntahebuel “sdsenpeeneeel | -eeeueh 100,000 
61-90 days bilis bought in open market _| 111,296,000} 114,293,000] 105,813,000} 107.588,000} 94,304,000} 81,424,000] 63,551,000} 31,622,000] 66,033,000 
61-90 days bilis discounted _........_-- 35,014,000} 29,251,000} 27,942,000) 31,357,000} 34,308,000} 37,780,000} 37,258.000} 38,781,000} 17,054,000 
61-90 days U.S. certif. of indebtedness_| -.--------] ---------- 26,000} 32,805,000] 37,759,000} 40,583,000] 45,324,000 Me” ak. ce sive 
61-90 days municipal warrants___._._-- 3C ,000 30,000 30,000 30,000 aa aR er a es A ae 
Over 90 days bills bought in open market 5,934,000 4,975,000 6,370,000 5,738,000 5,397,000 6,344,000 5,806,000 5,536,000 2,761,000 
Over 90 days bills discounted___.....-- 17,948,000] 15,691,000} 13,262,000] 11,698,000 9,732,000 7,478,000 8,550,000 8,276,000 6,052,000 
Over 90 days certif. of indebtedness____| 36,099,000} 35,911,000} 38,745,000] 50,080,000} 43,953,000} 41,250,000} 36,114.000| 62,976,000} 146,046,000 
ae Be ee D DI nncccl Seccsemacel sedccecave] seceesssesl awseceanes| éanncuneve 30,000 30,000 ere 
PF. BR. notes received from Comptroller. _|2,911,308,000/2,912,632,000|2,883,012,000/2,872,292,000|2,864,043,000| 2,859,232 ,000|2,848,579,000|2,850,462,000/2,921 ,690,000 
F. R. notes held by F. R. Agent .-_..-. 813,920,000] 798,150,000] 769,460.000| 772,041,600] 773,720,000] 774,385,000} 766,025,000 6,996,000} 800,395,000 
issued to Federal Reserve Banks ----- 2,097,388 ,000|2,114,482,000/2,113,552.060/2,100,251,000}2.090,323,000/ 2,084,847 ,000|2,082,554,000] 2,073,466 ,000|2,121,295 000 
How Secured— a: 
By gold and gold certificates __.....-.- 346,567,000] 346,567,000} 346,568,000) 346.568.000] 344,067,000] 344,067,000) 341,567,000] 341,321,000) 400,993,000 
Gold redemption fund___........--.-- 102,686,000} 92,470,000} 92,360,000} 92,755.000) 98,510,000} 91,105,000} 88,586,000} 91,016,000} 106,509,000 
Gold fund—Federal Reserve Board_.__| 732,791,000} 741,315,000! 768,520,000) 759,245,000! 735,735,000] 779,717,000] 737,179.000| 711,133,000)1,102,307,000 
ES aaa 1,318,367 ,000)1,257,740,000, 1,244,281,.000 ech teint “entor 1,214,971,000} 1,277 ,362,000]1,236,448,000} 686,383,000 
ee weld 2,500,411 ,000'2,438,092,000!2,451,729,000(2,469,206, 000'2, 469,987,000 2,429.860,000 2.444.694.000'2.379,918,000 2,296,192,000 

















NOTE. —Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 


correspondents. 


In addition, the caption ‘All other earning assets,’ * previously made up of Federal Intermediate Credit bank debentures, 


was changed to 


foreign 
“Other securities,"’ and the caption “Total earning assets’’ to ‘“Total bills and securities."" The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 31 1928 






































































































Federal Reverse pank of. | Tota. | Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Catecgo. |S, Lowts.|sénneap.|Kan.Ctty.| alias | aan Fran. 
RESOURCES. mA $ $ $ $ $ e ft 8 $ + $ + $ 

Gola with Federal Reserve Agents|1,182,044,0 121,047.0] 174,703,0| 84.763,0'152,210,0| 83.031,0) 59,189,01263,824,0] 21,324,0) 44,586.0| 40,295,0/ 23,701.01173,371,0 

Gold red’n fund with U. 8. Treas.| | 71,333,0, 7,567,0| 15,472,0| 9,408.0 '0| 2°852'0! 4765.0] 8,270.0] 5,144;0| 3,905.0] 3.975,0| 2'123'0| 3.574.0 

Gold held exel. agst. F. R. notes|1,253,877,0|128,614,0| 190,175,0| 94,171,0(156,988,0| 35,883,0| 63,954,0'262,094,0| 26,468,0| 48,491,0| 44,270,0| 25,824,0/176,945,0 
Gold settle’t fund with F.R.Board) '709,223,0| 56,400.0| 271,502,0] 38,880.0) 53.672,0| 33.927.0| 16,204,0|102,972,0 22/437.0! 25,712.0| 26,604.0| 28,005,0| 2,818.0 
Gold and gold certificates. --.--- 677,996,0| 35,409,0| 434,008,0) 28,119,0| 45,690,0, 8,462.0] 4,594.0] 62,091,0| 8,873,0| 5,285.0 _Saa 7,030, y 31.871.0 

Total gold reserves.......---- 2,641 096.0 220,423.0| 895,685.0/161,170.0/256,350,0/ 78.272,0 84,842,0,427,157,0| 57,778,0| 79,488,0| 77,438,0| 60,859,0 241,634,0 
Reserve other than gold--------- 131,900,0| 15,924,0| 21,046,0| 7,044,0| 12,442,0| 8,326.0] 12/277,0| 16,073,0| 15,544,0] 2,127.0] 5,966,0| 5,418,0 9,713.0 

ts: 3 

Total reserves.......-------- 2,772,996.0'236,347,9| 916,731,01168,214, 0/268, 792,0| 86,598,0| 97,119,0'443,230,0| 73,322,0| 81,615,0| 83,404,0, 66,277,0/251,347,0 
Non-reservecash.-..........-- 56,874,0| 7,455.0] 16,097,0| 1,054,0| 4;106,0| 4:178,0| 3,589.0] 8,234.0] 3,201.0} 1,284,0| 2,131.0] 1/966;0| 3,579.0 
Blils discounted: | | 

Sec. by U.S. Govt. obligations} 562,096,0| 20,198,0| 191,345,0] 70,434,0| 46,871,0| 19,391,0] 20,563,0100,182,0| 24,278,0| 7,058,0] 13,722,0' 12,731,0| 35,323,0 

Other bills discounted-.....-.- 370,175,0| 12,628 | 70,116,0| 15,684, 0! 24,259,0| 25,224,0) 55,623 0} 67 ,849,0 23.1 15,0, 6,585,0 24,356,0/ 9,743 3.0) 34,993,0 

—— ' 

Total bills discounted__.....-.- 932,271,0 ” 32,826,0! 261,461,0| 86,118,0| 71,130,0 44,615,0} 76,186, 0! 168,031,0 ” 47,393,0 13,643,0| 38,078, 0! 22,474,0) 70,316,0 
Bilis bought in open market--_--- 440,376,0! 43,895,0) 138,196,0; 20,671,0] 41,531,0]} 20,998,0|) 25,614,0| 31,619,0]} 11,918,0] 19,018,0] 24 ‘908.0 21,732,0, 40,276,0 
0. 8. Government securities: | | 

Bonds...............--.----| _53,359,0| _ 701,0| _1,384,0| _585,0| _548,0! 1,152,0, _ 208,0| 19,927,0| 7,125,0| 4,519,0] 8,505,0| 8,663,0| __42,0 
Treasury notes - oe ----| 121,582,0) 3,482,0) 29,044,0, 10,693,0; 28,986,0; 1,279.0; 3,695,0| 7,688,0) 11,837,0} 4,824.0} 1,902,0° 4,596, o| 13,556,0 
O<ertificatees of indebtedness _ eastinaral 52,158,0, 2.705, 0| 16,899,0) 9,794,0) 3,752,0] 993,0} 1,367,0) 6,710,0 1,814,0) 1,363,0) 1,075,0' 2,649, 0; 3,037,0 
1etai U =. Gov't securities.. - 227 ,099,0 oe 47,327,0 21,072,0 33,286,0! 3,424,0 5,270,0 34,325,0 20,776,0 10,706,0' 11,482,0 15,908,0 16,635,0 
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Two Ciphers (00) ométted. Toa. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Lowts.| Méuneap Dalias. | San Fran. 
a 3 > * 3 $s > 3 2 $s $ 8 x 
Other securities - .... sbeuba éaees 3.7908)  ccwses 200,0 SORES  wavdkbl  pkbeouh |) eidass) | cadandy donated GOOD). wdasoe SEO. accese 
Total bills and securities. ..... 1,603,476,0| 83,609,0| 447,184,0|127,891,0|145,947,0| 69,037,0/107,070,0 233,975.0| 80,087,0) 43,867,0) 74,468,0) 63,114,0/127,227,0 
Due from foreign banks......... 32, 37, 376,0 47,0 52,0 25,0 21, 69,0 21,0 14,0 18,0 17, 35,0 
Uncollected items. ............. 694,479,0| 68,499,0] 192,578,0| 56,678.0| 61,229,0| 55,471,0] 24,473,0| 82,834,0) 31,794,0} 15,380,0| 39,707,0) 28,844,0; 36,992,0 
Rene 60,548,0| 3,824,0 16,675,0| 1,751,0| 6,806,0| 3,698,0] 2,867,0) 8,720.0} 3,930.0; 2,202,0) 4,308,0) 1,939,0) 3,828,0 
All other resources. ...........- 8,933,0 166,0 1,142,0 151,0} 1,335,0 463,0} 1,690.0 07,0 448,0) 1,408,0 359,0 410,0 54,0 
Total resources... -.......... 5,198,038,0|399,937,0]1,590,783,0' 355,786 ,0/488,267 ,0/219,470,0|236,829.0|777,769,0|192,803,0)145,770,0 204,395,0|162,567 0 423,662,0 
LIABILITIES. 
¥. R. notes in actual circulation_|1,709,816,0|149,712,0| 333,457,0/128,123,0'200,927,0| 73,481,0|128,684,0|/297,041,0| 60,974,0} 61,768,0) 63,269,0) 48,042,0/164,338,0 
De posite: 
Member bank—reserve ace’t._|/2,370,988,0|151,171,0| 944,109,0,133,368,0 184,739,0| 70,026,0| 65,125,0'342,218,0| 79,718,0|) 56,433,0) 79,544,0| 70,352,0,184,185,0 
a ee ee 20,498,0 1,865,0 2,307,0 884,0 1,088,0} 3,264,0| 2,328,0) 2,431,0 1,198,0 1,048,0 1,025,0 888,0; 2,172,0 
PO ORE « scccncncesnnces 6,099,0 395,0 2,318,0 500,0 48,0 269,0 221,0 732.0 226,0 142,0 190,0 184,0 374,0 
Ce GEE ecncecessoscas 21,437,0 213,0 10,428,0) 136,0 1,145,0 379,0 176,0| 2,281,0 721,0 404,0 649,0 77,0} 4,828,0 
Total deposits. .............-. 2,419,022,0/153,644,0 959,162,0.134,888,0 187,520,0| 73,938,0| 67,850,0 347,662,0) 81,863,0| 58,027,0) 91,408,0) 71,501,0/191,559,0 
Deferred avaiiability items...... 655,508,0| 66,685,0| 174,705,0| 54,110,0! 58,136,0| 51,947,0! 22,953,0| 76,524,0| 32,588,0) 14,601,0) 35,315,0) 29,316,0) 38,628,0 
Oapital paidin................| 145,878,0| 10,122,0 49,206,0' 14,578,0| 14,392,0 6,102,0 5,239,0| 18,447,0| 5,405,0| 3,008,0) 4,197,0} 4,317,0) 10,865,0 
Dbaasktbebsnebncaneanced 233,319,0) 17,893,0 63,007,0; 21,662,0) 24,021,0] 12,324,0) 9,996.0) 32,778,0) 10,397,0) 7,039,0) 9,046,0) 8,527,0) 16,629,0 
Ajlother liabilities. ...........- 34,495,0) 1,881,0 rina ed 2,425,0| 3,271.0} 1,678,0} 2,107,0| 5,317,0 1,576.0} 1,327,0} 1,160,0 864,0; 1,643,0 
Total oo nie a oneamaee 5,198,038,0/399,937,0/1,590,783,0/355,786,0 488,267,0,219,470,0 236,829,0|777,769,0/192,803,0|145,770,0/204,395,0/162,567 ,0/423,662,0 
emorandaa. 
Reserve ratio (per cent). .....-- 67.2 77.9 70.9 64.0 69.2 58.7 49.4 68.7 51.3 68.1 53.9 55.4 70.6 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 250,941,0) 19,424,0 64,994,0, 24,603,0, 26,934,0) 13,208,0' 10,877,0] 35,998,0| 11,136,0, 6,992,0| 9,323,0) 9,064,0) 18,388,0 
8: R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
Oe eee 387,572,0' 33,772,0 100,668,0 30,440,0 30,446,0 15,599,0 31,214,0 45,475,0 12,205,0° 7,145,0' 10,063,0° 10,448,0' 60,097.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 24 1928. 

Federal Reserve Agent at— Taal. Boston. |New York.| Phtia. — Richmond) Atianta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran 
Two chphers (00) omstted $ $ a a a $ eee $ $ $ $ 
#.R. notes rec’d from Comptroller|2,911,308,0 240,494,0| 720,905,0 208,563,0 268,603,0 113,589,0 220,098,0'462,786.0 90,589,0| 84,652,0 105,992.0 73,802,0 321,235,0 
Ff. B. notes held by F. R. Agent.._| 813,920,0 57,010,0} 286,780,0 50,000,0 37,230,0 24,509,0 60,200,0 120,270,0 17,410,0) 15,739,0 32,660,0 15,312,0 96,800,0 
#. R. notes issued to F. R. Bank _|2,097,388,0|/183,484,0) 434,125,0 158,563,0 231,373,0; 89,080,0 159,898,0'342,516,0 73,179,0| 68,913,0; 73,332,0, 58,490,0 224,435,0 

Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 346,567,0| 35,300,0| 153,407,0) -.-.---. | 50,000,0| 6,690,0' 27,100,0) - ..-- | 7,600,060) 14,167,080) .....- 17,303,0' 35,000,0 
Gold redemption fund_......- 102,686,0) 17,747,0 16,296,0 10,986,0 12,210,0 7,341,0 4,089,0' 2,824,0 2,724,0| 2,419.0 2,435,0 4,398,0 19,217,0 
Gold fund—F. R. Board_....- 732,791,0| 68,000,0 5,000,0 73,777,0 90,000,0 19,000,0 28,000,0 251,000,0, 11,000,0) 28,000,0 37,860,0 2,000,0 119,154,0 
CONE 64. cresneusicna 1,318,367,0; 76,701,0| 375,669,0 86,764,0 110,759,0 60,462,0 101,737,0 199,436,0 59,260,0) 30,451,0 62,715,0 44.161,0 110,252,0 
Total collateral. __......--- .'2,500,411,0 197,748,0! 550,372,0 171,527,0 262,969,0 93,493,0 160,926,0 453,260,0 80,584,0 75,037,0 103,010,0 67,852,0 283,623,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, a! the principal items of the resources 
and liabilities of the 632 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page -.-- immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 24 1928 (In thousands of dollars). 




































































; ' i] 
Federal Reserve Distria— Total. Boston. | vew York) Phila. ‘Cleveland.| Richmond) Atianta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. | San Fran. 
$ $ $ $ 20S Gee et $ $ $ s s 
Loans and investments —total_.... 22,383,130) 1,521,857|8,459.627/ 1,231,664 2,195,798! 678,969 644,938 3,338,152 715,812) 397,109] 685,107] 483,242)2,030,855 
Loans and discounte—total__... ..|15,949,278 1,091,570 6,117,100 840,064) 1,467,545) 522,732 507,690, 2,467,952 511,236} 262,999] 439,932} 360,835) 1,359,623 
Secured by U.S. Gov't obliga’ns 113,149 11,744 38,741 6,525 12,085 2,592 3,565) 22,107 3,377 2,570 3,192 2,247 4,404 
Secured by stocks and bonds ....| 6,663,727) 410,496 2,905,173! 439,869) 640,177} 184,123} 148,162 1,068,051} 209,606 83,351} 113,950 87,991] 382.778 
All other loans and discounts.....| 9,172,402| 669.330/3,173,186| 393.670| 815.283] 336,017| 365,963|1,377.794| 298,253] 177.078| 322.790] 270.597| 972,441 
In vestments—total ............-. 6,433,852] 430,287/2,342,527] 391,600; 728,253] 156,237] 137,248} 870,200} 204,576) 134,110) 245,175! 122,407} 671,232 
U. 8. Government securities... _| 3,059,416) 162,011/1,201,345) 116,106} 340,211 72,173 64,320; 371,184 77,344 74,252] 121,991 84,925) 373,554 
Other bonds, stocks and securities] 3.374.436] 268.27611,141.182| 275.494] 388,042] 84,064| 72.928] 499.016] 127.232| 59,858| 123,184) 37.482] 297.678 
Reserve with F. R. Bank._......- 1,696,410; 102,090} 762.491 78,727{ 129,238 39,889 39,106! 261,342 45,557 27,349 56,610 35,518] 118,493 
SS eae 253,528 19,670 66,818 14,863 31,619 12,311 10,177 40,633 7,359 6,137 12,063 9,953 21,925 
Net demand deposits_.......__._- 13,203,720] 939,084'5,690,777| 718,495!1,038,949]| 360,166) 310,801)1,884,056] 383,413} 232,694] 498,387] 313,407] 833,491 
I . sesinirenaned 6,918,320) 474,442)1,760,345} 295,911; 953,538} 245,928] 235,935)1,259,187] 240,053) 134,606] 179,741 130,052/ 1,008,582 
Government RR Sea eae 141,523 10,654 45,839 11,038 12,112 5,380 12,068 12,934 3,907 823 3,262 10,397 13,109 
Se ane DOMES... cnancunmsanews 1,135,913 48,903} 140,347 57,063 96,367 51,378 79,217; 231,810 53,062 51,928! 118,474 65,503} 141,861 
DOIN Decca cameos 3,169,929} 139,157)1,215,583} 162,790) 222,292} 103,854! 105,491} 465,112} 122,021 95,843} 210,531 128,321 198,934 
Borrowings {trom F. R. Bank—total 688,174 16,996; 202,731 50,310 63,106 24,295 48,296) 121,565 30,754 15,740 23,280 19,411 71,690 
Secured by U.8. Gov't obliga’ns~ 445,175 9,235} 130,070 43,364 38,557 14,056 14,600 87,115 15,737 9,815 15,127 11,763 55,736 
ae ee ad 242,999] 7,761, 72,661) 6,946] 24.549, 10,239, 33,696] 34,450] 15.017] 5,925] 8,153) 7.648] 15.954 
Number of reporting banks... .___. 632 36 Yo 47: 70’ 64 31 92 29 24 64' 44° 54 
. ° 
Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 31 1928 
in comparison with the previous week and the corresponding date last year: 















































Oct. 31 1928. Oct. 24 1928. Now 2 1927. Oct. 31 1928. Oct. 24 1928. Nov. 2 1927- 
Resources— $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_-_.._-_- a7: Ree ee | ewcmess ddmemmacs “Smanebon 
Gold redemp. fund with U.S. Treasury - 15,472,000 16,959,000 10,051,000 | Due from foreign banks (See Note)... -- 376,000 376,000 213,000 
ee  cewea ania 192.578,000 199,289,000 176,553,000 
Gold held exclusively agst F. R. notes. 190,175,000 191,759,000 360,363,000 | Bank premises__...._.-.___._______- 16,675.000 16,675,000 16,276,000 
Gold settlement fund with F.R.Board.. 271,502,000 214,795,000 261,784,000 | All other resources__._.._...__.___-. 1,142,000 1,294,000 5,281,000 
Gold and gold certificates held by bank... 434,008,000 448,447,000 423,580,600 
TE I iis iets arersinseinitnn aki 1,590,783,000 1,531,734,000 1,570,971 ,000 
Total gold reserves. ............. .- 895,685.000 855,001,000 1,045,727,000 
Reserves other than gold......_...._.- 21,046,000 22,586,000 23,745,000 Ltadtltttes— 
; Feo’: Reserve notes in actual circulation. 333,457,000 332,304,000 372,144,000 
ELIE RIO 916,731,000 877,587,000 1,069,472,000 | Deposits—Member bank, reserve acct.. 944,109,000 881,428,000 920,480,000 
IIE, nn mancuthecsennae 16,097,000 17,074,000 19,238,000 oe eal a tnnieeran 2,307,000 4,450,000 539,000 
Bis discounted— Foreign bank (See Note). ..-...-.--.- 2,318,000 2,905,000 1,455,000 
Secured by U.S. Govt. obligations... 191,345,000 155,646,000 43,803,000 0 ES aaa 10,428,000 7,557,000 22,233,000 
Other bils discounted. ........ aida 70,116,000 91,607,000 32,082,000 * 
ll A eT ea ea ae 959,162.000 896,340,000 944,707,000 
Total bills discounted. ............. 261,461,000 247,253,000 75,885,000 | Deferred availability items_.........-- 174,705,000 179,811,000 148,884,000 
Bills bought in open market.........-- 138,196,000 121,454,000 101,649,000 | Capital paid In... _.---- 2.2... ----- 49,206,000 49,191,000 39,823,000 
0.8. Government securities— ESR RR ep 63,007,000 63 ,007 ,000 61,614,000 
ee iti i keinnamhonswew 1,384,000 1,384,000 Ce eS aan 11,246,000 11,081,000 3,799,000 
0 US ES eae 29.044,000 29,966,000 22,024,000 
Certificates of indebtedness. _......_- 16,899,000 19,182,000 35,223,000 EE En nonccdbanckcesedas 1,590,783.000 1,531,734,000 1,570,971,000 
Totai U.S. Government securities. . __ 47,327.000 50,532,000 106,404,600 | Ratio of total reserves to deposit and 
Other securities (See Note)........-.-- 200,000 eee cae Fed’: R>«'ve note fiapilities combined _ 70.9% 71.4% 81.2% 
Contingent Liability on bills purchased 
Total bills and securities (See Note)... 447,184,000 419,439,000 283,938,000 for foreign correspondents... ....-..- 64,994,000 76,474,000 51,628,000 





NOTE. —Beginuing with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 
to foreign correspondents. In addition, the caption, “All other earing assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed te 


“Other securities,’’ and the caption, ‘‘Total earning assets’’ to ‘“Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of 


the discounts, aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items include@ 
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siankers’ Gazette a 


Wall Street, Friday Night, Nov. 2 1928. 
Railroad & Miscellaneous Stocks.— See page 2485. 
Following are sales at Stock Exchange this week of shares 

not represented in our detailed list on pages which follow. 








| Sales 








STOCKS. Range for Week. | Range Since Jan. 1. 
Week Ended Not. 2. for 
Week. Lowest. | Highest. || Lowest. | Highest. 
Railroads— Par. | Shares 


$ per share. | $ per share. Is er share.\$ per share. 


Brunswick Term rights- -|27,800 % Nov il % Oct 2 ye Nov) % Oct 


New York City Realty and Surety Companies. 


(AU prices dollars per share.) 















































Bta - 5 | Bid | Ask Bia | Ask 
Alliance R'lIty| 75 Mtge Bond_-_| 152 | 160 (Realty Assoc’s 
Amer Surety | 265 278 IN Y Title & (Bklyn)com| 380 | 400 
Bond & M G._| 435 | 445 | Mortgage. .|y518 525 Ist pref....| 96 99 
Lawyers Mtge) 342 | 350 | Rights _...| 7212| 74 2d pref....; 93 95 

Rights -..-| 191 2019) U 8 Casualty.| 390 | 405 |Westchester 
Lawyers Title Title & Tr | 725 Sime 

& Guarantee} 368 | 375 | 

New York City Banks and Trust Companies. 
(AW prtces dollars per share.) 
Banks—N.Y. Bid | Ask Banks—N.Y. Bid | Ask |Tr.Cos.-N.Y.| Bid ; Ask 
America... -.- 174 | 178 |Port Morris..| 670 | 725 |Central Union|1680 |1690 
Amer Union*. -| 230 | 240 |Public....... 200 | 205 |County--....- 625 iowa 
Bronx Bank*_| 625 | 675 ~---.| 790 | 800 |Empire....-- 447 | 454 
Bryant Park* 275 | 325 |Seventh....- 250 | 260 |Equitable Tr.) 452 | 454 
Central...... | 210 | 215 |Seward...... 172 | 176 |Farm L & Tr.| 785 | 795 
Century....-. | 200 | 230 |State*...._.- 710 | 720 |Fidelity Trust; 390 | 405 
Chase.......| 592 | 597 |Trade*_..._- 305 | 325 |Fulton...... 580 | 620 
Chath Phenix | Yorkville....| 250 | 290 |Guaranty..-_-.| 656 | 661 

Nat Bk&Tr| 572 | 578 |Yorktown*_..| 220 | 240 |Int’lGermanic| 215 | 222 
Chelsea - aapuet 328 | 338 Interstate._..| 265 | 272 
Chemical....| 925 | 940 Brookiyn. Lawyers Trust) _.-.| ---- 
Colonial*__..|1200 (1400 (First._._....| 575 | 625 'Manufacturers 
Commerce.._| 650 | 655 |Globe Exch*_| 320 | 340 New $25par, 230 | 233 
Continental*_| 540 | 580 /Mechanics*__| 385 | 393 |Murray Hill. | 273 | 280 
Corn Exch...| 720 | 728 \Municipal*._| 435 | 445 |Mutual(West- 

Rights.....| 30 311o'Nassau- _-.--- 445 | 460 chester)....) 350 | 400 
Fifth Avenue.'2200 |2300 ‘People’s_...- 1000 a N Y Trust...| 768 | 775 
hoe ee 275 |4325 ({Prospect.-._. 150 | 170 'Times Square) 188 | 194 
Garfield... .. 450 | 55 Titie Gu & Tr) 830 | 860 
So 500 ..--! Trust Cos US Mtge & Tr) 535 | 550 
Hanover.-.-.-_. 1270 (1290 ‘ New York. United States 3200 (3275 
Garriman....|1075 |1125 {Am Ex irv Tr; 445 | 448 |Westchest’rTr 1000 |1100 
Liberty ..... 275 | 285 |Banca Com'le 
Manhattan*..\y767 | 775 Italiana Tr_.| 425 | 440 Brooklyn. 

Rights _...| 67 72 |Bank of N \ Brooklyn_.../1200 |1250 
National City) pi 885 & Trust Co) 735 | 745 |Kings Co _..-/2600 fai 
ow eae 682 |Bankers T’us | 948 955 |Midwood_..-| 270 | 290 
Penn Exch-.-_-/ tee 195 'Bronx Co Tr.! 415 440 

*State banks. t New stock. z Ex-diviiend. se Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















snt int 
Maturtty. Rate. ot. Askea. Matartty. Rate. Bta. | Asked. 
Dec 15 1928...| 3% %| 99753: 99°79||Sept. 15 1930-32) 34%%\| 98 98*s3 
Dec. 15 1928...) 4% 992933 9473) |Mar. 15 1930-32] 344%| %7%s3} 98's9 
Mar. 15 1929...) 3% %| 991%: 9418 39) D © 15 1930-32] 84 %| 973%ss| 981ss 
Mar.15 1929...) 3%%| 9022s 997449) Sept. 15 1929 4% %| 10033} 10016g3 
June 15 1929__.| 4% %! 100%s3| 1C0°s2 








United States 








Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 
































Datly Record of U. S. Bond Frtces.\Oct. 27.|Oct. 29.\Oct. 30.|Oct. 31.|Nov. 1.|Nov. 2. 
First Liberty Loan High] 987732} 99s: 991330| 99732 9932 99733 
3%% bonds of 1923-47_.{Low.| 9822} 982532} 99's2 99 99432 99423 
2)! Close; 98262} 99%s2 99'39 99539 99832 99332 
Total sales in $1,000 untts - __ 20 88 210 169 86 59 
Converted 4% bonds of{High| ---- nm oie = te apes wine 
1932-47 (First 4s) ....{Low- “ome ime owe wage waste x sede mia 
Close sn ws te Aan soos sass omni lates 
Total sales tn $1,000 untts __ - pres: unis ia ie a cn one as ie 
Converted 4%% bonds(High} 1012:2 | 101132 | 101 101 1003132] 101 
of 1932-47 (First 4348); Low_| 101 101 1002232] 1002%s2| 100%132| 1002%s3 
Close} 101 101132 | 1002732} 1002%32| 1005'32} 1002%s2 
Total sales tn $1,000 untte__- 5 3 26 3 4 
Second converted 44% (High pore malign ve nea oa hep wmine ai 
bonds of 1932-47 (First; Low. wie aise de ax cic wan ante winiapal —— 
Second 4%s8).....--.|Close ayers eae hae waits: oo tikt hina 
Total sales tn $1,000 untts___ pi mbes ne awe rere: ieee 
Fourth Liberty Loan High] 101532 | 101532 | 101432 | 101432 | 101432 | 101432 
444% bonds of 1933-38. .{Low_| 101%s2 | 10122 | 101 101122 | 101232 | 101282 
bene pe CS Close} 101232 | 101232 | 101432 | 101132 | 101432 | 101222 
‘otal sales in $1,000 untts__- 26 63 45 50 212 49 
Treasury (High oven ae 112232 | 112'232] 1121332] 1122432 
4s, 1947-52_._..._.--. Low. ~---!} 111432} 1112832] 112432 | 1122%2! 1121833 
Close coeek Sue 112232 | 112%%32} 1121332] 1121833 
Total sales tn $1,000 untts __ Preyta 22 15 160 12 11 
High| 1062%32} 1062532 ----| 1071%32| 1071222] 1072632 
4s, 1944-1954. .......-.- Low.| 1062632} 1062422 ----| 1067732} 1071232) 1071822 
Close} 1062%32} 106?*®s2 ~---| 1071%2} 1071222} 107%s2 
Total sales in $1,000 untts__- 1 109 anne 476 50 687 
High ----| 103%: ~---| 1011432] 1041932] 991732 
3%e, 1946-1956.....--- Low. ----| 103%2 cneet ae 1041452} 991433 
Close ----| 1032%32 ----| 104132} 1041%2) 10423 
Total sales tn $1,000 untts _-- webbie 10 diss 120 25 10 
High ----| 99433 99822 991432) 992032) 991739 
3%s. 1943-1947.__..__- Low. ----| 99%s2 99332 991039} 991832} QOl439 
Close cane] O94: 99232 991932} 991832} 991% 
Totai sales in $1,000 untts___ Pere 28 5 29 15 21 
High ----| 99133 99332 991232 ----| 992033 
*3%s, 1940-1943_._____- Low. ee ae 99232 99332 ----| 991839 
| Close oe ee 99232 991239 ctcct oe 
Total sales tn $1,000 untts . came 66 1 205 ns a 110 
Note.—The above table includes only sales of coupon 


bonds. 


Transactions in registered bonds were: 
ae 40M OS pocwactscsacvetnusokat eesdsa cena 


100432 to 101*s2 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84 7-16@ 
4.84 9-16 for checks and 4.84 13-16@4.84% for cables. Commercial on 


banks, 


sights, 4.8414 @4.84%; sixty days, 4.80 9-16@4.80 13-16; ninety 


days, 4.78 21-32 @4.78% ; and documents for payment, 4.80 5-16@4. 80 9-16 


Cotton for payment, 4. 83%, and grain for payment, 


4.8334 


To-day’s (Friday’s) actual rates for Paris bankers’ francs. were 3.90 7-16 


@3 
for short. 

Exchange at Paris on London, 
francs high, and 124.10 francs low. 


Buft Roch & Pitts_..100) 210 98% Nov 1100 Oct 29) 60 Feb/101 Oct 
ee 100; 110 98% Oct 27110144 Oct 29) of Mari05% May 
Buff & Susquehanna_ 100) 2,400 35 Oct 30 53% Nov 2 32% July!) 53% Nov 
PIGIMTGG cst tnccce 100) 90 50 Nov 1| 55 Nov 2) 38 Sept 56% Apr 
Canada Southern. -.-..100 50 61 Oct 30 61 Oct 30) 58% Sept) 69 Apr 
Caro Cl & Ohio_..-.. 100) 10 90 Nov 2,90 Nov 2) 88% Oct) 96 Jan 
Certificates stpd_.100 110 99% Nov 2100% Nov 2) 98 Sept 107% Mar 
Central RR of N J_..100 100315 Oct 31315 Oct 31/2973% Feb375 May 
Ch Ind & Louisv pref 100| 200 74% Nov 2) 74% Nov 2| 73% Oct 8134 May 
Cuba RR pref_.-.-- 100; 320 Oct 31, 83. Oct 27) 80 Oct 94 June 
Detroit & Mackinac.100| 100 40 Oct 27\ 40 Oct 27) 40 Oct| 50 Jan 
PUGRETOR,... case. 100) 10 60 Oct 30 60 Oct 30) Fr Oct 65 Mar 
Erie & Pittsburgh - . 50) 40 65 Nov 2'}65 Nov 2| 61% Oct} 69 May 
Havana Elec Ry_-.---- *| 100 9 Oct 30) 9 Oct 30; 7 #£Aug 17% June 
FRETORS «a scesee 100; 280 63% Oct 31 664% Oct 30) 63% Oct 78% Sept 
Hocking Valley_---- 100! 20355 Oct 31364%4 Oct 29/340 July440. May 
It Cent leased line-- 100! 60 80% Oct 30 80% Oct 30 79% June 86 Apr 
RR secured stk ctf_-100| 160 80 Nov 1 80 Nov 1) 75 ef 82% June 
Morris & Essex_..._-. 50) 40 83% Nov 1| 83% Nov 1! 82% Aug! 89 June 
Nash Chatt & St L_.100/ 220176 Oct 27 179% Nov 11171% Aug204% May 
N Y Lack & Western 100 20107 Oct 27107 Oct 27/106 Augli2% June 
Northern Central. --..50 19 85% Oct 27 85% Oct 27) 814% Aug) 90% June 
Pacific Coast 2d pref.100| 110 29 Oct 29 30% Oct 30) 204% Aug 39 May 
Phila Rap Transit pf_.50) 20 514% Oct 29) 5144 Oct 29) 50 Mar 51% Oct 
Pitts C C & St Louis_100 10105 Oct 29105 Oct 29/105 Oct125 June 
Vicksb Shrev & Pac_-_100 20 99 Nov 1 99 Nov 1) 99 Aug 1il Jan 
Indus. & Miscell. | \ 
Abraham & Straus rights 3, = 2% Nov 2) 3% Oct 29; 1% Oct 4 Oct 
Alliance Realty... 80 Oct 27' 80 Oct 27) 53 Jan 80 May 
Am La France pref-_ “iéol 100 72 Nov 2} 72 =Nov 2) 56 Jan 85% Oct 
Am Mach & Fdry pref, H 
(7) ex-warrants___... 10113 Oct 31113 Oct 31/110% Oct116 Jan 
Am Radiator pref_- 100) 30 142 Nov 1142 Nov 114i Oct 152 Apr 
Am Wholesale pref._100 20110 Oct 27110 Oct 27 104 Aprii0Oy July 
Andes Copper--.....--. * 32,400 36 %4 Nov 1, 38% Oct 27; 36% Nov, 38% Oct 
Art Metal Constr_.._- 10) 3,100 2734 Nov 2) 29% Oct 30) 254% Jan 34% Apr 
Assoc Dry G'ds ist pf 100) 100102} 4 Oct 27102% Oct 27] 9944 Augill3% Apr 
2d preferred_.-.-.- 100 100109 Nov 2109 Nov 2/106% Octl119% Jan 
Atlantic Refining new_25'96,000 5414 Nov 2, 584 Oct 29) 54% Nov 63% Oct 
Brown Shoe pref__--.100 20119 Oct 30119 Oct 30/117 Mar 120 Jan 
Bucyrus-Erie pref (7) 100) 1,110112%4 Oct 27113% Oct 30 110% Maril7 Apr 
Cent Alloy Steel pref - 100) 100110% Oct 31110% Oct 31/107 Janil11% May 
Columbian Carbon rights! 5,600 2% Oct 27; 2% Oct 29) 2% Oct); 2% Oct 
Colo Fuel & Lron pref 100) 40133 Oct 30133 Oct 30) peas June 140 Aug 
Cons Cigar pref (7) --100) 10100 Oct 29100 Oct 2 9} Jani0s\% June 
Cres Cargpet......«-- 100! 200 16 Oct 29,17 Nov 2 1234 Sept) 21 Sept 
Crown-Willamet ist pf-*} 280 99 Oct 2910434 Oct 31) 9634 Jani05% Oct 
Cushman’s Sons pf 8% -*| 1011044 Oct 301104 Oct 30110 Sept11644 Mar 
Detroit Edison rights-__| 4,900 1444 Oct 27) 14% Oct 27| 144% Oct 16% Oct 
Durham Hosiery pref 100) ‘120 36% Oct 27, 3614 Oct 27) 343% Oct! 46% Jan 
eae 50 100 5 Nov l1| 5 Nov lj 3 Aug) 8% May 
Eisenlobr Bros pref--100| 80 93% Nov 1) 93% Nov 1] 88% Jan100%4 Feb 
Elec Auto Lite pref__100) 60110% Oct 301104 Oct 30/108% Sept 110% Oct 
Elec Pr & Lt ctis 40% bd 40120% Nov 1121% Oct 30 a {> Novi29% Apr 
Fairbanks Co......... 100 4% Nov 2 4% Nov 2 4% Feb) 5 June 
ee 130 7% Oct 29, 7% Oct 29 ry Oct 13% Apr 
First Nat Pict Ist pt- io0 100 104% Oct 29104% Oct 291104 Juneil09 Feb 
Franklin Simon pref_100! 20108% Oct 29108% Oct 29) 55 July'110% Oct 
Gen Am Tank Car rights\17,100 2% Oct 31) 3% Oct 27) 2% Oct) 4% Oct 
General Cable pref-_---- | °300104% Nov 2105 Nov 1/102 Oct 107 Oct 
General Cigar pref___100) ie 125 Oct 31125 Oct 31'114% Septii30 Mar 
General Gas & El cl B_.* | 1,300 67% Oct 29 75 Oct 29 37 Jan! 75 July 
Preferred B (7)-_---- 200105 Oct 29107 Oct 29)105 Octill4% May 
Goodyear Tire & Rub aden: 300 6% Oct 27 8% Oct 30, 6% Oct) 8% Oct 
Grant rights..........- ‘900 3 Oct 27) 3% Oct 30) 2% Oct) 3% Oct 
Guantanamo Sug pf_100 40 92 Oct 27| 95 Oct ro 90 July) 107 Jan 
Hackensack Water pf_25 10 33 Oct 29 33 Oct 2 a% he July) 38% June 
Hamiltun Watch pref 100) 80 102% Oct 30102% Oct 3 Aug! 104 Apr 
Helme (G W) pref__-100 120 125 Oct 29/145 Oct 30| 21 Jan/145 Oct 
Holland Furnace------ */30,600 464% Oct 30) 5044 Nouv 2)| 46% Oct) 50% Nov 
Industria! Ray«n-_-_--_- *| 2.400132 Oct 31141%4 Oct 29/132 Oct| 146 Oct 
Ingersvll- Rand pref-_-_100 100125 Oct 29125 Oct 29/116 Jan125 Oct 
Island Creek Cval pref_1 20 105% Oct 30/1054 Oct 30/105 Juneil07% Mar 
Internat Silver pref_-_100 20120 Oct 27|120 Oct 27/119 Oct|131 Jan 
Interstate Dept Stores_-_| 2,900 6144 Nov 2) 65 Oct 27] 61% Nov, 67% Oct 
i, ee 200 124% Oct 31125% Oct 29/124% Oct131 Oct 
Jewel Tea pref____-- 100 680 124% Oct 29:124% Oct 29,120 Janj125 May 
Johns-Manville pref_100) 370119% Nov 2120 Oct 29;118% Oct122 Apr 
Kaufmann Dept St $1244; 2,200 3044 Oct 29 32 Oct 30, 30% Oct) 34 Oct 
Kelly-Springf Tire rights 127720 1-16 Nov 1) 1% Oct 30) 1-16 Nov’ 1% Oct 
Krueger & Toll__..-_--- 60,200 36% Oct 31, 37% Oct 27) 36 Oct; 40% Oct 
Kuppenheimer & Co- - _5, 30 45 Oct 29 46 Oct 27) 44% Oct) 59 Apr 
Lacl Gas L St L pref_100) 30 100% Oct 29,1004 Oct 29,100 Jani24% Jan 
Manati Sugar_-_---.-- 100) 10 23% Oct 31) 23% Oct 31) 23% Oct 41 Jan 
Peres. ........ 100} 400 424 Nov 1 45 Oct 29) 42% Nov! &8 Jan 
Melville Shoe--------- *| 600 64 Oct 30 6544 Oct 29) 64 Oct| 70 Sept 
Md Cent Petrol pf--100; 4001124 Oct 27114 Oct 29)103% Feb115% May 
National Lead of A__100 140 142 Oct 27142 Oct 27/139 Jan1474 May 
Preferred B----.-- 100) 60115% Oct 31118 Oct 27/15 July 136 Jan 
National Supply pf--100) 130115 Oct 29,1154 Oct 29114 Sept119 Jan 
Norwalk Tire & R pf_100) 20:45 Nov 2,45 Nov 2) 33% Jan 48 Sept 
Pacific Lighting rights--| 700, 214 Oct 29) 2% Oct 27) 2% Oct, 2% Oct 
Pacific Milis......-- 100! 420 32 Oct 29) 34% Oct 29) 25 Oct 34% Oct 
Pac Telep & Teleg pf_100 20116 Oct 29116 Oct 29/114 Oct 125% May 
Penilk & Ford pref---100, 20108 Oct 31108 Oct 31/103 Oct115 Mar 
Penna Coal & Coke___50| 500, 9 Oct 31' 10 Oct 27) 8 Aug, 14% Jan 
Peoples Gas & Coke rts_-|14,200, 8'4 Oct 27, 8% Oct 29) 7% Oct 9 Oct 
Phillips Jones Corp_---*| 100 51% Oct 30 51% Oct 30) 38 Apr 54 Aug 
Pub Serv El&Gas pf- 100) 300 107 Oct 30 108 Nov 1 107 Augill0% Apr 
So eS | 180 36% Oct 31) 36 14 Oct 31) 36% Oct 45 Jan 
Rhine Westph El & Pow_/13,800 5144 Oct 27 54% Oct 31) 50 Oct 54% Oct 
Rem Typewriter 2d pf100 20114% Oct 29 114% Oct 29/101 Marl24% July 
Spang Chalfant pref_1 700 97 Oct 31 984 Oct 29) 97 Oct 100 Aug 
Sun Oil pref_.-.--.-- 100 100 100% Nov. 2104% Oct 29/100 Jan/109 4% Apr 
Tobacco Prod div ctf C__ 200 20% Nov 1 22 Oct 30) 20% Sept 23 Aug 
Truscon Steel-------- 10} 2,300 57 Oct 31) 61% Oct 30) 57 Oct 61% Oct 
Underw Ell Fish pf-_-100) 20125 Oct 29125 Oct 29,:119 Mari26 Apr 
U S Cast Iron Pipe &' | | | 
Foundry ctfs_---- 100 200253 Oct 29254 Oct 29/235 July'273 June 
Pref certificates__-_ 100 700 121% Oct 31122 Oct 31/120 Oct\128 June 
Common new_-_------ | 3,900 49 Nov 2) 53 Nov 1) 49 Nov} 53 Nov 
lst preferred___.___-- 400 19% Nov 2; 194% Nov 2) 19% Novi 19% Nov 
2d preferred_______-_- 100 18% Nov 2) 18% Nov 2)/'18% Nov! 18% Nov 
U 8 Express --.------ 100} 200 3% Oct 27| 3% Oct 31) 3 July) 6 Jan 
es *| 5,900110% Oct 27120 Oct 29) 86 June120 Oct 
yo 100 170 136 Oct 27\136 Oct 27||127 % Jan\139 June 
United Dyewood pref 100) 50 54% Oct 30, 60 Oct 29) 45% June! 74% Aug 
United Elee Coal --- --- * 2,300 59 Nov 1 61% Oct 30) 58% Oct 67% Oct 
Utah Copper..---..-- 10) 30200 Oct 29210 Nov 2/120 Oct/210 Nov 
Va Iron, Coal & Coke 100) 100 25% Oct 27 25% Oct 27) 25% Oct 50 May 
Preferred. ----.---- 100; 160 47 Oct 30| 47 Oct 30) 47 Oct] 62% Jan 
Warren Bros Ist pf---_50) 20 51 Oct 31) 51 Oct 31] 50 Jan| 61 Apr 
Wesson Oil & S pref_-_-_-_-!} 100 10734 Nov 1/107% Nov 1,107% Novj107% Nov 
Wilcox Oil & Gas_____- *| 4,400 18% Oct 27) 20% Oct 30) 18% Oct! 20% Oct 
Yellow Truck pref-_---_- 200, 85 Nov 2} 85 Nov 2)) 85 Nov| 96 Apr 
Bank, Trust & Insur- 1 
ance Co. Stocks. | | . iH . 
Equit Tr Co of N Y- “1001 #110450 Nov 1454 Nov 1/410 Jan|599 May 





*No par value. 





the week follows: 


Sterling, Actual— Checks. 
SG i nncnan scan ommenieammne 4.84% 
i Ci Ce Tn om anita aim amanda mee 4.84 7-16 

Paris Bankers’ Francs— 
ee ee a .90% 
ee Sr rt a 3.90 5-16 

Amsterdam Bankers’ Guilders— 

a I A I ob sian tab tnt Secs nee a le 40.09 
TA fe CES cnc none chennduhacktaad aa 40.0514 

Germany Bankers’ Marks— 

High for the week. .........------+<-<--<<-- 23.8214 
re eee 23.79% 


124.10 francs; week's range, 
The range for foreign exchange for 


.90% for short. Amsterdam bankers’ guilders were 40.07@40.09 
124.14 


Cables. 


4. 
4. 
3.§ 
3.$ 
40.1 
40. 


90 
10% 
1 
08 


84 31-32 
84 13-16 


a 16 


% 


23.83 
23.81% 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Seven Pages—Page One 


For sates during the week of stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 









































































































































a le : : a PBR SHARB PER SHAR 
HIGH AN D LOW SALE PRICES—PER SHARE, NOT PER CENT. ry ew aa STOCK Range Stnce Jan. 1. nen & Eeeeee 
poaoaer — we aa ae basts of 100-share lots 7 
Saturday, Monday. T uesday, Wednesday,; Thursday, F ridey, the EXCHANGE : Ge is of 100-6 Year 192 
Od. 27. Od. 29. Oct. 30. Od. 31. { Nov. he Nov. 2. Week. Lowest | Atghesi Lowest | Htgber 
"$ per per share | $ per share $ per share $ per share | $7 per share $ per share Shares Railroads. Par\| $ per share $ per share \\$ per « share} 3 per ster. 
190% 1917s) 19115 192%] 190% 19244) 18912 190%) 18912 182) oe | a eool’ Prelerfed. sn s~---100| 100 Jam 8] 108i Apr Ol] 90m Jea| 100% De 
y. 1 4 0OUU] rrererrec.......---<«<«-+< 
1638 163t2 165 165" 163!8 184 163% 164 16312 163'2| 16312 164 1,400] Atlantic Coast Line RR 100 157ig Oct 5) 1911gMay 7|| 174% Apr) 20613 Aus 
sae ag 22 gM) Mee AL ag | LGR UG) 1g) 1 eel actor One-------tgo) “eau | ‘as” ape al] “Jeol ‘98, gun 
3, ¢ 9 | 78 7738 | £=GUU) Prererreg......cccccece 
aa" aoa onatt 4 78 . coe 65 691 6812 687 681 701 1,100|Bangor & Aroostook ------ 50} 61 Junei2) 84% Japilj| 44 Jan) 1031; Ma; 
*68 6912) *6812 70 68 63% 9 914 D8le 8 4 4 100] 110 iy 71 116%May 31] 101 5 a Se 
#11012 112 | 110% 110%) *11012 112 | 11012 io Pin 101g aan te 100 coos me Riaine o-----e-- 1001 68 phn d isl es May 10 yg Jan 
* 21 * ? *7( 2 Vie 72 7O'le 7: ..----|DOStOR & MSING..ccccceeIW)i 3 F260 158), SO PMABy LW) cows cocsl sees ooce 
"a = hg pi nat oa? este 665 65% 66> 6615 66% 9,600|Bklyn-Manh Tran vtc.Nopar| 63% Jani7| 77%May 53 Aug) 70% Ja: 
#80) 8914 tH oo” ones 8914 #2815 8935 #8815 894 881g 88!21 1,100] Preferred v t c_----- No par; 82 Jan 4) 95%.May 3 78.8 Oct) 88 Jar 
38 3 3910] 36%, 39%] 3614 3781 35 3644| 29 33341 20 34%! 14,400 ee = & Ry eae Re Pa B. tu : 71g Oct! 19% Dex 
lg 217— 2: ‘ 227 Ol, 14 22134] 21814 221 | 76,400)Canadian Pacific_......-- une 2 Oe aa oh ere 
iss P 185% 188 issie 188 180% 186 188i, isis 34 188 : 18719 188 10,890;Chesapeake & Ohio. ------ 100} 175igJune 19) 206%, Jan 6}] 151% Jan; 218)3 Oc 
10%, 1034) 10%, 1135 105g 7 os +4 _ +4 re a +0 ° o- ~ & fnen bttnanwee yon 4 = po soubaey : wn — — —= 
» 37, + 73 65 73 jle 9 y/ 4 71% r 9,o00L BrOnmsreG. .cccecesccece a 
olGtz 16%) 16" 4a] oo” 431 940° 421 40° 42 °| 40° 42 | --.-_-IChic & Eaet lilinois RR---100| 37 Feu 28) 484<May 10l| 30% Jan) 61, July 
5 ‘ *5 ; *57 60 | *58 61 58 58i2} *59 3861 400} Preferred. .-scu.....--- ug ay an 3 
"ia. i3%s 3 i3le 13 13 1234 1314 13 13% 13 13 3,200;Chicago Great Western. 100 9lg Feb 8| 16%May 2 81g Jan) 2213 Ma; 
Bl-2 325—| 3134 3314] 3153 3214) 3053 3112] 30%, 3144) 31's 3112] 10,900] Preferred__....-------- 100} 2012 Feb 20) 361gSept 26!) _... ---- 447, June 
33l2 34%3/ 3344 3458f 3312 34 33'g 334g] 33), 333 3314 3314] 10,500|Chicago Milw St Paul & Pac..| 22% Mar 56) 4012 Apr 26 9 Jan, 19% Dee 
495; 50l4] 49%, 50%] 4912 50%] 4812 4933) 49 501%] 4912 50 | 17,200] Preferred new--_.-.------- 37 Mar 2! 5612Sept 4}) ..---.--| 3712 Dee 
86 87 861g 87%! 853, 8634) 8512 8612] 85 8712] 86% 8712) 17,500)\Chicago & North Western.100) 78 June 19) 9414May 1)| 78% Jap; 071+ Sept 
140 141 1*140 141 [#140 141 | 140 140 !*139 140 1*139 140 7 Preferred......------- 100! 137 Sept 5) 150 May 2)| 124% Jani 150 Ort 
132 13312 132!5 135!g 131 133 | 1301g 132 130 13314 13134 13214 11,500 | Chicago Rock Is! & Pacific_100! 106 Feb 18} 136%, Oct 24 681g Jan} 11¢ July 
10714 10714: 10714 1073, 10734 10734 *10712 10814) 10814 10814.*108 10812 500 1%  , = rt A a. Fad 31}]} 102% Jan Tt = 
*101 101!2) 101 1011s 1005, 1005, *1005g 101 101 101 } 101 101 900} % Dreferred........ .- 100} 4 e ; : oan 31 95% Jan . ~ 
110 11012: 110 110 *10712 110'g “ - — 115 Ye ig ys 300] Colorado é Southern Senos cael = ioe - +H ye 4 B > Lows ag 4 
5 * le *76 7712 Tile 7 77 77 7 ot Sst preterread.. ......-- i 
Cate 74 ne uo fi 72is 72 7219! 715s iy 53 | 6912 71 210; Second preferred - - ----- 100! 69!12Nov 2} 85 May 9 68 Jani 75 Oct 
76 7773\ 7712 79 | 76 787g| 76% 77 | 75 75!2 77 | 10,500;Consol RR of Cuba pref.-.100| 69 Aprl2) 875s3June 1 65 Aug; 77 May 
18514 18514) 186 19212’ 189 19214! 185le 189 18634 190 '*187io 190 | 5,600) pened y ye ern _100! ti a 7 re Ap? ar Hd a = - 
QRlo 12844! 12914 12914! 12714 128%! 128 1281s! 127 128 | 128 128 3,900 Delaware Lac estern Nov Apr j 
= = " oan ‘ . 5 ." 7 7 n+ 56 #55 56 | 56 5644 1,100 Denv & Rio Gr West pref- - 100) 6Ulg Feb 2U| 65% Apr 28 4l¥g Jao} 67%June 
*3lo 4 *31lo 4 3lg 312) *3l2 4 *3lo 33 *3le 4 300 Duluth So Shore & Atl___-100 3 Aug 3 6% Jan 56 25, Apr 7% De 
6% #867 ” a; *—s 71 le 7 #53, = Gla 55g 5g 100] Preferred.........---- 100 4%,June 19 9l2May 2) 4 Mar! 114 De 
5534 567.) 565, 5812! 5634 5814! 55! 57 555g 5714) 5534 5634! Re ree 100) 48%June 19; 6612 Jan 4|| 39's Jan; 69% Sept 
573g 58 5814 585s| 58 587—| 5734 58531 57% 58ig| 58 58 6,100) First preferred _-_.-.----- 100} 60 June18| 637 Jan 7 52% Jani 66l4 Aug 
53% 5434| *55!2 55%] 55% 5573| *53l2 5534| *53!2 557g] *53!2 55!2 200! Second preferred. ------ 100} 4944June 20}; 62 Jan 6)) 49 Jan) 641g Aug 
10019 10012} 10012 102 | 10012 1017s} 100 100 | 10014 101 100! 100%] 5.000 Camas eters renee. aes Pt he y ones rod He jn Fe ta pn 
34 4 Slo gs . 9733 97: ‘ 9834] 97i2 9S8'2} 2,900] Pref certificates--.----- - 3 Fe 534 May r 
oY Seal aie soil ore el ore soul 20te S0ml 2812 20% i sae Iron Ore Properties..Vo par| 19igJune 12| 33% Oct 23'| 18° July| 28% Sept 
4673 47 47 4813] 46 48 | *46 47 4612 473) 47 49 3,600 Gulf Mobile & Northern...100| 43 Aug 61’gMay 10}; 85!g Jan; 76% July 
#99 100 | #99 100 | 100 101 100 100 | 100 100 |*100 102 $00' Premed. ...-s0.c0ccs- 100} 98 Augi6} 109 Mey 1)| 106 Jan; 112% Apr 
5314 53le] 53', 55%s| 5414 55%| 53% 54 53% 54 | 53!2 5%%s| 7,100 Hudson & Manhattan--.-- 100} 51 Jan 3} 731g Apr24|| 4013 Jan) 657% May 
opate R516 *4is 2 510 #34 , 86 . #34 . 86 ; *84 86 84 84! "100 + Preferred........------ 100} 81 ct 8) 9319 Apr 26 78 Jan; 20ls Mey 
13934 14219' 140 14114! 140% 141 |! 13934 14014 13812 140 | 139 139%' 6,700 Illinois Central....-.----- 100! 131% Jan se 148%May 9’! 12113 Jan 139% Cet 
le a5 - as - P 
1 lo *]: 5 ‘#1: 143 |*135 143 |*137 145 .*137 145 | 200. Preferred... .....20--< 100| 1301g Jan 13: 147 May 15|| 120% Jan] 140 Oct 
ty 30 f 1% Motel 30 403| 3814 38%| 3815 39% #382 40 | 2.600 Interboro Rapid Tran v te 100] 29 Jan 6| 62 May 3|/ 301g Aug! 652%, Yet 
4733 47% *46 4712! *46 4712} 46 46 46 46 | *45!2 46 1,100 int Rys of Cent America..100| 361gMar16; 51 June16}; 23 Apr] 4213 Oct 
*80 8012 80 80 | 80 8012' 80 80 801g SOlg 8012 81 330 Preferseg... 2.2... -000=6 100; 69% Jan 3; 82 May 2 62 Apr| 74% Oct 
69 69% 69g 70%! 67 6912] 66 67%) 67% 69 | 68's 687%] 14,900 Kansas City OEE <.- « 4 — s as yao Pn = zone suly 
* ; # 7 *70 Ole] *70 70! 0 70 300 Preferred. ......... same 2 Aug 10: Apr ; is Jar lg Bee 
atte s67| o7e% os a S $3 oa 95 9719 95 9578 2,600 Lehigh Valley.-......---- 50} 84. Feb 20) 116 Apr26]| 88l, 18715 June 
*140le 141 141 141 |*140l2 141 140 14012! 140 140 | 1393 139% 500 eS ee ii tarde ita _ =" yo 2 _ae 10 — Jap y = 
*26 *86 9 *86 90 87 87 *837 90 86 87 50 Manhattan Elevated guar _100 6 aD ay 8144 Dec e' 
“46 27 45 45 45% 4612} 4412 4514 45 47 | 45 4714] 2,600 Modified guaranty ----- 00} 40 Jan10! 64 May 3]| 61% Dec| 54% Fet 
*4 5 *4 5 *3lo 4 Zio 5 *3lo 5 *3lo 5 Market Street Railway --..100 4 Oct10) 7igMay 15 Nov 67¢ June 
*4615 4712 *46 47 4619 4610] *4115 47 | *43 45 | *41% 45 290 Prior preferred --_.- ---100} 4114 Oct 17; 6444May 4/| 415 Feb) 659% Aus 
#253 234, *25g «—«27g|  #25g S234] 25g 28 234 234 2 234! 400 Minneapolis & St Louis.--.100 17gMay 23 6l2May 2 13g Jan) 47 Feb 
*42:0 44 43 43 *42 44 *42 43 427g 427, *42 42 | 200 Minn St Paul & 88 Marie.100} 40 June21; 52% Jan 6 27 Jar); 561, De 
*761o 80 7612 7612' *73 80 *73 80 75 75 *74 79 SOG; FOURIER. 2 - on onsacnaas 106} 75 Feb 7! 87%May 16 50 Apr] 8815 Dec 
*62 64 | *6310 64 | *63le 64 | *6312 64 | *63!2 64 | 63 6319! 30 Leased lines.......--.- -100 6 112Sept 28) 7l'2 Jan 9]; 68% Mar| 71 Wov 
447, 457%) 45!g 46 44 4553] 431g 4453] 437, 4533 447, 4613 61,400 Mo-Kan-Tex RR------ No par; 30izJune 13, 473g Oct 23); 3119 Jan; 661, June 
104 104 { 10414 1043g' 104 10414 103%2 1041g} 1035s 10375 10358 10344 5200... PRR. <5 cccndwanaes = wit gt . . 4 P aa : 26% Jar| 10913 Dee 
701g 713g, 70'4 71% 69 70%) 67 697% 67's 695s} 68 59% 30,800 Missouri Pacific. -.-.---.--- = a > on te on a 37% Jar om fer 
ae 153s] as ae tH ar ts A ee se as ‘a8 “— — 500 Sans eee at bhaaion BG cued ane 2 Feb 17! Bie hava — = — oes 
f ~ < B > 3 97 23 q ‘ 34 4 
17414 17414) 174 : 17655 17315 175 171 . 17435 172 , 174% 173 1741!4} 25,600 New York Central ---.-- 100; 156 Feb16) 191!gMay 10}; 187% Jav| 171% Oct 
12419 12419' 1243, 125 | 125 125!4' 12414 1251g'Jf12514 12514 12412 12412 2,400 N Y Chic & St Louis Co_-.100! 12144 Oct 10 146 May11''d110 June! 26019 May 
108 108 | 10734 10734] 10814 10812] 10753 10753. 108 108 |*108 109 | 1,500] Preserred. ._.........-- 100} 10412 Aug 24; 110 Jan 4/) 102 Mar} 110 Dee 
*265 270 | 270 275 | 272 313 | 305 335 | 301 315 | 290 303 1,270'N Y & Harlem___._-.---- 50| 168 Jan 3) 505 Apr26/| 167 Dec] 185 Aps 
641g 6473) 6414 66 64 65 64 aou 6514 67's] 65%, 667g 72,200,N Y N H & Hartford.-.-.--. 100} 54%June a 68%May 2 415s Jan|) 63 
*112l4 113 11219 11219] 112-2 11234) 1127, 1127° 11212 1127s 11214 11214 CU fe. eae {12 Sept 17! 117 May 3)| 110% Oct! 11433 Nov 
wae) | te 39") Bhs, hal Sat 23 | Get 78" 28, Mal SR0ONY Ralwayaretc NG por ot Jonae| ts, May || “ass Dee] fon hee 
*7l2 98 4 134 : 8 7% N Y Rallways pref_-.-.-- 
40 40 40 ' 41 *40 4134; *40 41 40 40 *36 40 500! Norfolk Southern--...-..-- 100} 32 Junel2| 491: Japn1l 371g Jan} 641. June 
181g 182 182 1827s] 182 183%} 181 182 18034 183 18234 18234) 4,000; Norfolk  ypceaen eshene oon i = = 4 B = p... = — 
*85 98 *85 90 *85 90 *85 90 *85 90 *85 _ ———_ ,. aaa 2 Apr une une 
10014 1607s 100 102%g] 10012 10134! 99 100!g' 99%, 10053; 9953 100 10,100;/Northern Pacific.....-.-- 100} 92% Feb 7) 10512May 15 783 Jan} 1021 Dee 
Se ao"| de® Se] gst Se oan” ar | Sos geal 2th, Sou! Son pyc Cont. co-0--o0 i] ioratey tal “Satay || ig Bl Ste Be 
D y 2534, 2534 2444 25!2' 300 Pacific Coast..........-.- 
645g 65 6453 6514 6434 651g! 6453 65 64 643g) 64 6412 16,400 Pennsylvania. -........-- Re — i bs Rd | on = 68 = 
*28 32 *29 31 *28 32 28 28 *2712 30 *28 30 300)|Peoria & Eastern_....---- ar ay an| 46% J 
wie EE a 185 | Ute S| 18g "ae" a6 ‘al "ae" '36") *Soul**Bhoe watered: -.------teo| "ge" Oetai| Hotagee gal ‘ss Jen] "aoe ee 
98 98 8 bas © 2 376 |  3dsUuU) rior preierred.......-.- 4 
#92 a" 94 94 94 94 » *92 94 *93 94 *92 94 SeGt PHNNG. «cond<cneness 100} 9312 Oct 24) 100% Mar 30 89%, Jan ls Dee 
151l2g 15112} 153 15712] 152 153 | *152%4 153 153 15644] 15212 154 5,900) Pittsburgh & West Va....100) (214 Feb 20! 163 Oct 9); 12213 Jan) 174 May 
10114 10114] 1023s 103 10214 10312} 102 102!2) 101%, 103 10214 103 SFE ao Goose scceceeees 50| 94% Feb 7| 119%3May 10 94 Jan; 1234 June 
cate aa | cane ao | ant agitl cae so'l 43° 48°] cays 48°] 400] Mecoma pramered....... 60] 66° semtel Genes ii] a80 desl oe” Bee 
* 1 * 1 1 2 DB eccce » aD 
oo: 86 *60 P 86 “60 86 ¢ °60 4 66 *60 66 *60 66 | ‘ Rutiand RR pret_... ....100| §&) Feb21; 7214May 18 4s Jani 69 May 
115%, 1167s! 116 1167g' 115 1167! 11412 1157g' 11514 11714! 115! 1167s! 7,000 St Louis-San Francisco....100! 109 Feb sf 122 Mar 23‘! 100% Jan! 117. June 
9612 96%) 9612 9653] 96 9634; 9612 9612} 9633 9633) 96 96 1 .700| 108 DOE DRI cwaceccsn 100] 04%, Oct iO] 103 May2ili .... ..<<] ~.«. .<-- 
11814 12233} 12014 122%) 119 121 116 1187} 117 12014} 11712 12012) 44,600, -—— ~~ lannialaenaeimnmeies. Aho A. rte Oct = . Jan| 93 June 
i 1 91 91 | *9012 91 91 91 | *9012 91 90 =—90 400 se uly Jan 6%, Jan| 94% Dec 
v7 tsa 1753 1814 13° 18 17% 18 173, 1734] 18 183 | 4,700|Seaboard Air patent 11% Mar 3 3012 Jan 3|| 28!g Mar) 41% Feb 
213, 2134) *2134 2219) *21 22 *21 22 2134 22 21 215s] S00). BGG. o ceok wnccnes< 100; 17 Aug 4 38 Jan 8 321g Apri 45% July 
12053 121 12112 122 12134 12234) 121 12233! 12112 123 12112 12234, 11,800/Southern Pacific Co......100| 1175s Feb 7} 131%4May 9// 106% Jap! 126% Dec 
1441g 1441g] 145 145 14373 1447g| 1437, 1467g! 14433 14512) oo 14514 9,900\Southern Railway -..--.-.-- 100 —_— » 165 May 7/|| 119 Jan} 149 Dec 
var 18r°| 198 x25"| 1288 130] 137" 13s | 120% 128"| 126° 126] 480) Mobllewe Ohio ertts---100) 100 san 13) loo dangol| So July] Lis" Dee 
18114 181%4| 187 187 | 183. 184 | 180 185 | 184 186 \*181 185 | 1,100/Texas & Pacifi ibe aurttth.- 288 991g Jap 3| 19453 Oct 23|| 53% JaL| 103% Nov 
321g 343g) *32 34 | *32 36 | #82 36 | *32 35 | *33 0 34 200} | Third Avenue. .-...---.-- 100 281k Jan 10; 46\gsMay 3/| 28% Aug) 41 Feb 
38 38 *36 38 37 37 one 37 381g 38i2; 39!g 391s 800\ Twin City Rapid ieemmene °° 3214Sept 5! 56 May 8 45 Nov! 65% Feb 
ae 95 95 945g 95 |*_. 95 95 95 | 96 9612 230} Preferred Set siscl as sak aioe mB 9453 Oct 3 107 Feb10]} 99 Apr| 106 May 
BGi 0] 208s 8, Sage as! 235 Aug | Ase ABShe 20H 8S | *H dou|Petered o=— aaa in] ‘az Oct | “art Jen all 99" afar] “ae De 
*Q31 Slo ‘ 31 83! 31g ‘ 8: 83 | 3 83 et. en, bun ee enedouce ) 8 4 ec 
7 . rae Fon 77147 79} *75l2 78 7714 7814: *76 78 S00 RN oo incn oe cawde nese 100| 51 Feb 18! 9614May 11|| 4015 Jap} 81 June 
92 92 1*92 96 | 92 92 *92 94 | *92 94 | *92 94 200) Preferred Ax... -<cccccss 100 _ A 4 =. May . = Jap} 193 June 
* *90 94 / *90 94 | 990 94 | *90 94 {| *90) 93 i) eae 100 7 8 2May 56 Jan| 98 June 
20's rte 4212 44lg} 42 431g° 4012 4214] 403%, 427, 403%, 4178 16,900) Western Maryland..___-. 160} 31% Feb 8} 654%May 10 18% Jan| 67% June 
*41 43 | 40 45 | 41 41 ; *38 4053] *38 «44 | #39 = «42 300! Second vreferred_.._.. 100| 2% Feb &| 84%Mayl0|| 22 Jan| 67le June 
31 323g] 32le 3234] *3llg 32% 31l2 3lle} *30!y 31 | 305s 305 5g 1,000! Western Pacific. ..-.-.--..- 100| 2814 Feb 7| 8715 Jan13 251g Apr] 471s June 
5514 55l4) 56 56 5556 5514 55l4) 55 56 | *553%4 57 1.000, Preferred. ....--------- 100} 521gAug15 621s Jan 6, 55 Apr; 76% Feb 
° Bid and asked prioee. ne asie* vn eDie Gay. # x-dividepd 9 = @ Kx-dividend and ex-fignts. y K1-rights Ex-div. of1’1s the ehares of Chesapeake Corp. stock 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS rae sae ras a4 
Range Stnce Jan. 1. : Range for Previous 
ol NEW YORK STOCK | __Om dasts of 100-share lots Year 1927 
Saturday, Monday, , Tuesday, , Wednesday, Thursday, _ Friday, the EXCHANGE - 
Oct. 27. Oct. 29. | Oct. 30. Oct. 31. | Nov.1. i Nov. 2. | Week Lowest |, Highest Lowest | Highest 
$ per share , $ per share | $ per share | $ per share | $ per share $ per share | Shares $ per share | $ per share |\$ per share|$ per chars 
| j Industrial & Miscellaneous. 
415g 4214 3912 42 37 403 384 3933! 377, 3812 3614 38 | 19,000 — Pow & Pap..--.- No par| 36144 Nov 2} 86 Apr62}) .... ...-] -..- ---- 
86 3514 86 85 857, 84 8433! 81 8312 76 8012] 3,200) Preferred.............. 76 Nov 2| 1025gJuly 31j} .... ...-. esse gece 
113 113 | 112 11412 110 112 110 110tg' 11012 11112 *108 112%) 2,500 Abroneas & Straus....No par} 90 June 19, 116% Oct 26}| 62% 118% Nov 
109 109 110 1190 *109 110 *109 4110 ,*109 110 *109 110 hoe :!.!lC CS 100} 169 Oct27]| 114igJune 18]} 109 Aug] 1131, 
324 324 320 330 | 32512 326 330 354 | 34114 353 342 349 6,500|Adams Express.........- 100} 196 Jan 4} 410 Oct19]}/ 124 Jan) 210 Nov 
53 4 5lig 541g 50 52 461g 4812 47 49 50 5312] 15,600|Advance Rumely........- 100} 1llg Feb 8) 65 Sept25 7% Oct} 15% Feb 
59% 60% 61 £6212 59% 61 57 = 559%, s«57 59%' 6012 61 5,100} Preferred.............- 100| 84%, Jan17| 69%Sept25|| 221g Oct] 45% Nov 
35g 35g Big «3% 34 «Ble 3144 3g 314 Bly 333 +312} 7,400|Ahumada Lead--.-...-.---- 2% Jan 17 534 Mar 20 2% June 6ig Sept 
797g 8014 803, 81% 79% Sll4 79 827% 7933 81 | 791g 80 | 14,200 Air Reduction, Inc,....No par| 569 June 19) 86% Oct 13}) -... ..-. eaee cone 
Slo 85g Slop 8% Bis 8% Sle 85g Sle 8% Sig 8%s| 7 ,800| Ajax Rubber, Inc--..-. Nopar| 7igJunel2) 14% Jan24 71g June} 13% Mas 
753 (7% 7ig 8 7 734 7 714) 7ig «7% 7 73g] 34,400’ Alaska Juneau Gold Min... 10 1 Jan & 95g Oct 23 J 2% Feb 
28 28 ; 28 2815 27% 28 27 271g 27 (27% 2714 2714] 3,200\Albany Perf Wrap Pap.No par| 23 Mari8) 31% Jan26)/} 18 Apr Bept 
22619 229 | 22814 231lg 2241p 22814 222 225 © 224%, 228 | 228l2 23153] 16,200/Allied Chemical & Dye.No par) 146 Feb 18 240%, Oct 23]| 131 Jan! 169% Sept 
*122 12215 122- 122 122 12214 *122l4 12212 *12214 12212. 12212 12212 400) RPrGRTGG. ....-cancuce-- 00} 120igJune 28} 1275sMay 4|| 120 124 Aus 
1301g 1307, 1301g 131% 130 130 129%, 1307g' 13034 13034! 12912 13012] 4,900 Allis-Chalmers Mfg--.--.-- 100} 1151 Feb 18} 141lgSept 4 Jan} 118% Dec 
101g 101g 10 1012 10 103g *10 101g *1014 10%, *1014 1012} 1,200 Amalgamated Leather.No par 91g Oct 8| 16% Apri9j]| 11% Nov] 24. Fet 
Ts Fe Hi H.-S ah EM 7014 70% *71 75 | eS 69 Mar 2! 90 Apri9j' 68 108 Feb 
315g 331g| 315g 32%] 315g 32 3llg 32 31lg 3212] 3212 3512! 58,200 Amerada Corp-.--...-- No 271g Feb 20} 38% Mar31|} 2753 Apr Feb 
1814 183g} 183g 18%) 18 1814] 1814 185g] 1814 1814] 18!2 1853} 2,700 Amer agricul Giem..100 165g Feb 20) 23l4May 24 8ig Apr) 2113 Dee 
*671o 68 6714 6714) 661g 67 6514 66's] 661, 6614) 6612 67 1,700 . PRURBTUG. 066- ccscccece 100} 5553 Feb 20) 7612 Aug * 28% Apr) 72% Dec 
133% 136 | 133 13512] 130 134 | 13012 135 | 13212 13212) 13212 13412) 4,100 Amer Bank Note---------- 10 7 Jan 17} 159 May 9/]| 41 Jan}; 98 Nov 
#6014 6012' 6012 6012! 6012 6012! 60 6012] 60 6012} 6012 6012 400 Preiered..............< 0} 60 Oct19) 65% Jan 3)| 561g Jan) 65 Sept 
*1714 1912! *17 1912] #1812 1912 *19 197g 19 19 18% 19 700 American Beet Sugar..No par| 14%July 13} 2412 Aug 28 151g Oct} 23% Mar 
58 58 | *50 58 | *50 58 | *50 58 | *50 55 | *50 57 100,  PROMEOE sw cncnsassnens 100} 36 Feb17} 615sSept13 601g Jan 
3612 367g! 3653 3853! 36lg 38 35 3614! 35!le 3758} 345g 3614] 13,100 Amer Bosch Magneto.. o par; 15% Feb18} 41 June 4 18 Jan 
*41 41l4: 405, 41 40: 4114! 403, 413g] 4053 41!2 41 41%} 3,800 Am Brake Shoe & F_...Nopar| 397% July 17} 491g Jan27 8513 May} 46 July 
*120 124 |*120 124 .*120 124 (#120 124 }*120 12014;*120 124 | ---_-- | FROG sdcewecscecnss 122%, Oct 11}; 128 Junel2)| 117% Feb) 128 
14 14 14 141g! 14 1434! 1314 13% 135g 145g 1334 1414 5,100 Amer Brown Boveri El_No par 105, Apr 27} 2614May 21 54 Aug! 3919 Jap 
*48lo 51 48%, 49 | 49 49 | 49 50 *49 50 49 51ly ee See ee 100} 4014 Apr27| 657,May 21 Aug} 98 Feb 
10753 1085g' 1073g 10834’ 1071s 10914 710434 10734} 10514 108 107 10853'140,900 American Can..-..-.-.-.---- 25| 701g Jan 18! 11353 Oct 15 43%, Mar| 77% Dee 
142 142 (*14114 142 | 141%, 14134 *141 141% 141 141 141 141 a re Tee 00} 136% Jan10; 147 Apr30|} 126 Jan) 141% Dee 
*9014 9012 90 9014 90 927g 91 92 911, 93 9214 9273) 4,600 American Car & Fdy_-No par| 8814 July 31] 11112 Jan 3)) 96 July; 111 
11512 118 ,*115+2 118 | 115l2 115l2g *115l2 118 118 118 118 1187s GOO’ WRORITGR.. .<csccccucces 100} 11053 Aug L 13712 Mar 31'| 1 Oct) 134% June 
*88 100 | *90 98's 90 90 ; 91 94 *87 951g| *87 93 300 American Chain pref---.-- 100; 81 Oct20 105 June 4) 98ig Dec; 108 
91 921g 92g Q2ig 91%, Y2ig 913% 93 9214 93 9312 9514] 9,400 American Chicle......No par| 69 Jan 3 9514 Nov 2|| 36 Jan) 74% Nov 
#10814 110 ; 110 110 ,*110 112 | 108 108 {*109 111 |*109 111 290° Prior preferred. .-.--- No par} 107 Jan 5} 114 May 21) 90 Jan} 110 Dee 
1llg 115g 1153 12 | 11% 1214 118 12tg} 12 1212! 12 1212| 41,700 Amer Druggists Syndicate__10} 11 Feb 7 1512 Apr 10) 9%, Apr; 161g Nov 
71 7a: ft Fa 71 71s 7l1lg 71 71 72 72 *71 72 500 Amer Encaustic Tiling._No par| 63 Jan 803%,Sept 18'} 88% Aug) 5713 Nov 
240 240 | 245 245 243 243 245 254 255 280 253 287 7,700 American Express..-.-.---- 00; 169 Jan 19 287 Nov 2] 127 Jan| 1838 Nov 
4612 47!g 4712 481!2 46 475g «4514 4614 457g 463%, 47 4753 17,800 Amer & For’n Power_..No par| 2253 Feb 28! 50%3 Oct 25 18% Feb' 31 Dec 
107 107 |*106!2 107 10619 107 |*106%, 10712|*107 10712 10712 10712 500; Preferred--...-.------ No par| 104%June25| 110 May 24,| 8619 Feb] 109% Deo 
951g 955g! 96 96 | Q95lp 95l2 95l2 96 96 96 ; 96 96 2,600 2d preferred_-_------ No par| 81 Feb24/} 100 Sept 7!|. ..-- ---- dtinin Qu 
*9 91g; *9 91g *9 91g *9 Qle 9 9 *8lo 9 1,300 American Hide & Leather_100 814 Oct 9} 1553 Feb 1 7% Apr 
*3612 38 *36 38 | *36 38 3412 347g} 31 331e} 315g 3214] 2,400; Preferred.............. 100} 31 Nov 1 67%, Feb 1|| 48 Mar) 667% July 
7412 75 *7514 7612 741g 75le, 741g 7512] 76 78 | 763, 7753 8,800 Amer Home Products..No par| 59 Feb18 pgp a1) 30% Jan| 71 Nov 
395g 40 40 40 | 40 40i2) 41 417g} 41 4219' 4112 4314; 18,100 American Ice_...-...-- No par| 28 Jan10| 463g Aug 6 | 25% Oct) 32 Aug 
9534 9534; 942 95 *94 96 | *94 9519} *9412 96 | *94 96 2. eee 1 90 Jan 7| 9912May 9'| 84 Jan} 9613 May 
118 121 120 12219 11712 12012’ 11712 121 12015 1227, 120ig 12514] 76,900 Amer Internat Corp...No par| 71 Jan 6) 12712 Oct 24 37 Mat| 72% Deu 
814 814 814 8% 8 8le 7% = 75 8 | 77 8 6,200 Amer La France & —, L 5lg Jan 12} 115g Oct 17! 4 June 0 
126 126 127 129% 128 129% 128 128 1267, 1267, *12512 128 1,200 American Linseed -------- 56% Jan 13) 135 Sept 4] 201g Apr| 721g Nov 
*140 _.-.|*140 149 ; 150 150 .*140 155 *140 -.--| 141 141 350) PPR s 20000n0caKe “100 8612 Jan 13} 150 Oct 30 465, Mar| 9213 Nov 
*921g 9212) 921g 9212 93 97% 94 9633) 95 9612 *94 95 | 71,600 American Locomotive. No par| 87 June21| 115 Jan31|| 90% Oct) 116 May 
#110 112 112 112 .*110 112 ,*108 110 {*108 112 ,*108 111 300, Preferred...........-.-- 100] 10314 Oct 24) 184 Mar 24 11913 Feb) 127 July 
172 172 171 172 | 168 170 | 167 167 167 167 171 173%4| 1,900’ Amer Machine & Fdy_-No par} 12912June 1%} 180 Mar 26'| 7314 Jan| 1881, Dee 
50 501 505g 507%, 50 51 | 49% 51 495g 5014) 50 50 5,500.Amer Metal Co Ltd_..No par| 39 Marl3| 53%Sept 24|| 361g Nov} 49% Des 
111 11212)#111 11212 11219 11219 #112 113 |*112 113 ;*112) 113 100} Preferred (6%)-------- 00} 109 Aug 8| 1171gMay14)| ....----] ------- - 
#1314 15 *13ig 143g *13!g 14 *13lg 14 *13 14 *13 ee case .| American = No par| 12%July 19} 25 Feb 7| 201g Dec June 
*49 50 49 491g *48!g 4912 481g 4814) 46 47 451g 45le S20; POOMGIGG.. cceanncctes~ 4512Nov 2) 90 Jan 3}| 84 Nov! 110% Map 
837g 8414; 84l2 85 | 84144 85 | 84 847g 8453 86 855g. 8633 14,000'Am Power & Light....No par| 6214 Jani) 95 May 14'| 54 Jap 335 
102!2 10212} 102 102 | 102 2 10212 102%, 10233; 10144 10213 102 102 1,600! Preferred ......-....- No par| 101% Oct 17} 107144May 28] -.-. -.--| ---- --- 
156% 15714) 157 159 159 162 161 17013! 17312 176 | 17112 175 49,800 American Radiator------.-- 25| 1301g Jan 18} 176 Nov 1] 110lg Jan, 147% 
*120 124 |*11912 120 120 12014 119:2 120 |*120 124 | 121 1211 1,200 Amer Railway Express._-.100] 11012 Jan 4) 138% Feb21|| 8719 Apr) 116% Nov 
701g 715s! 7lig 7314 6953 72 6713 691g 6914 7373 70 72%4' 13,900 American Republics...No parl 51% Feb 7| 85 Apri2! 35!g Jan 21g Des 
6712 6753 6714 68 6914 70 68l2 73ig 7212 737! 72 73 | 26.400,American Safety Rasor_No par| 56 Jan10| 74%Sept20||} 42 July} 64% Nov 
28ig 281g 28lg 281g 2773 28 27%, 28 | 2753 2812 28 28 6,000| Amer Seating v t c_-_--- No par| 2753Nov 1} 45 May 14 387, Oct 1 July 
41g 4lg 4 4lg 4 4 *4 4g 4 4 4 4 1,600|Amer Ship & Comm-...No par 312g Aug 9 61gMay 28 21g Oct 6% Jan 
*83 85 | *83 85 | 83 83 81 81 | 83 83 *83 85 150| American Shipbuilding-...100} 80 Sept28) 119 Jan 6 80 J 123% Nov 
26612 27234 272 275%' 266 27234) 264l2 27114 26712 270%, 26453 268 | 36,200|Am,Smelting & Refining - -100 169 Feb 27| 275%, Oct 29|| 18253 Jan) 188% Dee 
137 137 | 137% 137% 137 137 137. 137 | 138 138 713614 13614 SOG, PUGH. 0c nccccecssn- 100] 131% Jan 9| 142 Apr20}; 119% Mar| 133 Dee 
*16712 169 |*16712 169 168 169 16814 16814 168 16814! 16814 16814 1,100/American Snuff......---- 100] 141 Jan 5| 17412 Apr 13|| 110% Jan) 146% Nov 
105 105 j*101% 104%; 100 100 |*10012 10512 *10012 1117 *11012 112 Ci 2. . =e 100} 106 Oct30} 120 June 5 041g Jan} 10613 Oct 
551g 55%4' 55!g 56 557% 45712] 5514 57 | 5612 583g 5614 5733! 16,400| Amer Steel Foundries..No par| 60'sJune 13 70% Jan 11 Gilg Apr] 72% Dee 
111%, 112 11134 11134} 1113, 11184] 111%, 11134) 110%, 112 (*1101l2 112 SOG) -Peie oo eer onccdons 100} 1u9 June19| 120 Feb29j| 110% July) 116 Jas 
73 «#73 73 74 73 73%| 72 72 | 727% 7373) 7273 7453; 2,900|/Amer Sugar Refining----- 100] 55 Feb18| 81 Sept 8/} 65% Nov) 95% May 
*106 107 |*10614 106%, *106 107 10614 10614! 10612 107 1*105%4 10812 S00; PROMSTOG...cecsccocasss- 100} 100 Feb17| 110\2May 31;| 104 Nov 11613 May 
*60 6012) 601g 60 60 5934 60 258 5814 5812 58le] 3,200,Am Sum Tob..-.-.----- No par| 4753 Feb27| 7353Sept 7 411g Jan) 68% Oct 
18 21 | 18 - 21 | %18 21 1418 #£«21 *18 21 / eee Amer Telegraph & Cable_.100} 19%, Oct 19] 32 Jan17|| 26 Apr) 36% Aug 
1793g 179i2} 17912 18512} 18314 188 182 1837, 1821, 183 18134 18514] 52, 600 Amer Telep & Teleg- ----- 00} 172 July 24| 211 May17!| 149% Jan| 18513 Oct 
169 169%; 170 17044) 16814 169 168 169 17012 171 16812 16912] 3,700| American Tobacco com-_.--50) 152 Junels| 176 Jan 3 120 Jan} 189 WNov 
16714 16812} 169%g 17034; 16814 171 168 170 17014 172 17112 17712] 7,000} Common class B-.------- os 152 June19| 177 Jan 3j]| 119% Jan} 186 Woy 
ty fe 8 116% 117 3 y Me 117. ‘+117 j*117 1174g} 11714 11733] 3,600 Preferred_.-..-.-.-------- 115% Sept 18} 126 Apr20]| 110!g Jan; 120 Dec 
12614 12712] 12714 129 127 127 12812 13712' 13734 14112} 137 13834] 14,800 American Type anes. ae 1097, Aug 10| 14112 Nov 1]} 119% Nov| 146 Fel 
110 1114; 110 110 110 iii 1115g 111% *11014 11112, 112 112 S60} PRO onde coewcones 100} 1073g Oct 10| 116 Mar3l1j/ 107% Feb; 116 9g 
59 5914; 59 5914] 59 591g} 573% 58 25734 5934) 585g 5912] 6,700 Am Wat Wks & El_---- Nopar| 62 Junell| 70%May 4 46 «Aug] 72's 
100 100 *993, 100 *99 100 100 *997g, 100 *997, 100 200; ist preferred... ......------ 98 Oct 5| 106 Apr13 99% Oct] 10313 Dee 
1812 207g' 21 2434 21% 25 2214 23!2 2212 227, 2112 2253! 48,400 American Woolen-------- 100! 14 July 27! 25 Oct30.| 161gJume| 33% Jap 
48 5212! 5212 573s| 5312 5634) 521g 54 | 531g 547g| 523g 53%3| 46,300! Preferred.....--------- 100} 39 Aug3l1} 62% Febi4 467% June| 8615 Jap 
1514 1514) 16 1633: *15 1612' *14 15% *14 1512! *14 = 15l2g 800 Am Writing Paper ctfs_No pa,| 1012June20| 1912 Feb 9 9% May| 24% Oc 
*45 48 48 4812| 48 48 47 47 | *46 48 *46 48 700 Preferred certificate...100 34 Junel2| 53% Oct 18 25% Apr) 657% Avi 
421g 435g) 45 4819! 451g 493g) 44 481g 45 4673) 45 451g! 19,000 Amer Zinc, Lead & em. ..28 6% Jan10| 57 Oct17 5% 10% Feb 
*100 101 103 1067g: 106 107 101 1047, 1037, 1037s] 10153 1015s! 2,400; Preferred_-------------- 40 Jan 16) 117% Oct 18 35 5ilg Feb 
873g 8812) 8&8 8913} 871g 8914] 8753 897g 887g 9014) 8814 895/340, 000 Anaconda Copper ae eg 7 54 Jani8} 9014 Nov 1 41% June} 6013 Dee 
941g Q95lg; 941g 96 94 9544! 93 95 | 9312 95 9312 95 10,100 Archer, Dan’ls, Midl’d_No par| 55% Feb20; 9812 Oct 20 38 63 Dee 
112 113g} 113!¢ 1132} 11312 11312; 11312 11312’ 11312 11312; 11312 11312 400, Preferred Sea py Te ee 100} 112 Oct27| 115% Mar 16}) 106 Jan} 11313 Dee 
792 9214} 92 92 *9llo 92 9llg 9ie 91% 9214! Qlle 9134] 1,100 Armour & Co (Del) pref_..100| 86% Jap 3; 97izJune 7 79 Oct] 96% Feb 
17 173g; 17 1733} 171g 173g! 163%, 173g 1653 17 165g 18%, 37,000 Armour of Iilinois class A--..25 ll Jan 16} 2312Sept 8 84 Mey! 167% Jan 
85g Bg 853 «= 87g 814 8lzg 734 83% 7% = =81g 814 BAi B1,900; CHORD Bai nncccscccesece- 25 653 Jan 10) 131,May 11 5 9g Jap 
784 8686 831g 8312! *84 87 835g * | 843, 8434) 84%, 85 3.800; - Preseerdé. ... 22-2 enns< 100| 671g Jan12}; Q1lzJune 6|)| 60 Apr) 86% Jap 
401g 407s] 411g 4214) 4014 4212] 401g 4112, 4012 41 4014 4012} 12,800 Arnold Constable Corp.No par| 3514 July 23) 51% Apr 2 21 Apr| 6551: Nov 
*30 333g; *30 33 31 31 *30 33 *31lo 34 *31lo 34 100 Artloom Corp.-.-.----- No par| 29 July 20| 44% Mar 30 544%, Jat 
*10612 109 |*10612 109 '*10612 109 |*106 2109 '*104%, 109 |*10612 109 I. on cic pewademe 1 10612 Oct 26| 114 Mar 19]| 1091g Nov! 11413 Now 
471g 4814) 49 517g! 511g 53 5014 521g} 507g 5112) 50 507, 65,800 Assoc Dry Goods-.-.-.-- No par| 404June13| 53l4Sept 8 391g Feb| 635, Nov 
48 48 48!g 48! 47 47 47 47 *47 48 47 47 140 Associated Oil_...-.-.--.---- 3712 Feb18) 53%gSept 7 35 Oct} 60% Feb 
49 49 49 50 491g 5014] 4912 5133) 491, 4934] 4912 4912) 7,500 AtIIG&WIS8SS8S Line__No par| 371g Feb 18; 597g,May 21 30% Mar| 4313 Nov 
5714 5814) 5812 6034) 597g 6073} 60 6514; 621g 627s) 62 6314] 25,300 Preferred..........---- 100} 38 Feb27| 65'4 Oct 31 20% Mar; 415; Nov 
220 228 228 2333, 222 23134) 220 226 | 22112 225 21712 223 35,300 Atlantic Refin{ng--...----- 100; 95% Feb 9| 238%, Oct 25j| 1046 131% Aug 
#11514 115l2| 115%4 11512} 11512 116 116 116 |*115!2 1157g] 1151g 1151g S00 - Wee, coe pnenon one 100! 11412Sept 10} 118% Jan 3/| 11519 Feb) 119 Au 
*8llg 84 8lig 81l4) 81 81 8014 8014’ 80's 82 82 82 800 Atlas Powder-..---.---- No par| 63 Jan 3) 101 Mar 23 6613 70 June 
103 103 103 103 102:2 10212! 10212 10212’ 10314 105 '*104!2 105!2 TAD Pe ecececenreccs 100! 102 July 241 1101gMay 31 98 Jan! 107 July 
115g 115s| 111g 123g! 121g 1212' 1212 121g! 1212 125g! *1253 12% 1,200 Atlas Tack--.---------/ No par} 84 Jan 5) 17%June 6 7% June} 121, Apr 
63, 634! 612 6le 6le 6le 614 614! 61g 61g 6 6 900! Austin, Nichols&Co__..No par 4%, Jap 3! 9l4May 14 4% Mar) 10% Jap 
*31 35 | 32 32 431 34 | *31 34 *32 34 *32 34 100| Preferred non-voting_.--.100} 25 July 13} 3 Jan21 231g Dec} 61 Jan 
*60 62 | 58 60 583, 58%, 59 59 *59 6014) *593, 61 600 Austrian Credit Anstalt-- ---- 58 Oct29| 75 May 9 72% Dec| 80% Nov 
1053 105g! Il'g 13 1212 137 113, 1314) *12 1212 1212 13 5,700 Autosales Corp-.----- No par 6l2 Jan 18 173gMay 25 4%, Mar ll Dee 
3312 3312} 34 35 35 35%) 35 as ' 36 35 3412 34%! 1,300) Preferred....----------- 50! 25 Aug3l| 37%May 25); 28 y} 42% Dev 
46%, 4612! 46 4612' 4512 4512) 45ls *45 46 45 45 2,800) Autostr Saf Razor “‘A’’.No par| 43 Oct 17| 52igMay 1 43 vi 46% Nov 
*236 265 |*236 265 .*236 265 | *236%4 oo |*23334 265 |*234 265 | ---2 \Baldwin Locomotive Wks_.100| 235 June 11| 285 Mar3l|| 143.4 Jani 665% Sepe 
11612 11612; 118 118 '#11612 118 11612 118 |*116%, 118 11644 117% RE a ns cunededoces < 100} 115 Oct24) 124% Apr 11}! 1 Jan] 12514 July 
109 109 10912 1093,! 109 109 | 109% 109% 109 109 10914 10914 200 Bamberger (L) & Co pref_.100|) 1075gSept 4! 111% Jan 6 1 Mar| 110% Dee 
2912 29le' *2912 3012, 2912 29341 2910 2912 *2912 30 #293 2948 700 Barker Brothers_....-- No par 267g Aug 3; 32!2June14}/ ..-. .--. inci aan 
*2514 28% 2512 2912 28 3014; 29%, 32 |; 33 4673! 357g 467g' 40,100 Barnett Leather- -- ---- No par| 2312 Aug 20) 5212 Feb | a Jan| 69% Feb 
421g 4273! 43%, 4414; 425g 443g 4012 427, 417g 43%3| 427, 437, 200,300 Barnsdali Corp class A----- 25 20 June 12) 457g Oct 20 20% Oct B5lg Fett 
*42 44 *43 45 | *42 43 | 425g 425g *42 431g) *43 44 | Sea Ge. sw awecebes 25 20 June 14} 44 Oct 17 2M1_ Oct 321g Per 
101 101 102 10412' 10414 105 (#100 103 |*100 102 |*100 102 { 1,000 Bayuk Cigars, Inc_.._..Nopar| 98 June 20 140!'2 Mar 1 4913 Jan) 109 Dee 
106 106 10414 105%, #10414 106 106 106 10412 10412] 10512 10512 100; First preferred.-...---.-- 100| 104 June 19! 11033 Mar 28}| 101 Jan} 110 Awe 
2ilg 21% 215g 22 213g 22 205g 22 201g 207 2012 2119: 25,200|/Beacon Of}. ....------ No par 1244 Mar 16} 2312 Oct 16 14 Oct 18l4 June 
77 77 7712 80%) 79 8034 78 78%' 773, 7834] 7712 7812) 11,300 Beech Nut Packing----- 20| 70% July 13! 83! Feb 9 50%, Apr| 74% Nort 
14144 144 14%g 147, 1412 145g; 141g 1412 1414 14% 141g 144 1,600 Belding Hem'way Co..No par 13 July 26) 22 Jani2 161g July; 27% Jas 
*84 851g] *3412 85 | *84!2 85 8414 8414; 8414 te *841, 85 200 Belgian Nat Rys part pref--- 82% Sept 27] 9212May 14) aed 26601 eehe ooue 
| | i 
\ 1} 
| | i| 

















* Bid and asked prices. oo sales ob this day. 


z Ex-Gividenda. 
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For sales during the week ‘of stocks not recorded here, see third page preceding 
























































































































































PER SHARB 
PER SHARB PsA. | 
; ’ . ales STOCKS Since Jan. 1. Lah 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. . ew YORE STOCK Om baste of 100-share lots Year 1 
Monday, | Tuesday, | Wednesday, Thursday, | Friday, | the — Lowest Highest Lowest | Htghes 
‘0a. 27 | 00.29. | oa. 30. | Oa. 31. Noo. 1. Nov. 2. | Week. s hare|$ oe Bare 
- 27. . owe : P Par er share | $ ver share per @ 
$ per share | % per share | $ per share | $ per share af 4 ~— of af arth on 200lBest @ C oi “epee hewn par som Jap bs 4 oes oy 43% = 661, awe 
97 100%| 9912 102 | 9614 10114) 95's 98 35, 6612| 651, 65%| 73.200\Bethlehem Steel Corp... -- 100} 51%June 8 ee ill 196%, Jan! 10. Dee 
90” 120°| 11915 120 ‘| 120 120 “| 11912 119 3] 119% 11914] 11914 119%4| 1,500|Beth Steel Corp pt (7%) -100 Mies yale o3| av%4Sept 15|| 34 Junel 63% Nov 
120 120 | 11914 120 yA aes 43 4414| 4212 431;| 43 43 | 3/100|Bloomingdale Bros....No 700] 10916 Jap 11, 111%July 3|| 100%) Jan] 114 Nov 
10312 109%2| #10019 110 [10012 110 '|*109%2 110 ‘|+103.- 110 ‘|*103 Hi? | _ 200|Blumenthal & Go pret...-100| 87 June 37| 117. Oct 27\| S3ie Jan| 60% Dee 
2 * 51 7 *1151g 117 |  .200/Blumenthal & Co pref..-.-- apn 2 
117 117, “118, igh “1s om 115g gt, ty M34 73 7312] 1,400 Boa Asi clase A eneeees Ne ~~ ome = : ta a 171 in Sept oe am 
3l2 8 e ‘ 95 93, Glo 912 912} 8,400|)Booth Fisheries----.-- 414 Mar 14, 67 Oct 16 Sept 
953 95s] Giz | yO “~ 2 6l!2 6il2| 6014 6012] 1,100] Ist preferred_......-.-- 100 4 19| 187 Jan 11|| 16712 Dec| 169 Dee 
oo Oe es ‘aa ist 18a1¢ iset 16312 164 | 163 16412] 4/800|Borden CO-- «ana A . ew ye 23| 23 Jap 4|| 18 May| 3013 Sept 
Bi triet he BT Male 14% 17.| 17. 17!2| 17% 17%| 17 17 | 3,600 ae Peek hag HE par| 2lig Feb 4| 635; Oct 16|| 19%, Sept a6% Fee 
4 2 1 . Se lg 521g! 5014 52 |383,100 gs Ma - 1 1g Apr ee 
503g 62l2 48, 527s = a oats a th “7a “an yt “4%| '700|British Empire Steel..-..- 100 ie = = s — 1° Apel Tie Deo 
*414 8 8 : *6ig 612] *61g 612] *61g 612] 200] 2d preferred..-......-- A FR & Sette Peete 
Gis Cis| Os Cel Os Oi) oes Cs 69% 71l| 71. 73 | 37,100 Brockway Mot Tr..... No par| 45!2June ae” 2 coe ee en Se 
ora)? 147 [141 148 "|*141 | 145 [#1397 145 "|*140° 146 [#141 146 “-"{60|Brooklyn Edison ta6=__77100| 200% Jan 10| 2724 Oct 29 = i. oo 
6 ‘ , *265 275 |*265 275 a ae t 21 pr 
"702% 162%|*161 © 164 | 158 160 | 158 198 | 158 198 | 160 162 | 1,900 brown Shes Ime... No parl 4BigJune li! 661 Apr 6l! 80% Feb! 50% Dee 
‘ 234 f ‘ 716 le 47 ; rown Shoe Inc. .-.-.. 
*47 4 4712! *47  471g' 471g 471g! 471g 4712! 4712 4712' 471g 471g 1,000 Bro S7ie Fob 20| 62% Sept20l] 96% July] 86% Jes 
Al 2: 533, 51 5252 5lig 5Al, 521g 5312) 19,100 Brunsw-Balke-Collan’r.No par Q4ie Feb 18} 50%June 2]| .... ---- prota anes 
531g 54l4) 532 ee ao 35 nd 331 34 335g 3353) 341g 3413) 5,800 Bucyrus-Erie Co--.-.-.---- rr 33% Wee 17) SA REOg 341) case cose ccae cone 
337g 34%) 34 3 Pe th 4256! 42° 427g! 421g 42%) 42 42%) 6,100  Preferred....-...------ 9312 Feb 17! 127 Oct29|| 851g June) 126% Jap 
“126° 127" 126” 127 *)9125 127 #125 126 |z123  12512|*121 125 600 en re jb oon....We per 15% Mar 8| 43%June 4|| 16% Mar 100" Jap 
‘ ‘ | *35 3534] 347, 347, |; New apne 7%, Feb 21; 110%Junell|| 90 June ap 
*34 3612) 35% 361s) 35!2 3512 3312 3312) *: 1 rr 100, 97% Fe 145 Dee 
10412 10512} 10412 10412 b | Jan 14) 17612Sept 29)| 290 Mar 
#104 107 | 10412 10412] 104 104 *10412 107 #17: 3 500 Burroughs Add Mach_-No par| 139 é 69 ov 
6 ‘ § 172 173. 173 172) «17% uy 50 June20| 73 Oct 30 20% Jan 
17012 17012] 172, 173 #172 172% #171 6912 71 || 70 71%) 27,600 Bush Terminal.....-- ed 5 May 21|| 91% Jan| i1l% Dee 
68 71 | 70% 72 | 71% 73 | 6914 7153) 6912 108%|*108 109 130 Debenture_........--- $00; 100% Aus 18 ee 5|| 103% Feb| 120 Aug 
oe Saag ip) ae Mee eee | SB eae il oa i i aemepeee esl ha aoe eee a 8 Me “Eta 
io ‘ 5 23g \ 121 115g 115s) 11 11%} 12,400 Butte u : _— ig Jan19| 113, Oct 26 2% Mar 5\s 7 
= oe ee oe Ae ee ON ee tee 812 9 | 34,300 Butte Copper & Zinc__.--__. | os aoe igMay 15|| 64 Oct) 61% Feb 
101g 10%! 10 1012} 9 10% 9 95s 43. 43%| 4219 43 5,900 Butterick Co__-_..-.-.-- 100} 40 July 13; 67!2May 102% Dec 
, ; , . 16814 Oct 23|| 42 Jan 
421g 4219] 42's 42%) A2ls 45%) Adis 438s) 15314 15 564 153 1547] 17,600 Byers & Co (A M)-.--... No par| 90lz2 Jan 16 1s Aug 1il| 105% May| 11249 Dee 
153 157 157 = 16012! 15614 16112 150 4159 | 15314 15614 113 113% 7! a ee 100) 108% Apr 13) 11412 Aug 1i Jan| 921, June 
“Mei 6644; 88° 8 -| BBIs S8% BBL Seip *86 BS | +85 881 1,200 ny eg ht 15] Sa%eSect iil 0% Apr] 70 Dee 
4 8614 os SS | Be ee te an ann nee 
gi” 35°] #32 35 | #317 35°) #317 36 '| #31 35°] #31" 35 | --!--- \Celffornia petroleum -....- iol 7iacMar S| 6% Apr 30|| ita Bent] “am Jan 
j *31 . , 31 359) 3lg 35g 33 312} 5,500 Callahan ne- eo--e b18| 12012 Oct 24'| 611g June| 12313 Dec 
334 3%) 354 iz 4 a live 16%4| 115 11653! 13,600 Calumet & Arizona Mining.10| 89 Fe 2 léte July) 24% Dee 
115% 117 | 117, 118%2! 114% ise San ah’) atte 454i atte 43 | 62.200 Calumet & Hecla.--—-- S| fe ae al gate a a del Gee Au, 
we rel Te 7B] 761, 77ie vol, Trl 76le 77ul 76le 77%4) 8.300 Canada Dry Ginger Ale. Ve per, Sint 6 © ale oe 
, | 467 3 47 | 3,300 Cannon Mills........- ‘ 
471g 47%' 47 4753! 47 4712 46% 47 | 46% 47 46% 4 ee seel sar dansil de Genie wes meal Same On 
390 390 | 395 397 397 397 |*385 395 | 397 40212) 39912 t+ ty ; 100 Pelee. SB: 100} 123 Oct 8! 13512 Mar 30|| 111 — = ye 
3 ‘ D ‘ r *124 2/ | 100) _ FPreterred..........-- o= r pF 
“eS 1 30%s| 30% 40! B8lg 39% 37 414! 40 41 | 391g 40%] 31,700 Central Alloy Stecl..._No par ceeial aa” Gael ite deel’ a bee 
19 20°| 1912 20°) 19! i919! 18% 19°| 18% 20%! 20% 2312| 8'600,Century Ribbon Mins--Ne tool 77 Aue 24| 92 May 15i| 70 Jan] 88% Der 
19 20 1912 ~~, 847, 85 *84 85 *R24 87 86 87 260 Preferred - - - ~~. ------- 58lo Jan 3) 1061, Oct 24) 58 June; 7219 Dec 
Dip 1041e' 103 1053 10118 104%| 9912 104. | 10012 103%! 100% 102%4| 95,500 Cerro de Pasco Gopper_No par 301g Oct 26| 6453 Apr28|| 42 Jan| 65% Me: 
ct K oe MMs = tt 3215 31 ‘ 31%) 3lig 31%) 30%, 3143) 12,900 “Tl 100 90 . Oct30i 206 MRP BA) 2200 canck 2006 cox 
B3lig 3212) 32: ‘ is 90 | *80 90 300 ® preterred..-------. = Q1 5 Dec! 78% Aus 
*00 93's) #90 9314 90 90 | o7312 75 | *73t2 75. | *73t2 75 | 3,100 Certo Corp... 2 ee eee atonal! tae 2 
73 «73 | 73 75% Lb 1914! 171. 185g} 1714 1814) 1612 1712} 31,200 Chandler Cleveland MotNopar 14 af 13] 297% Oct 22|} 18 June| 26% May 
16 1612) 18 = 18% aaa? 26 2 231° 237! 2353 24 24 25 6,900, Preferred ---------- “0 oa 623 July 13] 81% Jap 6 June 7g Oct 
+ or] 66% + 6755 685g 6614 68 | 67 6712 6614 6614 ‘— Pecorino 100 lu 4 ‘aan 15| 1411, Jan 30 120ig Jan! 13714 Mar 
‘2 ‘<< ‘ 123 123 |*120 123 ) Chicago == a} 1} 43 Japi4i| 38 July| 47. Oct 
122 12312 *115 124 *120 124 |*120 123% “4 301g 301 $0 Chteane Yehow Cad. ..Wo se] Shaw i S mel & oy GS On 
_ a sit an ‘ou i “bt al “50 E 50% 50 : 50 4 6,900 pe ae Cotton meee 3 Pan : ey ial oi Pa ol rrr Mar 66% Aus 
52 278 4 8 r . ¢ 934} 12,500 Childs Co__-...-..--- Dee 
46 50 49 49% Mar 5] 603, Oct24!| 83lgJune; 44% 
49% 51 | 49% 5018, 4914 5012; 46% 50 5912 6014! 58% 60 | 81.000 Chile Copper-..---.------ 37% Mar . 23|| 34% Jan| 907% Dee 
5814 59!2' 58g | 58% 59% 58% 60 #62 120 | *65. 120 559 | cnristie- Brown tem ctiaNo par; 79 June20; 131 Jan23/| 34% Jan| 631, Dec 
S120 | 305 120 6 RB MA 4 37%! 12: 3g 128 |530,800\Chrysler Corp._-..-.- No par, 64% Jap 16) 14012 Oct 8 
§ ¢ 1214, 127%g' 123%, 12 5 y ly J 19 64\,June 11 4614 Mar fa Dec 
12714 129% 129 131% 125% 13114, 12114 aes #52 525gi *52 5255 50 City Stores class A__.-- No per| 61% Jan +: 
‘ 525g! *! > Oct 18;} 411g Apr| 6413 Dec 
*521g 538 *52ig 53% 52l2 52iz, *5212 53%) *5 3% 103 | 10134 102 3,500) Gites B......s-c22e No par| 62 Jan 5 113.5 Oc 1 June) 8415 Oct 
o7ag 7a! 73 73k 73. 73. | 727 Zale) Tim 72 | 70% 71%] 1.900 Cluett Peabody & Co--No par! 69, Aug 13| 109% Apr 5|| 51, June 8612 Oct 
2M 5 32 51 51 i. eae , 
ee ee, ee ee oe ere Neer, la C No par| 127 Feb 20| 18012 Oct 15|| 9613 Apr| 19919 Ap: 
1g 174 | 169 17453] 1697 170%| 1677 16915) 16014 166% 23,900 Coca Cola Co---.---.- 50 June25| 111% Jan 3|| 86 Aug) 113% De 
at vt to" "50%. 57% 59 | 57g 59 | 57is 60%s| 60. 61 | 12 On gy Sola en 6] 100 San Sil 103% Goon! 100% De 
“4 #93 94 93 94 5 e Saas 25| 841, Jan31 Jan; 964% July 
04 98 | #94 98 | 904 98 | "94 98, 53, 8,100'Colorado Fuel & Iron.___- 100} 52igJune 2 425s 
633, 6612) 66 67% 8,100/C 9 June 12| 1044Sept25|| 66% Jan| 101% Nov 
65l2 66 | 6614 67 65 67 63 6512 911g 9212) 9253 93 | 6,300|\Columbian Carbon vt cNo par| 79 June 20!| 82% Febl 98% May 
23.7 123%] 12314 12512] 12152 123%] 12080 122%! 12114 12615 125° 128%| 31,800\Colum Gas & Elec. No par} 89's Mar 15) 133% Sept 20 90% Jan| 110% Dee 
123 123%] 12314 12514] 12153 1237] 120% 12214 see ; 400| Preferred ............. 100} 106 June 19) 110%, Jap . 
10673 10673'*106 10714) 1 Feb20} 4812 Oct 10}} 14 June} 2413 Des 
*10614 10612) 106i2 107 |*106 107 | 1067 106% 4353 4419! 433, 4512 34,000|\Commerctial Credit....No par; 2 e °M 8}| 17 Junel 241s Sept 
4312 4453] 44% 45%) 4353 4514] 4212 44%) a 541934 36a 706] Seetereé..........._-. 25, 23 Feb 3) 27 11|| 18% June} 26 
#24 2412] #24 2412| *24 2419) #24 +A “ ‘ r 270| Preferred 3B... 25| 23 Feb 7] 27%May a 
’ ¢ 26 4626 26 8626 | 7 12} 99 Oct10,} 69 July} 895: Dee 
“gE” GONL G8 Gaul Gam g6 | Oa O61 906 94h) O4% O4%! 1.0461 ot geomared (014%).. deel O68 June Ov Nov 11 élsMay| 62. Dee 
93 953g; 93 953g} 943, 95 942 95 9 ae ge 64,600,Comm Invest Trust....Nopar| 55% Mar 1} 1407s Nov 8 
7 ‘ 3519 1393g! 138 14073, 136 140 160 May 14|| 941g Sept} 102 Des 
103 1084] Ost NOH) ozs 102 10g 107 10s 107 | +10. 197, | Hol Te preferred --3----- 200] Oe * Jan 27] 100 ‘aay 14] Gate Sept] 102, Des 
97 9 viz 944 Sant Meo ee en 1 De PRY De nses bcmal- theme buco 
97% 98 | 97 97 | 97 97 | *9612 97 7g 297| 285; 301g) 14,200| Warrants. ....---.---. 100, 6's Aug ° 145 Novi 203 Sept 
212° 215i; 216s ptt aia” 218 | 20012 2idte 214. ; ei4it 212 215 | 12'900}Commercial Solvents. -Ne mae a 43 ao gent pe tot May| 78% Oot 
4 2 | ; 5 1 9,500, Commonwea ‘o -1VG . 
‘ 3 851g} 8412 851g/ 9,500) 14, 84 Oct13!} 39 Aug) 53 Dee 
82% 83 8314 84 8212 84 82, 84 s 77 74 7612! 1,700;/\Conde Nast Publica_..No par| 48 Jan 17% Jan| 29% Dee 
= i 1 tm, cel BE Geel aee aan Seu an 14| 55/600: leum-Nairn Inc__No par| 22 June12, 3112 Apr 17 “ 
9: 26 2534 2614! 55,600 Congoleu 1% Jap 3 47 Mar| 8813 Dec 
a6 . 27 2512 275g 26 2653) 2512 263g) 2514 > Cigar_....__- No par| 67 ¥eb18} 81% Ja 
3,| *731 4341 *73 74l9 2,600 Congress 14 Feb Jan 
Tig Tal tay “Tag! Stig “Tagl Stig tag] “Stig Tag] “wdty “139 209 Consolidated Clgar-2..No par| 70s Jan20! 99 June 4|| 7éle Oct] 86% July 
8 2 : ¢ 9210} 921 9319 3,80 nsolida a a hh. Cee wee eee eae ee 
O1llzg 91lz} liz 92 | 422, 92 B= ont onate 4 : #9416 98 | I Preferred (6).........- 100 9333 Oct 29’ 104 Sept13!! _. 
ee 19} 251 25%| 25 26 | 4,100 Consol Film Ind pref-No par} 23 July 16] 2912Sept . 06 Bar! 26m Dee 
. oo ” , “ 
78g 7384 7334 aan Tits 70% 78 7915 7813 79%| 7812 80l2 64,900 Consolidated Gas (NY) ie - = = — 23\| 93 Marl 103 Dec 
5, F 7, 5g «997, 95g 997, 5,700} ce he, OOO CEE y 
— 5 ae ae ae 5 be i © be ring o> Boe hd Be Aug 16 a am _ 
_* 4 3° o3ie ane 221 2012 2112} 20 2012} 2012 21 6,000 Container Corp A vot..No par 7 ‘ et 31 1914 Apr 30 RISE CP Se. ae 
*23 = 2314) 23 11%| 1012 11 .| —934 1055/ 9% 1012! 10. 107%] 8,000, Class B voting... No par * = 10] 6814 Jan 13'| Sia Apel Té% “Jas 
39 3074 40 4034 3912 4112} 3914 4014) 3933 4033! 3912 41 ; 11,700 Consineneal Baking cl o— pad 7 a 10) 87s Oct 25 4 May) 10% Jaz 
lo 1 8 71lo 734 71g 81g} 39,400) a88 B------------ 8 72 +A 07% Nov 
ja 84°] sa sa] 4m so%| site e6 | g5% syisl sy ssisl 7.400! Preferred.22 22222 el bit ental tae al ie kel Ge oe 
1168 118 118 1153 1165 11812] 116% 117%) 116% 115 135 126" | Preferred i i. al 100 123" Jap 5| 128 Mar26|| i120 Janj 126 >= 
‘ 25 126 |*125 = 126 | ----.-|  Preferred..-..--..---- 7 15}| 7412 Dec| 93% 
#125 127 |*125 126 |\*125 126 |*125 127 |*125 "la 85 300 Continental Ins__--..__--- 10! 75 Feb15|) 94%May 
83lo 8434) 847, 85 300 Contine ----- 3| 20 Sept 18 87g Nov; 13% Jas 
85% 86 | 86 877%) 857% 8814) *83 86 : 5 1 0 Continental Motors...-Nopar| 10 Marl D 
1512 1614] 1512 161g 67" ‘100 Continen 89%. Sept 14 467s Jani 68 WNov 
14% 15 | 15 15%) 15is 1612] 1558 16+2 . oF 51g} 20,500 Corn Products Refining....25, 64% Jan 3 33 Sep 8 
1 ‘ ¢ 4 8514 8414 851g 20,500 orn u 10 128 Jan 1424 Dec 
821g 823g) 83 837% 825g 8514; 825g 8414, 8 > ‘ > 29 Dia. 100} 13812 Jan 16] 146% Apr 
1 | 1417, 142 | 142 142 390| eferred - - - an} 123 Dee 
272 273 | 280 280°) 277 * 282a| 270 281% #274” 27715 ge a ee ee 
a Qe 7612 77 7653 7712 ae 11}} 103 Janj 115 Sepe 
7653 78%) 78 78% 78 = 7812] 76ls 78 | 13-114 [#112 113% Preferred__......---_- 100! 112 Oct 26) 121 May : a 
oe wa eta aetel SS  etel Eva Bate! 2ate BB%l 32 aate 19, 190 Cuba Co. = = --2------ coom , +; rad an "at On i 
“ 7 3 4% 5 4%, 478 00 Cuba Cane Sugar__---- oo = 
eis, sal 15% 1st 15% 16%] 67 18 1612 17'2| 16% 16%] 13.800] | Preferred. ---- = ----.100/ 13% Oct 131 satebien sail ist Hoel sow jan 
i a ae or ae ae" as” Ga Gee orl con aol gee! eee Oe.--- 9512 Oct 11' 108 Feb 1!l 9713 Nov' 107 Aug 
#961, 97 ' #9644 97 ' 97 97 | 96 9614’ *9553 97 955g ° : mal i oni ae oe). ee 
Gle] *6l2 7%! 7 7 | *6le ml *612 714) *61y 71g 200 Cuban Dom’can Sug ---- er ah don fc ane Ave] 88% Sept 
anit 07] 004 ,O0% caus Oth) Our obs] C48 05 | Sisk 68 | 11-400 Cudahy Packing “A 20] ga an 8] 7 Ane 21/4 Ar] Se ‘Der 
. ‘ ¢ 25 2 241 2éi2, 28, ~o 
#220 | 230 "| 220% 220% #220 230 |*220 1 298 [+210 229 #210 229 200 Cushman's Sone...-.- wom te ini mnne ao 
8 2: ‘ oa \e15 128 |*124 128 00; Pretered (7).......... ¢ pees, 
— = oe ‘ ‘> | ole 5078 "80 60 59 ~=660 1,500 Cutler-Hammer Mfg---..-- 10; 52 <= 7 —— r. 90” “Aprl S6a “On 
set B85 “58 B8i2 59 59'| 59° 61%! Gl 61%! 61 625s fee Cuvemet art. o---- = Sat Ped 18 66% Sept 24|| 36% Apri 4815 Des 
2 5g 93, 575g 5914) 36,40 aim inn... no Gn ae 
efpit r+ eno. 4% = d01e! 407 40 som son 40 Allg 3.500 Debenhem ——~" nd Labs = 1seuhaoe ped 10513 Jan| i851; Nov 
ae Ree IRE atie 1k Te | 180 Deere & Co peet.....----- t 17|| 1831g Jan) 170% Dee 
#124 12412] 124 124 1241g 1241g 124 1247, * $i" > > og ety 4 epee 100} 1661g Jan 11] 220 Sep 
‘ - 191 19110; 191 192 ,90 retro 3} 61 Apri6 361g Aug) 42% Dee 
#19134 192 | 19134 191%, *191 192 | 19012 = 2 51S 515g; 51 5134) 2,200 Devoe & Raynolds A_.No par| 40 Jan pr 
: 515g 5153; ! : 2,200, 101 Jan} 11412 Dee 
eg BE ae 9 pe 7 i Te 1141s 60! 1st preferred.........-- 100} 108 Jan 9| 120 May 16, 
> ‘ ‘ 1iate 11212 113 |*112!2 2 Jan 18} 168 Oct18}} 115 Feb) 147% Sept 
#11212 1147%| 112!2 11212 1148, 1143, *11212 164 165 | 16214 16214 400 Diamond Match- -----..- 100) 134% Jap 1344 Oct] 2715 jas 
163 163 16014 165 161 165 | 164 165 64 oo ~ - 1.200 e Bros Class A__..No par} 12 Junell Oct 11 ‘4 3 
¢ ‘ 1 ‘ 26 2514 2512! 26 26 , Dodg 5612 Oct} 85 Feb 
#1061; 107° 106% 106% 1063 106% 10614 107 |*1061 of [*206 107 | 4001 Preferred. .------~- ao ee = yh = "oo sD 
878 8le 2 8% 4 " ee ae ee Bt Cy eee eee eee 
Sig 9 Sig 8% ess 34' 11333 11512) 11414 11512! 14,200 Drug Inc__..........- o par ¥ 62% Oct 
1125g 114% 11314 11512 113 115 | 11233 113% > ov : hill International__No par| 65% Jan 9| 91 Oct23|| 69 Aug lg 
87" 8753, 87 88 | 8712 8833 854 87 | 85!4 8912} 88 89 | 16,400 Dun 
“warrants. # Shillings. 
* Bid and asked prices; no sale on this day. zr Ex-dividend a Ex-rights. bd Ex 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER HARB 
| Range Stnce Jan. 1. Range for Previow: 
for | NEW YORK STOCK On dasts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the | EXCHANGE nate of — i}- ———= 
Od. 27. Oct. 29. Oct. 30. | Oct. 31. Noo. 1. Nov, 2. Week. Lowest | Highest Lowest | Atebes: 
$ per share $ per share $ per share $ per share $ per share $ per share | Shares Psa & Miscel.(Con.) Par| $ per share | $3 per share 
#100%, 101 101 101 ' 1007g 1007g' 1007g 1007s 101 101 101 101 600 Duquesne Light Ist pref...100| 993, Oct 11612 Mar 3 
181 184 183%, 18514 17814 18614, 180 182 180 18012 18114 18114] 3,700,Eastman Kodak Co....No par| 163 Feb 20) 19414 July 30 
#1253, 126 | 126 126 ,*125%3 126 | 12533 1253g) 12533 12533 *1257g 126 70) oie, i, ea 100] 12312 Aug 31} 134 Apr 3 
5812 58%' 5612 58 5714 58l4; 56 5712) 5612 5734; 561g 57 14,400'Eaton Axle & Spring...No par} 26 Javil| 643%, Oct 27 
427 427 427 43312' 43012 43412' 420 432 430 438 432 43834 5,000,E 1 du Pont de Nem_...Nopar| 310 Jani10} 442 Oct18 
11812 1181; 11812 11812 #118 119 118 118 11812 11812) 11813 118! 1,400; 6% non-vot deb.....__. 100} 114 July 18] '21teMay & 
56056 56 56 56 8657 56 857 56 56 56 56 4,500) Eisenlohr & Bros__.....__- 25) 122 Jan 3) 59% Oct 10 
351g 351g! 35 3553] 351g 35%4' 35 36 3612 38 365g 3714) 11,400/Eitingon Schild___.._. No par| 3314 Aug29; 40%June 1 
#109 10912} 109 110 109 109!2 1093, 10912] 10973 112% 112 112 2,400! Preferred 644%.-....... 100} 10133 Aug 15! 114%June 1 
11214 1137] 112 11484) 110 113!2 10612 1103s} 108 110%4! 10812 10912} 65,700)Electric Autolite._.... No par| 60 June25} 119 Oct 20 
1lig 115g} 113g 117g} 107 114] 11 1g 107g 107%] 11 111s} 6,800)Electric Boat_........ No pa, 8% Aug15| 178June 6 
361g 36!2| 36 36%! 35 361g! 35 3510] 351g 3634] 353g 3712) 27,700)Electric Pow & Lt... _- No par| 28% Jap 10) 45lgMay 14 
1061g 1061s] 1067, 106% *106 10673! 10634 107 107 107 107 107 Sues) BPONNEOs « wececced No par) 105%g Oct 11} 110!, Mar 8 
88 8873] 88 887s} 87le 8833! 87lg 881s] 863g 881s} 8653 8734] 10,900|Elec Storage Battery_..No pa7| 68 Feb20; 917sSept 27 
*6lg 6l4l *61g 614 6ig  6lg} 6lg Gig} *6ig 614] *61g Gly 200)Elk Horn Coal Corp...No par 6 June 19 9 Jan 1 
*63%, 714 7 7 7 9 8 93g 87g 873] *7l2 812} 2,400)Emerson-Brant Class A.No par 6% Feb21) 15igJune 4 
7634 7634] *76 77 763, 7634’ *76 77 *76 7634] 761g 76's 700; Endicott-Johnson Corp....50| 765\44June12} 85 April7 
125 «=12510/*125 12519/#125 125l2 125 125 |*125 12514] 12514 125\4 ing MM ke cee cic eee 100] 121% Jap 27| 127 May 18 
447g 447g! 4412 45 441o 447g 4414 443%' 4412 44%] 4412 4512! 12,100 Engineers Public Serv_.Nopar' 33 Feb18' 49% Oct 1 
*9llg Q92!g Q13g 913%] Q1lg Qlle} *9llg Qile}| Milly QBlio} 91 9112} 2,600 Preferred.......... No par| 91 Nov 2} 10212 Oct 1 
30 303g 3014 31 305g 31 307g 32%) 3212 3312 321g 33'2| 75,600 Equitable Office Bldg._.No par) 295g Oct23) 33%July 3 
61 63 61% 62 61 6234} 6214 6314] 6213 6253) 6lle 61l2) 5,700 Eureka Vacuum Clean_No par| 5912, Augll| 79 Jan 3 
#2312 24 #2312 24 241g 2453) 233%, 2334) 2312 2312] *23 24l,4 900 Exchange Buffet Corp..Nopar| 19%July 17| 245, Oct 30 161g Jan Dee 
441, 45 447, 45 45 457 43 4434) 43%, 44 425g 43 2,500 Fairbanks Morse-_-_-...- No par; 321g Jan 5| 54 Apri9 8614 Nov May 
1113, 112 1113, 112 111%, 11134} 1113¢ 1113g)*11134 112 112 112 See) POOR. 6 cned ot ibwe « 100] 104 Jan &| 114%,May14|| 107 Dee; 112 Mar 
*53%, 54 53%, 53%) 53 53l2] 53 53 | *53 533g] *53 5338 800 Federal Light & Trac-.-_---.- _ 42 Janl0; 56%May 2 371g Jan| 47 May 
*97 98 *97 98 *97l2 98 98 98 *971l2 98 98 98 boom. ll ere 98 Jan 6) 109 Apri9 Qllg Feb) 100 Aug 
#155 160 *155 160 ; 156 156 |*155 162 156 156 |*155 162 200 Federal Mining & Gmeit's. 100 120 Apri7| 16112 Oct 17 60 Feb; 187 June 
#106 10114 #100 10114 #100 10114)*100 10114)*10012 10112)*1001l2 10112} ___-__- EO NO ss is Bic cbcabad 100; 91% Jan 3) 10212Sept 18 751, Jap| 97 Ma: 
21 2llg 21 215g 20 215g} 2014 2114] 201g 2012] 2014 2053] 7,200 Federal Motor Truck..No par| 1653 Aug 1| 25%May 11 Dec} 30% Jar 
9414 Q4ig 941g 9412 Q1lg Q92ig} 92 94 Q9lig 9214] 93 93 3,500 Fide] Phen Fire Ins N Y_...10} 75l4Jumet2} 977g Oct 23)}  ......--]| ---- -.-- 
*11%3g 14 *113g 14 | *1l%g 14 *11%3g 14 *10 14 *11 Sf —_ e |Fifth Ave Bus. ........ No par 1l\% Jan 9 1514 May 16 10 Nov 147%, May 
531g 547% 5412 553, 5353 55%4| 5312 5514] 54 5719} 553g 57 30,500 First Nat’l Stores... -.- No par| 28 Air 4) 57l2Nov 1 19144 May}; 30 £Feb 
11% 12 | Allg 11% £Ilig 11%} 11 113g} 1lllg 114g) Alig 12 10,500, Fisk Rubber-_-_......-- No par 87g Aug 13 17% Jan 4 14% Oct; 20 # Apr 
6lli2 6ll2 *60 6l1g 60 60 *59 62 0 60 60 60 600} Ist preferred stamped_..100) 55%, Oct 2) 91ls Jan 10 31 Jan} i100 Sept 
*60 " *59 62 60 60 *59 62 *59 62 58 59 500! Ist preferred conv._-_--- 100| 54 Oct 2) 97% Jap 6 Q4ig July} 102 Sept 
827 827g 83% 80 827%| 79le 81%) 795g 81 8114 8314] 66,800 Fleischman Co_-___-- ~~! Neo par| 65 Junel9| 893, Oct 16 461, Fet Tile Dee 
50 50 50 50 50 50 *49 497g, *49 4912) 4912 497g} 1,100;Florsheim Shoe cl A...No par| 49l2Nov <%| 55 Sept13]/ --.. ----| ---- .--- 
*99 100 99 99 *98 100 *98 100 *98 100 | *98 100 300] Preferred 6%.......... 160; 96% Oct 3B GOA Sept Bl) «2-6 ance] Sane dyon 
37 37 38 38 *38 3912) *38 3912' *363, 3912 3812 3812 500 Foundation Co... ..-..-- No par| 36% Oct 16) 655%,May 16 35 Nov| 8853 Ap? 
9614 Q97lq 97% 981g 95g 98l4) 955g 955g 9614 983g 9614 9773; 43,900 Fox Film Class A__...- No par| 72 June12} 1195gSept 10 56 June| 8513; Dee 
445g 453, 453g 463g 451g 4613' 451g 46 ' 45l2 473g 45l2 4614’ 18,800: Freeport Texas Co-_...-. Nopar' 43 Oct22| 109%, Jan11 2414 Jan| 10612 De: 
#105!s 107 |*105 108 }|*105ig 1057s #105 107 |*105 106 |*105 106 | ------ Fuller Co prior pref._...No par| 103!3 Mar 17; 1097, Apr 23); -... .---| ---- -.-.- 
2234 rf 225g 2314 2255 23 221g 23 *227g 23 223, 2312 3,900/Gabriel Snubber A_--..- Nopar| 16 Mar23; 281, Jan & 22 Dec} 59 Aug 
1053 Ilie 1llg 125, 12 13 lllg 121g 11 115g 101e Il 15,900{Gardner Motor... --- No par 7i4June 12 163, Feb 2 613 Jan 1513 Dee 
823g, 83 81-2 8212] 807g 817s! 80 82 8014 8434; 8334, 85le, 19,300;Gen Amer Tank Car_...No par| 60% Feb20| 91 Sept 19 46 Jap} 64% Dee 
#110!2 112 |*110 111 |*110 112 |#110 112 {*110 112 110 110 St) an Bane wn dees 100} 10914June 23} 1113,;May 15|| 106% Mar) 1121, Sept 
71llg 73 727g «741 71 72 7Oieg 7114} 703g 733g; 71le 737g 10,800|General Asphalt... ..-..-- 100} 68 Junel2| 947% Apr30 65 Aug) 96% Mai 
#1121, 118 113 113 |*11212 118 [#11212 118 |*113 118 |*113 118 we: ese 100} 110'.June 12) 14112 Apr30/}| 107% Aug! 14473 May 
#136 139 |*136 139 139 139 {|*138 140 |*138 139 |*138 139 20|General Baking pref...No par) 132 Oct32!} 150 June 8j| 118% Apr] 140 Oct 
37 37%4| 3712 38 36 3712, 34 3614; 3414 3612) 35%, 36 7,200|General Cable_.......- No par} 31 Feb @) SOtg O60 16]} ucns cuca] sess cs 
78 7912} 791g 80%) 78 7924; 781g 80 7834 7934} 78 79 19 Bie BAe Bin bos cin h sun es No par, 6&6 Feb 9! 81% Oct 22 551g Dec] 6212 Dec 
60 60 60 6033; 60 6012! 5 6012} 59le 5978) 591g 60 2,700} General Cigar. Inc... _- No par| 591g Nov 2) 765%, Feb 2 62 Jan| 74% Dec 
168 17012] 168!2 17153} 167 1703s) 164 16712) 16612 168%g| 16614 168 57 ,800)General Electric----_-.-.- No par} 124 Feb27| 175 Oct19 81 Jan} 1665, Beps 
11 1llg il lll, 11 llig} 11 lll, 11 1lig 11 1114! 9,400 General Electric special_._.10) 11 Sept 26 12 June 7 11 June; 1153 Jar 
55 60 5814 62 61 62 60%, 6212) 61 62 *60%, 61 18,800 General Gas & Elec A__No par| 35% Jap 18} 62!2 Oct 31 34 Apr! 471s Feb 
962 9912} 96% 99 9612 98 953g 9734) 97 97 9534 97 15,100 Gen Ice Cream Corp..No par| 74\g July 11} 10512 Oct 13)} -.-.----} ---- ---- 
2172 221 22014 223%4' 2184, 2217g! 21614 221 21814 223 2211g 2241g 901,700 General Motors Corp_--.-.-- 25; 130 Jan 10} 2241, Oct 25)| 113% Aug! 141 Oct 
124:g 1247g| 12434 1247g 1245, 12434] 1243, 125 125 1251s; 125 125g 3,600} 7% preferred..-......-- 100) 12312 Jan 26} 12712 Apr \2}}; 118!g Mag} 125% Dec 
*5llg 52 52 52 | 513, 5134) *513, 52 517%, 52 52 52 800,Gen Outdoor Adv A_..No par| 49 Augi5) 687% Jan 3 54% Apri 69%, Nov 
34 34 3214 331g 32% 33's *32%4 33 3219 3234) 323, 3234, 3,500 #£Trust certificates...._‘No par! 2S'2 Aug 1) 62% Jan 7 37 Jan) 68% Nov 
102%g 1037g' 10314 1047g 101 10434) 98 10112! 9934 1027s} 10114 10212 22,300 Gen Ry Signal__-_-.__- No par| 84l4June 29) 12353 Jan 3 82%, Jan] 153% Sept 
69 69%g 69 72 692g 7173} 6814 713g 69 70° 69 703g 20,700 General Refractories_..No par| 45le}une13)} 82 Jan 3 38 Jan; 81 Dee 
11714 1177g 118 119% 1164 1187} 116%g 119 211212 11312) 111 1127%| 22,400 Gillette Safety Razor_.No par| 97igJune 19} 123%, Oct 8 95% Nov! 1091; Oct 
513g 521g 521g 5612 541g 57%' 535g 557g 53 55 5212 56 | 63,800 Gimbel Bros_...--.---- No par| 34\3Mar 6! 597%June 14 351g Dec' 69 Sept 
941g Q4ip *94!g 9434) *94 9434! *9414 9412! *94 9434, Q94l4 9412} PaO: . TN sinntn wwusdecd 100} 87 Mar 6] 101 June15 91 Nov 1081, July 
2753 «28 281g 2834) 273% 29 27is 2819) 2712 28 2712 2734; 35,600 Glidden Co. ...--..... No par| 20% Jan27| 30 Aug29 141g May; 22 Mas 
#10ll2 103 +*10112 103 103 103 |*103% 1037g! 10334 103%, 1037s 10414 340  ~=Prior preferred__-._---- - 100} 96 Jan 4} 105 Sept12 Aug] 10) Juns 
102 1047g 104 105%) 103!g 105!2| 1013g 1047g 10212 10312 102 1037s} 37,600 Gold Dust Corp v t c_..No par 71 Janl6) 110%Sept 5 42 Mar; 7 Dec 
8114 82 81 8212} 801g 817g) 784% 807g) 7812 807g 80 814g! 32,200 Goodrich Co (B F)-_---- Nopar| 68leJune18| 99% Jap 4 42% Jan) 9613 Dec 
#112 1127 #112 1127} 1113g 112 |*1114, 1112) 111% 11112; 1114 11112 oo de eee 100} 10912 Feb 17| 115%May 1 95 Jan] illls 
761g 78 | 7814 8412] 803% 8512) 781g 8312) 8012 82 219} 793g 817g! 62,100 Goodyear T & Rub....No par| 45igJune25| 987, Oct 13)| 48% Aug; 69% Dec 
9914 997g 9912 995g} 99%, 100 99%, 9934) *9912 100 | 10014 1007s! 2,600 Ist preferred__._.--- No par| 9212 Mar 16] 1013, Oct 22}; 921g Nov} 987% Dec 
8212 843g 8412 8512) 84 853g; 8212 847g) 83l2 8412! 83l2e 8412 22,100 Gotham Silk Hosiery_..Nopar| 75 June13| 937% Apr 14 57% Jan! 855; Dec 
83 83 | 8314 8414! 8212 8414) 8134 827g! 81 8llz) 80 $0) 5,800) OW. nnceneecn-cnes No par| 75 Juneil9| 93 April4 68 Jan) 851: Deo 
#113 1137s: 115 116 |#113 115 {#110 115 |*110 115 |*110 115 400: Preferred New.-_..----- 100} 110 Oct18} 130 Apri2’} 104 Jan) 122 Sept 
#10412 105 104:2 104:2|*104 105 |*10412 105 104 104 |*104l2 105 20} Preferred ex-warrants__.100} 103%, Oct 15} 112 May 7;| -.--- ---- oe 
*714 8 *714 Tle} *71l4 8 *7l4 8 *714 8 *714 ‘22 ‘Gould Coupler A------ No par 7 June23| 1253 Feb 2 4 Oot} 11% Nor 
4134 4273, 4314 46 425g 4534) 41%, 4414, 4212 44 43 37g] 54,900 Graham-Paige Motors.No par| 16% Feb18| 6114Sept 26}; -.-- ---- Sent abe 
40 40 41 41le} 4014 4014] *38 40 *38lo 4012'*38l2 40 1,300, Certificates........ No par| 26\2June19| 56 Sept 26)! ---. .---| ---. ---- 
73!0 747g 7514 7833) 7653 7914) 77 791g} 7734 7933) 7712 78%3, 45,200 Granby Cons M Sm & Pr.100| 3918 Feb 18} 793, Nov 1 3lis Jan| 45 Mary 
8514 87 j 8712 89 8614 86%s| 8614 88 8534 87 85lo 86 £000 CORE DHE. ccccndeavoe 100} 65igJune20) 04% Oct 18]} .... ..-.| <--~ o--~ 
365g 3738) 38 387g! 36's 38 35 3714; 357g 3612) 3614 3673} 8,500 Grand Union Co-.-....-. No pari 26%July 2) 41% Oat 17h) acc coca) sacs Sauce 
*561o 59 | 571g 5734) 5712 5734) 567% 5714 571g 577g 5733 57%i 4,100 £Preferred.........- No par| 4612 Aug 14} 624 Oct 17)| ---- ---- oco- o6-o 
#11912 120 | 1195g 120 {|*118 119 117!e 11814} 11512 116 115i2 11612 2, O00 Grams Ors Sd mows wens No par| 112 Oct10] 125teGept 13]| -... ..-.] --.- on-- 
831g 8412 837g 865! 8314 84 7712 83%; 82 8373! 837g 8473] 16,900 Grasselli Chem Co....No par 61%Sept26! 90 Oct23j} ---- ----| ---- ---- 
#10712 10953 *10712g 10912|*10712 10912 #10712 le he 10912, *1071i2 10912} ____- Preferred 6%-.-......--- 00' 100 Bee 117i 330 Bepb IG) sncn se eed) Sank bene 
3214 323g 32 3214! 32 32141 32 3214! 32 3214' 32 323g! 8,100 Great Western Sugar_..Nopar| 31 Jan26' 38 Jan 7 351g Dec' 445, Sept 
114 115 | 1141g 115 | 113% 115 | 115 118 |*115% 11812 116% 116%! 720 PION. 555. 4e 6-56 100} 1121, Fet: 20/ 120 Jan 3)/ 11612 Feb; 123 Sept 
13712 1397s! 139 143 133i2 140 13014 140 13514 13934! 135 139 96,800 Greene Cananea Copper_.100| #95,June19| 16412 Jan 4 29% Jan; 15l1!2 Dee 
51g 54 5lg 5g 5 54 5 5 *5 514! 5 514] 5,600 Guantanamo Sugar__..No par 56 Octll Jan 7 j(Oct} 11l4 May 
69 69 69 69 *68 69 *67 69 *66 68 | *66 68 | 1,300 Gulf States Steei_-....-... 100} 561 Jan 9) 737gSept 12 4& Oct] 64 Feb 
243g 2434) 2414 243g] 2414 2414) *24%g 2412) 2412 24le *24%g 2412 80 Hackensack Water._..-.--- 25) 23 Jan 56 30 Jan3l 22 Aug; 27 Juiy 
8714 8712) 8712 877s} 8714 88 8714 8719| 8714 8814! 88 90 1,040 Hanna Ist pref class A__..100} 59 May25| 90 Nov 2); 66 Jani 72% Des 
#2514 26 *25 26 2514 26le) 2512 251:{ 253g 2512 253g 2533) 2,600 Hartman Corp class A-No par| 23!2Aug 2; 27% Feb 3)| 221g Oct 2714 Mai 
223, 235g) 233, 235 235g 2512] 25 255 251g 263g; 25!g 26 ve: 2: | See No par 165g Aug 6; 26%, Nov 1| 181g Dec| 204% Api 
119 119 119 120 |#11614 12414] 119%, 119%, *11614 123 {*11614 123 500 Helme (G W)______.___-__.25| 103%June 13} 120 Oct 29 761g Jan) 125 Oot 
#55 56 56 56 5614 5614) 55 56 5512 58%4' 563, 5834] 9,400 Hershey Chocolate....No par| 30% Jan3i| 64 Apr 26 34% Dec) 40% Dec 
79 79 781g 78:2} 7814 787g) 7sl2 80 791g 81 | 8012 8144) 8,000 Preferred........-- No par| 70% Feb 6| #2 Aprl6 70% Dec) 7512 Dec 
#102i2 105 |*103 105 103 103 103 103 |*103 10312 *103 10312 300 +=£Prior preferred__....--- 00| 100144 Aug17| 105 Aprl4 Dec} 103 Der 
*1712 18 *171g 18 17 1712} 17 17 17 17 *17 18 800 Hoe (R) & Co.-_-.------ No par 151,Sept 25} 30% Jan 20 22 Jan) 41% July 
*25 2512) 23 257g} *24 25 #24 25 224 24 247g 247g 1,300 Hollander & Son (A)_..No par| 23 Oct 29) 367%, Apr 13, B14 June} 40% Oot 
*76 78 *75-2 77 *75le 77 754 7514) *75 77 *75 77 100 Homestake Mining--_---.-- 100} 67 Jan 4) 78%, Oct 25 60 Jan} 75 Oct 
77 77\3| 77 7714] 7434 7634) 74le 76%) 78 78 77 77 4,400 Househ Prod.Inc._----- Nopar| G6Alg Feb 21) 84 Oct 17; 43% Jan| 70% Nov 
137 139 1371 13912] 13614 138 133 136 133% 138%4) 134 13712} 8,300 Houston Oil of Tex tem ctfs100} 119 June 19) 161 Apr 9) 60! Jan| 175 Oct 
66 66 6614 6734) 6512 6712} 65 667g! 6614 6734! 66%, 674g; 22,200 Howe Sound__-.---.-- No par| 405 Feb18; 7012Sept 25: 34% July; 4 Dee 
821g 827g} 831g 87lei 83 857g] 82 8412 83 8414! 8312 8433) 83,400 Hudson Motor Car_._._.No par| 75 Jan16| 997% Mar 5: 481, Jan, Ol's Aug 
7lle 73 7314 75 715g 73%) 705g 72 71lg 7212' 7114 7273! 47,900 Hupp Motor Car Corp._.-.10}| 29 Jani6} 81l2 Oct 8 16 Oct} 36% Dec 
32 3234] 325g 3333] 3214 3314] 313g 32:2) 31% 333g! 3214 33%3| 41,200 Independent Oil & Gas_No par| 21% Feb 20, 3414 Oct 25 1753 May} 32% Fet 
*24 25 237g 237g} 23 23 23 23 *23 24 2314 235g 600 Indian Motocycle---_-- No par| 20 Oct 3) 70 Apr27j| 13 47 Dee 
*95 98 | *95 98 ' 495 98 ' 4995 98 ' *9314 95 66. OFS ccxcue) Be oo ees nese 1001 94 Sept2]' 115 Apri2' 92 Jan! 102% Dee 
3lig 31%, 32 3212 31 3178] 305g 3ltg 3012 3234] 3112 3212 17,000 Indian Refining...-.-.--.-- 10 9 Febi18| 395gJuly 9 712 May 121, Sept 
28 281g 2814 29 2712 2812; 2712 2814 28 29 28 287s; 11,600: Certifleates..........-.. 10 81, Jap 16) 37%July 9 7i4 June} 12 Sep’ 
*155 170 ,*155 170 *150 160 ,*1 = 160 160 160 |*150 160 100} a are 100) 140° Oelae tee Gee Ere seen auead seas chee 
¥*95 98 / *95 98 95 9614) 95 95 *96 99 *96 98 600 Ingersoll Rand ....--.-.- No par| 90 Feb18| 103% Oct 1 87's Nov} 9613 Ax 
70%, 7212 71 72i2 “71 7li2) 71 72 7012 71% 70 704 5,500 Inland Steel-_-...-.---- No par| 46 Mar 3) 7412 Oct 17 41 Feb) 62% De 
297g 303g, 303g 307% 301g 307g! 2914 3053: 297g 3012} 30 3012} 27,100 Inspiration Cons Copper_..20| 18 Feb25) 3112Sept25 121g June| 2519 Jor 
a 91g 91g 91g 91g 93 | 9 9 8ig 8%, 9 9 2,200 Intercont’] Rubber_...Noe par Sig July 2} 21% Jap 4 11 Nov 26 Novw 
1312 13% 131g 13% *1314 1414! 13lg 13% 14 14 *14 15 1,400 Internat Agricul--..-.... No par 138 Feb24| 207%gMay 17 6lg Apr 16% Dee 
*77 79 78 78 7714 7714; 7812 7812! 78% 79 771i2 77ie 900; Prior preferred ....-..---. 100) 4853 Mar 26) 8312Sept 10 33 Mar| 661g May 
1445g 145 | 147 149 | 1441g 14819) 1437 146 |*145 148 | 14513 1451s) 4, 200\Int Business Machines_No par| 114 Jan 16| 150% Oct 24|| 63ls Jap| 119%, Dee 
7614 7753! 771+ 7912) 7633 7938) 75\g 774) 7614 7 8) 75l2 7712] 28,600|International Cement..No pay| 56 Jap 3) 7912 Oct 29 45% Jan) 65% May 
6712 6914 6812 70 6614 6853! 6553 6712! 663g 6712 6512 68%3|104,900|Inter Comb Eng Corp..No par| 45% Feb20| 7414Sept 25 Wig Oct) 664 Mas 
*104 107 *104 109 (|*104 107 |*102 105 j*103 106 |*103 106 - TOG. wcknwcaktune 100} 103 Mar21| 110 Sept 25/| 101 Oct} 105% Dee 
312 315!2 315 31912 313%4 319%! 313 319 313 321 32212 3261s 15,900 International Harvester__.100| 224% Feb 18| 328% Oct 16|| 136% Jan; 25513 Dec 
#142 14214 142 142 |*142 14212) Ms 142 | 14212 14212] 14212 14212 900} Preferred........----- 100| 136% Mar 1| 147 May 1|| 126% Jan) 139 Dec 
10112 103 | 1013, 102% 101 102%3| 10112} 100 1015s} 9712 10014] 22,700\International Match pref_.35| 931s Jap 3) 121%May 14 62 Mar; 961g Dee 
545g 5ig 58g 5ig 5g ° 54) *5 51g 514 5i4] 2,900/Int Mercantile Marine-_...100 3%Mar 26 73gMay 9 31g Oct 8% May 
363 37 | 3634 37 3553 36!g| 3553 36%) 36 3714] 353, 3634] 5,900) Preferred....--...--.- 100} 34lgJune 12} 4453 Jan 17}; 82% Oct May 
17212 175!2 173% 178 17712 1867g! 18112 191 19114 19514] 18812 192%/327,400|International Nickel (The)-25| 7353 Feb24/) 19544 Nov 1 38% Jan) 8913 Dee 
#121 122 ,*12012 122 11912 120 |*120 122 125 125 |*120 124 300) Preferred 6%.-.--.-.---- 100} 11012 Jan 5] 125 Nov 1)} 10353 Mar 110 Dee 
© 10 and asked prices; no sales on this days s Ex-dividend, 6 Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — os = 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE 
Od. 27. Oct. 29. Oct. 30. Oct. 31. Nor. 1. Nee. 2. Week. 
er share er share | $ per share | $ per share | $ per share $ per share | Shares Indus. & Miscel. (Con.) Par 
+ 60 oh 59 80 56 5153 5484) 2531, 53%] 54 5512] 20,200 International Paper...No par 
*57 60 55 584g] 497% 5312] 5lig 53%4) 751 52 51 51 18,900} Certificates......... No par 
796 048698 961, 9753} 91 91 941g Q4le] 9412 95 941, 96 3,100} Preferred (7)--.---.-.--. 100) 
793 «= 9612) 93 94%) *9012 95 9312 94 94 9412] 9312 95 4,900; Preferred certificates. ...100 
485, 4973) 483%; 49 49 49 4812 49 4812 4812] 4812 4812} 1,200 Int Printing Ink Corp..No par 
56 56 56 «56 54 OSS 55 55 55 «5B 54 «+54 250|International Salt... ..-.. 100 
180%, 181 181%, 184 | 180%, 1837s 180 18312) 182 183 18214 18712} 32,700 Internat Telep & Teleg -- .100 
#2412 26 26 27 *27\g 28 27 27 226 27 25 26 2,000 Intertype Corp.....-.- Ne par 
50 «550 501g 501g] 493%, 50 | *4812 497! 495, 4953] 49 491g 1.300\Ieland Creek Coal. .....-.-.-- 1 
155 155 1541s 1547s! 15312 154 150 15 153. 15512) 15214 154 4,200 Jewel Tea, Inc......-.-. No i 
165 168 | 16612 173%! 16712 17312) 165 17014] 166 170%] 166 169 | 72,900 Johns-Manville------- No 
121 121 121 121 121 121 121 121% *121 12114 “a oe Be a ee Steel pret. 100 
#321 7g! *38 41 #35 41 *37 407g) *37 7g ones Bros Tea, Inc...No par 
7s +a 16\5 ion 151g 1612 12 at 121g 1314] 12% 1312|/185,800 Jordan Motor Car... No par 1912 Oct 29 12%g July| 22%g Jap 
10914 10914,*10914 111%,. 10914 10914 *10914 1114g *109% 11144'*109%, 1114, 30 Kan City P&L ist pf B No par 114 Apr 26 ijine oouel shee anee 
715g 72 72%, 73 711g 72% 7012 72!g; 70%, 71's] 70% 71 8.900 Kayser (J) Cov tc....No par 7612 Mar 30 49 #«6Apr|) 65% Des 
325g 34 34 35 | 33!g 347g 32i\g 3419! 327g 3312] 325g 341g) 79,200 Keith-Albee-Orpheum -No par ST COC TE acces cccs] once ccce 
102 102 103 10414 101 10412 98% 102 | 100 101 100 102 2,800 BPremertes TEisccecccece 100 EL3tg OeC RS] ccce ccs] sone once 
2lig 217% 21l2 22 2Zllg 221p 2lly 21% 2ilg 215,' 21% 24 ‘444,700 Kelly-Springfield Tire..No par 21!sNov 1 25 Oct16 91g Jan 382% Nov 
41g 8A! 8412 8412 84 S4 844, 84%) 85 914; 2,200; 8% preferred.......... 100| 655% Feb17| 9114 Nov 2 35 Feb) 102 Sepe 
onate ao +4 R314 83% 85 85 85 | 8634 87 8712 9214] 3,600) 6% preferred.._.....-- 100} 68 Feb17| 921,Nov 2 44 Jan 7° oh 
483, 50%) 4 507g 485, 497, 4612 4912) 47% 48 47 47% 17,100, Kelsey Hayes Wheel_._.No par| 221g Jani10| 56 Oct15 19 Oct) 27 
Chis ...4)P110% ...- M110 ..... PR1Oig 116 1*1101g ....]*110%g ....) .5-5-- |" Preferred. ........-- --100} 106 Mar 8] 110% Oct24)) 103 July} 110 Dee 
11% 1214) 115, 1214; 118% 12!g 115, 12 115g 1312! 13 14 | 92,500 Kelvinator Corp......- No par 7% July 24, 22% Apri3j| ......--| ---- ---- 
1195g 12112} 12134 124%, 1211g 123%, 12012 123%) 124 126%; 123 12514!203,400 Kennecott Copper---_-- No par Feb 12653 Nov 1 60 Feb; 90% Dee 
5312 56 543g 5453° 53 533% 51 £5312) 517% 53%) 50 52 2,400) Kinney Co. .........- No par| 37% Aug15) 56% Oct 11 «9% June); 65 Jan 
93% 95 | 941s 95 | 94 94 | *94 dig! 941g 941g) 944 95 220|_Preferred_..........-- 100; 871g Mar 22) 100 Aprij|| 66 June} 93 Dee 
7612 7812) 8012 83lg' 8314 867' 841g 8814) 85%, 891 8212 86%4'688.900 Kolster Radio Corp....No par; 5114 Aug15) 8914 Nov lj} -.-- -.--] ---- .--- 
60% 61%) 62 63 | 6212 63% 61% 63 6215 6212] 6212 6314] 17,500, Kraft Cheese. ...........- 25! 653!2Mar31; 76 May17 49 June; 62% Ves 
78 78\3| 7814 7853! 77's 7853 76% 77!g| 7653 78 7653 7873| 5,700, Kresge (8 8) Co......-..-.-. 10, 60% Feb 24) 827%, Oct 15 45%, Jav| 77% Sept 
*110 114 |*11014 113 (#11014 114 11014 114 |*1101, 114 |*11014 114 i te. re 100, 110%June 14) 118 Apr27|| 110% Feb July 
20 20 *19 20 *18 19 | 19 19 19 19 *1912 20 800) Kresge Dept Stores....No par; 131g Jan18| 271% Feb 29 10 June| 18 Dee 
*72 99 *72 99 *71 99 *71 99 *70 99 *76 99 - ee 51% Feb 1 75 Aug3t 45 Nov 80 Jan 
10814 110 109 109 |*10812 112 |*108 +3 *108 111 |*108 111 "400! Kress Co........-.--- No par| 87 Feb20) 11912Sept 24 59 Jap| 105s Sept 
12114 12312’ 122% 1273; 12412 1264, 120% 12534) 12212 12414] 12213 124%4! 87,900 Kroger Grocery & Bkg.No par| 73% Mar 27) 130 Oct22)| -.--. -.-. one etnee 
321g 3314 *333g 3312’ 32 3212, 32le sail 33 34%] 331, 3+ 2,500 Lago Oll & Transport..No par| 27% Feb 20) 391, Apr 17 201g Jan| 37% Nov 
12914 131%g 12914 13114 | 1281, 130 | 126!g 12812! 12753 131 127\2 13014! 32,500 Lambert Co_..-.-.-.-. No par| 792 Jani0) 136 Oct18 66 Jan; 881s Oc 
213g 223, = 5g 233g/ 211g 233g, 21 21 211g 22 21! 2273! 7,900 Lee Rubber & Tire....No par) 17% Jan 3) 2614 Oct 10 7 Jap) 1813 Dee 
48 481g 49 | 49 49 | *47 49 47\2 48 481g 481g! 2,600 Lehigh Porltand Cement...50 42%June25) 54 Mar29}/ -....----} ---..-.- 
108 108 | 108t¢ 10812; 108 10812 108 108 108 108 | 109 10914 860| Preferred 7%-.-.-------- 00 108 Oct23i 1105sMay 28]i ........] ~... ...- 
5812 59 | 581g 597%! 58 58lo «57 5814] 5614 57 56 57 6,300 Lehn & Fink.....---.- No par, 38 Jani7| 64% Oct 1 82%, Apr; 43 WNov 
3614 39% 39 397, 8 38 3834 377%, 401g' 39%, 4014 39%, 40 15,400 Life Savers.....-..-.-.- No par’ 2812 Augi5| 40\4Nov 1 2014 Sept! 34% Dee 
O14 93 | *9012 931 8912 891e' *8914 91 901g 901g} 90 90 600! Liggett + Myers ne 83igJune 22} 1221g Jan 3); *871g Feb) 128 Sert 
“on 887g) 88i5 9312) 8875 8914 8812 S819! 87%, 89 8901e 901e! 5,300} Geries B.........c200-- 8014June 19} 1231g Jan 3 Feb| 128 Oct 
*13414 137 |*13414 137 |*13414 137 |*134 = 137 1*134 135 |*13 135 weda PEs & he checnadinne ino 134 Aug 2) 147 Aprili|| 124% Jan) 140 Dee 
40%, 4033] 42%, 4219) 421g 434) 4314 4314) 42 427g] *42 43 2,900! Lima Loc Works-_-.-...- No par| 38 July 27| 657%gMay 14 49 Oct 76% AD? 
77% 78%; 79 7914| 7834 7934 78le 7912} 78 79 781g 787% | 6,500|Liquid Carbonic___...- No par| 6312 Feb 20! 8412Sept 26 45% Sept} 78% Des 
5914 6053; 597, 60%, 60 617g! 601g 627g} 6012 617%} 6053 6173) 57,500! Loew's Incorporated...No par); 49lgJune 19} 77 May 9 487, Jan) 63% Was 
102 10219} 102 10234! 1203, 102%! 102 102 |*10114 102 (|*101%g 102 £300) Preereh, «cansncce Ne par| 9973 Mar 15] 1105g Apr30j| -... ..--]| -~.-- ..-. 
il llig 1012 1llg' 105g 11 1014 10% 10'g 10%, 10's il 34,700|Loft Incorporated. --.-- No par 5% Feb 9 19%g Aug 27 5 7% ian 
30'!g 30's; 30 30 *30 31 *30 31 *30 31 30 30 400 Long Bell Lumber A...No par; 26 Jan 3 35% Feb 3 251g Dec 43 May 
71 7314| 7212 73 71 73 681g 717%} 68 71 70 7134} 20,100|Loose-Wiles Biscuit_._._..- 25) 44144June19| 88%Sept12||; s351s July} 67\. Dee 
#120 121 {*120 121 120 120 120 120 |*120 123 120 120 A. Be PRUNE a wc cwacen 100} 11712 Aug 17} 125 May 9/| 118 Jap); 122 Moy 
27 271g| 2714 277%; 271g 28%) 2714 283g; 2712 2843) 275g 2773} 14,400) Lorillard.............-.-- 25| 23%June1l2| 467% Apr ly 231g May! 47% July 
*9214 93 *9214 93 | *9014 93 93 93 *92 93 93 93 900) PROMISE. ...cccsessea 100; 9014 Oct 6) 114 Mari3|| 107 June} 11819 Jan 
161g 17 16%, 17% 16 17 16 165g) 16's 1634 1644 1712} 46,700) Louisiana _ ee No par 9% Feb 21 19% Apr 30 16 Oct 12 Aug 
911g Q1izg) *89ie 91 *89%, 91 *891e 91 | *89lo QGOl2) *89le 9012 10| ee 100; 78 July 24 96 Apr30 85, Dec! 97 Feb 
3612 37 375g 387g; 3714 38%! 36% 3713! 37 3718 373g 3712 Af 600' Louisville G & El A_..No par| 28 Feb 7} 41 May 16 23% Jar 301g Des 
78 8012; 80% 8 134! 78 #@680 77 =83'%4) 83 8514] 81 837g 500!Ludlum Steel__..----.- No par| 26553 Janili} 8553 Oct25/| 20 Oct} 83l4 Mar 
*46 47 48 48 | 48 48 | *48 481g! 4814 5012] *48 49% +2 /000|MecAndrews & Forbes.No par; 44 Aug28) 57% Apri4|; 63 Nov) 58% Dee 
#125 132 |*125 132 |*125 135 |*125 132 |*125 130 |*125 135 ..----\Mackay Companies. ..-.-.- 100| 10812 Mar 2) 134 Mar20/| 105 June; 136 Aug 
*85le 89 *85lg 90 | *8512 89 *85lg 89 *85l2 90 *85l2 90 ee 100' 6814 Jani3} 86 Oct 25 67 Aug| 74 Aug 
92 923, 92 9312’ 92 Q9412' Q1lg 93%4' 921g 9334; 92 9514] 44,900 Mack Trucks, Inc_-__- No par| 83 Apri7| 107% Jap 3 88.4 Jap) 118% May 
167 172%} 177!2 18ll2 179 1837, | 173. 17912' 1747s 176 17312 175%] 23,900|/Macy Co............ No par\y134 Aug28| 382 Aug 27 Jan| 2431, Nov 
22 2212' 22 2234: 211g 223g' 215g 221g' 215g 221g! 215g 22 6,300 Madison Sq Garden..__No pari 21l2 Oct 8' 34 May 7 2013 Aug' 285, Oct 
6012 61 61 62 59 61 | 59 60'2| 6012 62 601g 61 | 15,600 Magma Copper-.----.-- No par| 43% Feb27| 6414Sept25|| 2012 Feb) 58% Dee 
351g 365g] 3512 367g] 3514 3612 33 3514; 33 34 331g 34 26,500 Mallinson (H R) & Co.No par; 16 Jan20} 3712 Oct 20 lllg Apr! 20% Dee 
*107 108 108 110 \|*107 110 .*107 110 {*107 110 (|*107 110 a  i___aeas 100} 871g Jan30) 110 Oct 9 66% July) 95 Des 
#32 35 | #32 35 331g 34 | *3212 35 | *3212 34 | *3212 34 200 Mandel Bros__..-..--- No par| 32 June25| 4019 Jan24|| 39:, Dec Aus 
Bllg 32 3llg 373g] 3612 45 345g 37 331g 363g! 3212 33 47,300 Manh Elec Supply._...No par| 2812Sept13) 663%gJune 6 43 Oct] 1382 Aug 
351g 35's) 35 351g} 35 35 3412 345g) 3512 35le *35le 3612) 2,100 Manhattan Shirt.-.....--- 25| 31% Feb18| 43 May 14 24% Jar 35% Dee 
19:2 20 1914 1934; 183g 1912) 183 1838) 1914 2014; 19 2013 5,700 Maracaibo Oil Expl_..No par| 1212 Feb20|} 25l2 Apr2s8 12 Oct) 32% Jas 
4310 4414) 445, 4512) 43 451g) 41lg 433,! 4213 44 | 4312 4653 324,900 Marland Oll___._.___- No par| 33 Febi7 4653 Nov 2 81 June; 58, 
76%, 78 7714 78 7414 77%) 75 7512! 75\4 7514| 7512 805g: 11,200 Marlin-Rockwell. - -.-- No par} 4544 Mar 6| 8133 Oct 19|} 27 Jar) 655% Nov 
19 19 185g 19 181g 183g) 1714 177%! 1712 1814} 177g 18 3,500 Martin-Parry Corp....No par 121g Mar 12} 25%,June 4 161g Dec 24% Feb 
1595g 16114} 159 161%) 15734 161 | 15514 159 | 15812 160!2' 15934 15944! 9,300 Mathieson Alkali WorksNo par| 117%June 19] 167!2 Oct24|| 82 Jar| 182% Dee 
121 121 |*121 124 #|*121 123 121 121 j*121 124 12312 12312 70 7... 00] 116 Jani12) (30 aApr27}| 103 Jav| 120 Dee 
86 8614] 8614 8714; 8614 867g} 847, 865s) 85 86 8414 8512} 9,800 May Dept Stores__..------ 25| 75 July 17| 89%, Oct 22 June} 90% Nov 
24% 25 24 25'g| 2434 251g} 2419 247g 241g 241g; 241g 2473] 9,600 Maytag Co__.....-.-- Meo per, Brie AG M4 SBT GOPEST 2cce cece] cacc none 
465g 4653) 461g 4673) 4534 4612) 46 4612 *45 46 45 4513} 3,500; Preferred.........- Noe pat, SRG AU TA GE MAP SEH cccne cccc] cons ance 
*91 92 *91 9lig} 91 91 9012 9O0l2 Qlle 93 92 9234 700 ~=Prior preferred... Noger, Sig Awe isi 1DE May Set i... 2i2e] once cone 
*693, 73 *72 72%; 71 71 6914 693g *70 7il4 70 70 400 McCall Corp. ...-.--.-- No par| 56 Feb 3) 75 Sept24/}/ ._-. .- Se ie tite 
98%g 983g) QS8le 997g] B9le 9934' 99 100 99 9912} *98l2 Q9le 760 McCrory Stores class A No par| 77 Febi13| 105 Aug 25 55 Mar! 90 Dee 
*10414 10712} 10512 107 107. 107 j{*101 105 |*101!2 105 j*10112 105 a | aa opar| 80!¢eMari14| 112 July 20 56%) Ma; 96% Dee 
#110 115 |910012¢ 115 (9110 114 [#112 114 |*112 114 [#112 114 |... . yy 100} 109 Feb 8| 117 July 19 07 Mai| 11619 Sept 
20 22 | *21 22 | *20 2112] #20 22 *193, 22 a a a (ees McIntyre Porcupine Mines_.5} 1914Sept 11! 2812 Mar 16 241g Mar; 28% Oct 
6714 67%) 67 68 67 6773| 65% 67! 66 6612, 66 67 9,000 McKeesport Tin Plate-No par| 621!2June 13) 75% Oct 8]} ---. ----] ---. ---- 
375g 38 363g 377g' 34 36331 35 3612 3438 36 35 357g’ 18,900 Mengel Co (The)......No par! 25\4July 17! 41 Sept ig! eee fae ae 
2512 2512" #2514 25%) 25 251g} *2514 25ig' *25 2534) 25 25 400 Metro-Goldwyn Pictures pf.27; 2453 Aug 30; 271gMay 29 24% Jap; 26% Fed 
36 48= 87 3612 3753] 3634 3912] 36%, 387g 3634 38 37 3853/119,000 Mexican Seaboard Oil.._No par 45, Jan19!' 4112 Oct 16 3 Aug 9% Feb 
26 2633) 261g 2612] 253%, 2634) 25%, 2614; 22512 2534] 243%, 2514] 13,800 Miami Copper__..-.--.----- 5; 17% Jan 5) 2673 Oct 24)} 18ig June; 20% Dee 
373g 38 371g 383g) 3614 377g) 35°53 37 3614 3714] 367g 3833) 89,700 Mid-Cont Petrol___--- No par; 251g Feb20} 38%, Oct 25 97 Apr! 105 Feb 
55g «57g 5ig 5% Sig 584 Sig 55g 5leg 534 55g 57g] 20,600 Middie States Oil Corp. _--10 2% Jan 3| 7% May 10 153 Jap 3% June 
*4 Ale 43g 438 4 4lg 4 4 4 4 37g 4 1,700; Certificates_._........--- 10; llg Jan 3 57gMay 10 Ilg Jap 2% June 
*230 23212.*230 234 230 230 227 22914) 225 229 22912 22934 1,600 Midland Steel Prod pret--- 100) 193 June 19 Jan 4|| 106 Apr! 3156 Dee 
#2134 22 | *21lg 22 | *21ig 22 21% 2ilg} 21 22 | #21 21% 700 Miller Rubber__.......Nopar| 1812 Aug13} 27 Jan 3/| 171g Nov Ap? 
423g, 43 423, 4314] 42 427g 41ig 421g) 417, 42 415g 42 5,900 Mohawk Carpet Mills..No par| 391g Aug14! 4312 Oct 25); -.-..---| ---. -.-- 
7150 166 |*150 166 |*150 166 |*150 166 |*150 166 |*150 166 | ______ |Montana Power-.-.-----.-- 100} 10214, Jan 10; 175 May 3]; 8113 Jan/ 10913 Oct 
337 344 340 346 33714 343 33714 342 338 34512'7%33914 343 31,400 Montg Ward & Co Ill Corp.10| 117 Jar19| 352 Oct20 60% Feb; 123! Dee 
7% 8=677 74 8 714 7% 65g 73g 65g 67g 653 7 14,100,Mo6on Motors- ~~. --- .No par 5%, Feb 6) 11igMay 11 6 June; 1215 Jav 
Big 384 31g 3% 3ig 35g 31g Big 3lg Ble 314 312! 7.760 Mother Lode Coalition.No par 23g Aug 10 41g May 14 lig Oct 4% Jan 
*10 1l 10 10 *10 1014} *10 101g! 10 10 *10 1012 800 Motion Picture--.--.--- No par & Mar29| 11 May 9 lg Sept) 16% Mar 
19 1914; 19 1912] 191g 20 1812, 19 19 1912] 19 1912] 2,400 Moto Meter A .__.....No par| 13 Mar22| 24%,Sept 20 17 Nov Apr 
150:2 165 157 168 163 165 15612 164 160 160 157 160 3,900 Motor Products Corp..No par| 94 July 7| 218% Oct15}} -.-. ---.] -_-. LLL 
3753 39 3812 39 3712 38%) 37 38 371g 3712] 37 37%3| 6,600 Motor Wheel__..._..- No par| 25l¢ Jani2} 51% Oct15'| 20% Jan) 27% Bas 
88% 8912] 88 891g! 8612 88 | 86 884 73%, 87%) 87 8712} 4,300 Mullins Mfg Co_____-- No par| 69l4June 19} 9514 Oct 10}} 10 Jan) 7914 Dee 
*104 1101g/*104 110-2 *104 11012 *105 110 |*105 110 |*105 110 Pr Se 100} 104% Jan17! 110% Jan 9 80 Jani 110% Des 
*49lo 51%) 51 51 50 8650 50 =650 5012 5133} *5012 5112} 1,100 Munsingwear Inc__._- No par| 46% Mar 5 6212May 18}; 35% May!) 53 Wev 
10914 11214] 111 119 10914 116 10814 11312] 1093, 113 11012 11114] 36,500 Murray Body... . No par| 2112 Feb 1! 12414 Oct 20 16144 Oct} 63 Fer 
91llg 9214] Olle 927g! 907g 917%, 8914 907g} BOlg Blle, BOlg D1 33,400 Nash Motors Co_-_--_- No par| 80% Feb 20) 10133 Jan 3 60%, Apr] 101% Des 
2lig 231g! 23 23%! 2314 243%, 221g 2353! 22 225g! 2114 22%! 52,100 National Acme stamped ---.-_10 7% Jan 4 24%; Oct 30 & Feb Oct 
140 14214 *139 142 138 140 139 14014] 140 151 } 14412 148 10,400! Nat Beilas Hess__-_.-- No par} 41 Jan 3) 155 Oct23 Bll, gene 4613 Der 
#112 112l2g 11212 11212) 113 113 113% 113%)*11412 120 |*115 11812 iS re 100} 90%, Jan 3| 113% Oct31 854 Sept} 97 AD: 
16712 168%, 167 16812] 165 1667 116412 167 16712 16712; 167 16912! 6,400)Nationai Biscuit... - 35) 15912 July 12; 182 Jan27 94%, Jan) 187 Dee 
*144 150 |*145 150 (*145 48 145 148 |*145 146 |*145 146 a I 100} 13712 Feb 29; 150 Aprili] 130 Jan) 142 Dee 
921 9334) 93le 9453! 90 94ig! 89 9212; 90ig 9234) 9012 9233; 81,000| Nat Cash Register AwiNopar| 4714 Jan16} 9953 Oct 17 397, Jani 61%; Dee 
115ig 11634) 11553 11714) 1135g 11612) 11219 1147; 11313 1141s) 1125s 11312; 42,600|Nat Dairy Products...No par| 641, Jan 5) 11934 Oct 4 6014 May 68% Aus 
2912 3114; 3012 3153! 2934 3114) 2912 30 285g 29 2912 2912! 9,400|Nat Department Stores No par} 21% Jan 5} 3214 Oct26/} 20 June| 27% Mas 
*93 93!g| 931g 931g} 93lg 931g] *93 9314} *93! 's 9314) *931g 9314 200; 1st preferred........-- 00; 91 JanilG} 102 May 2 891g July Jen 
*391p 40 401, 4134] 3912 4053) 38 40 351g 38 375g 38 8,300! Nat Distill Prod ctfs_..No par| 29%4June 12}; 6812 Jan 9 17 Feb) 60 #£Oct 
*63 64 *63 65 63 = 63 *6212 65 62 6258} 6234 6244 600} Preferred temp ctfs_.No par; 5i4June 13| 71%, Jan 9 43 Mar! 60% June 
433g 44 431g 45 443, 463g) 435g 4414) 435g 4534! 4514 473g! 9,300|Nat Enam & Stamping-_--- 100! 2314 Mar 26{ 487 Oct 20 19ig Apr] 854 June 
#119129 120 119 120 119%, 120 117 11814} 117 119 11814 120 4,200) National Lead__......_-.100) 115 July 11' 136 Jan3lj} 005 May| 202% May 
3712 3814) 375g 38 3753 3814] 3714 377s! 3714 387%) 3814 395s] 88,300) National Pr & Lt_....- No par; 215s Jan 16| 4314Sept 26 19% June! 26% Sept 
18 181g 18 181g 17%, 18 1734 17% 171g 17% 17 173, 3,000| National Radiator....No par 14 July 25 40% Jan 9 36% Nov 301g Nor 
*451g 47 47 47 *451g 47 45 45 *40 45 40 40 400} Preferred.......... No par| 40 Nov 2; 981g Jan 17 96 Nov Dee 
113. 1135s} 112 115 110 11119} 10812 110 111i, 112 112 113 4,900| National Supply... .---- 50; 84\4Junel12; 118 Oct24 76 May 977%, Dee 
29714 301%4) 297 300 | 295 30034) 29014 294 | 297 29758) 29712 29712 300] National Surety... - 100! 28712June 13; 370 May 15j/4218 July) 873 Dee 
34334 34434) 342l9 34412) 343 343 33412 340 33934 33934) 339 340 1,300) National Tea Co__--_-- No par, 160 Jan 17 355 Oct23/{; 108 Apr! 180 Dee 
315g 323g} 3214 327g! 3llg 3234] 3012 323g; 31 317s} 311g 317s} 98.200! Nevada Consol Copper._No par} 17% Jan18| 60!: Feb 16 12% June} 20% Dee 
411g 4114) 41ig 415g] 41g 411g) 411g 411g) *41 4112} 411g 4134) 1,500/N Y Air Brake... .- .- No par! 397s Oct22} 5014 Feb10/| 39% Oct} 60 June 
* Bid and asked prices; no sales on this Gay. a Ex-iividend, z Ex-rights. 
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r PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. Range for Previow: 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE $ — 
Oct. 27. Od. 29. Oct. 30. Oct. 31. Nov. 1. Nov, 2. Week. Lowest Htohest Lowest | Atghses 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share| Shares Indus. & Miscel. (Con.) Par share share share ebar: 
4712 4712] *48 51 4812 4812] *4812 50lg} *48 50 | *48 49 300 (New York Dock...-_._.- 100 vad Aug 14 “mu Jan 4 P a. Jab ' Nov 
89 | *8512 89 86 86 86 86 | *86 89 | *86 89 200 OUR bo ddneecsses 85 Sept21} 95 Jan 4/| 72%g Feb| 0312 Nov 
*9912 10014] *9912 10014] *9912 100 | *995g 100 | *9912 118 | *9912 105 | _.---- N Y Steam pref (6)....No par| 9812 Oct 5) 1051gMay 16]} 981g Feb] 1 On 
11219 11212|*1121g 11212} 112ig 1121g] 11212 11219) 112% 113 | 1121g 1121, 150; 1st preferred (7)....No par| 102 Jan30| 115 Apri19jj 105 Jan] 11413 Oct 
73% 7414) 7314 7433; 73:2 74ig| 73lg 7433} 7353 7414) 74 7533] 26,900/North American Co....... 58% Jan 5) 791gSept 4 Jan lg 
*5214 53 5214 527g} 5212 5212) 5214 5214) *523g 53 527g 5273 COC) PIORTCEs cnn nsscacdnc. 51 Septll] 6555sMay 16 60 Jan; 66 Aus 
*101 10112)*101 10112) 101g 101ig] 10114 10114] 10114 10112|/*10114 10214 800|No Amer Edison pref._.No par| 99% Oct 2) 105% Feb 7 Jan} 105 Oct 
*50 50l2} 49 49 48 48 4819 4834) *48l2 4973] 4812 4812 80 Northwestern Telegraph...50) 48 Oct 30) 55 Mayl 47% Jan Bept 
5% «57g 5% «6 63g 5% | 5% 5% ©6614 53% «6 3,100 Norwalk Tire & Rubber_...10) 2!2Mari5j) 7igSept 4 lig June Fed 
*8 812} *8 Ble) *8 Sie} *8 9 *8 Slo} *8 oS eee {Nunnally Co (The) ....No par 73g Aug 31, 13 May 14 8% Dec}; 'R Iop 
281g 287s) 2812 29 2812 29 28 28l2! 2812 2834] 283%, 2912} 5,400 Of] Well Supply....-..... 25; 204June13} 41 Janillj| 81% Jan) 38% Dee 
101 1017g| 101% 101%, 101 101%/*101 10112 101 1011!2)*101 101!2 eo, eee 100} 97 Junel14! 1101g Jan 11/]} 102% Mar] 110 June 
*105g 107g! 10l2g 1012 *10l2 I1 101g 1012) 1014 1014] 101g 1012} 3,600 Omnibus Corp........ No par 97g Aug 23} 1514May 10 ll ar} 17, June 
*91 92%! *91 92 91 91 91 91 | *91 9lle} 9O 91 500; Preferred A........... 90 Janii| 99%June 12 81 Jan| 901g May 
80 807g; 81% 8253, 797% 82 7812 8014! S8Ol2 80!2} 79le 7912} 8,500 Oppenheim Collins & CoNo par| 67% Augi17| 881g Jan 7 58lg Feb) 82% Der 
*3914 67 *3814 65 | *3414 65 *38l4 65 j *23 65 *25 Ge. § o4san .jOrpheum Circuit, Ine......- 1} 18 May 9 70 Oct25 23% Dec! 36 A 
*9214 9312] 9312 9312 94 94 9214 9214! *9212 93 93 93 100| Preferred. ............ 00] 75 May 9] 102 Jan 5|| 102% Nov| 10813 June 
234 234 | 231 23312 23519 23512 230l2 23212 23012 234 | 23212 233 3,300 Otis Elevator..........___ 50| 1471g Feb 20| 244 Oct17/'s103 Feb) 155% 
121 122 %121 122 *121 122 *121 122 ‘121 4121 °*121 122  -. =e 100' 11914 Jan 24' 126%July 19! 108 Feb! 124% Aug 
’ 
311g 31% 31% 32%4] 31 3214} 305g 3134) 3034, 31%) Sile 32 28.000; Otis Steel. ........... No par| 101g Jan 18} 341g Oct15 Feb| 121, June 
*96 98 | *9612 98 98 99 | *9812 100 *98l2 100 | *9812 100 800} Prior preferred......... 821g Jan 10} 100 Octil|] 6113 Feb) 91 Nov 
92 92 *92 95 *93 95 92 92 *92 95 *92 95 200 Outlet Co............ No par| 61 Junel9} 99igSept 4 62% Jan| 99 Dee 
8214 8412 83%, 837g] 833g S85le' 825g 845g! 83 83 835g 84 6,600) ‘Owens re 25| 74lg Jan 3) 95% Apri18 73 Dec; 854 De 
*48lo 49 , 49 4912} 491g 4912 4914 4914' 491g 493, 49 4934! 5,800'Pacific Gas & Elec _...__- 25| 4319 Feb 28} 53%May 4 31 Feb! 56 Dee 
*7512 80 | 77 78 771g 77:2 *7714 78 771g 7712] *7712 79 800 Pacific Ltg Corp..--.-. No par| 73% Oct 10) 85%gJune 29|} -... ..-.] ..--. ---- 
11 114 1 1% lig It 1 llg 11g lig 11g lig} 6, 409! ie 8 eee ee No par 1 Sept 14 2, Apr 27 1 May 1% Jap 
*145l4 14812 149 152 151 152 (|*149 150 151 151 150 150 890 ‘Pacific Telep & Teleg -_.-_.- 100} 145 June 12} 160 May17|| 124 Mar! 162 Dee 
9314 953g 93%, 95%} 93 95 924g 937g) 9212 94 925g $434; 79,900 Packard Motor Car....... 10} 564 Feb 18} 100%, Oct 16 33% Apr} 62 De 
495, 50 50 61 49 5012) 47 47 4812 5012) 50 513g} 14,200; Pan-Amer Petr & Trans._..50| 3814 Feb 20} 943,Sept 25 lg Dec 65% Jan 
5lig 52 51 53 4912 517%} 48!g 503g) 48%, 51 50!g 53 135,900] CD Bicwbovectucacsssa 50] 387% Feb20| 6453 Apr 30 40% Dec} 66% Jas 
*171g «173%, *1714 1712) *1714 171g! 1714 174 17l2 «1712 1712 1712 1, 500, Pan-Am West Petrol B_No par} 15lgJuly 23) 28% Apr 28 16% Oct) 387% Jap 
1614 1612, 1614 167, 16 1612) 141g 16lg 151g 161g 157g 161g! 5,400)/Panhandle Prod & ref._.No par llig Feb il} 21%May 14 8 Apr) 18% Jap 
99 *91 99 95 90 90 $0 90 90 90 ng MAb eee 100} 70 Feb21) 10614May 15 64 Sept] 83 Nov 
49ig 50 49% 5O0i2}] 4914 50l4' 485, 501g! 483, 4912} 487g 4934) 91,400'Paramount Fam Lasky.Nopar| 4714 Oct 9] 5ll2 Oct Ij} -__.-.--] ---.---- 
8914 8914 89 901g} 89 90 | 8714 88%! 871g 885s} 87% 8834) 11,700,Park & Tilford........ Nopar| 84 Marl0}; 93 Oct16}} 20 Jani 46% Oc 
105g 107g 1012 11 101g 10%' 103g 1034; 1014 1058; 1014 10!2] 12,800;Park Utah C M......-.-.-- 9 Augl5| 141g Jan 5 6 Jan} 1013 Der 
6144 612 64g «612 614 653) 614 65g 614 658 614 612} 24,700'Pathe Exchange---_.-- No par 2 Feb 8 9igMay 10 3% Dec| 12 June 
2514 25% 26 26%: 26 #£=:2712° 2512 27 26 2614] 2512 2633] 6,500! Class A............ No par 81g Feb 9| 34 Aug 8 181g Dec| 43% June 
337g 343g, 34 343g' 331g 3414; 3314 34 33 3312] 33 337g! 12,900}Patino Mines & Enterpr....20) 23% Jan 3) 42 Apr 30 1815 Aug) 27% Fer 
185g 18%, 18'g 19 18 183g; 18 18 1734 1734] 16% 1712} 3,800|/Peerless Motor Car_.-.-.---.- 50] 14lgSept13} 257. Mar 18 Apr Jar 
37 38! 36% 38 363g 38 | 3614 367%! 3633 3734| 3614 3714] 12,000 Penick & Ford_.....-- No par| 22% Jan 7| 4li2 Oct 16|| 19%, Sept; 27% Ma» 
165g 1714 173g 1712 17% 17!g 16% 171g 15% 17 1612 16% 7,600 Penn-Dixie Cement....No par! 14144 July 18! 31 May 2 2113 Dec! 805, Jai 
#84 84lo| *8412 85%! #84 8512! #84 841g *84 85 | *84 85 | __..__| Preferred._....------- 75 Sept13) 9653 Apr25|| 91 Sept; 100 May 
#18412 18512] 184%, 18434 *18312 185 185 185 184%, 185 185 185 600/People’s G L & C (Chic) - 161% Jan 6) 201'4Sept26|} 126 Jan! 168% Nov 
*155 160 155 155 \*155 163 |*155 165 (|*156 165 |*156 163 200) Philadelphia Co CPittaD) 2260 145 Mar 24) 174%May 4 85% Jan) 1631; De 
*47 48 *47 48 *471p 48 *47\o 48 *471g 48 "ars Ge & a«teee 5% preferred.....-.-..-.. 50| 45leMari5; 49 Augi8 40 Jan) 51 Des 
53 53 | *5212 53 | 52 52 | *52 53 *52 53 | *52 53 300] 6% preferred.......-.-.- 51% Oct 2) 67 Mar 29 60 Jan] 63): Sep 
305g 31 315g' 3014 30%) 3014 31 3014 315g] 3053 311g} 10,900|/Phila & Read C & I.__No par| 27%Junel3| 39% Jan 3); 37% June}; 47% Mar 
21 211g} 21 22 21 224g} 2014 22 21 2312) 2134 233g/103,500|/Philip Morria & Co., Ltd...10| 15 Mar 1} 25\eMay 28 18 Sept; 41's Jar 
441g 44%) 441g 4514! 4312 45 43-2 443%) 44 457g} 451g 463g/111,700/Phillips Petroleum - ~~... No par| 35\4 Feb 20} 463g Nov 2 3614 Oct} 60% Feb 
245, 2473] 247, 247g) 241g 25 *23 25 *23 25 25 2912| 2,600)Phoenix Hostery.........-- 5} 21 Oct23} 38 May 8 351g Dec! 62% Aus 
*9612 98 | *96l2 9734 *9612 9734] *96!2 9734] *9612 9754] *9612 9734) _._.__-| Preferred........-.----. 100} 96 Jan 9} 108% Fe 108) 3=Jan| 107% Jur 
201g 21 20!1g 207g) 1812 1934) 1912 1934) *20 2212] 193, 193% 2,300 Pierce-Arrow Class A..No par| 18! Oct30) 275sSept17|} -.-- ..-- eece ooce 
*55 6453) 64 64 5612 60 | *58l2 61 61 61 *60l2 62 800] Preferred... .cccsccces 100} 5612 Oct 30} 71 Sept2ii] ....-...] --.. -.-- 
31g 3g 314-388 3'g «34 2% «= Big 2% «63 3 314; 22,300/Pierce Oil Corporation - -- . - 25 igMar 3 5lg Apr 27 Mar Lig Jum 
39 39 | *387g 40 39 9 38 38 393g, 38 3812] 2,000] Preferred_.......-.---- 00} 16144 Feb20) 50 Oct 5 131g Mar}; 24 June 
5% = «B78 5% «6 57g 512 Sle 584 51g 534] 13,000/Pierce Petrol’m..__..-- No par 31g Feb 16 65g Api 27 21g Mar 6i, June 
50 3=52!g} 52 53 491g 52%) 48 Siig} 497%, 507%! 493, 507g) 51.600 Pillsbury Flour Mills..No par| 32% Feb 18} 53 Oct29|| 30% Nov) 3871, Aus 
129 131 130 130 |*125 127 125 125 |*125 130 |*12712 1275, 800, Preferred_.......--...100] 108 Jan 6} 131 Oct27|} 106 Aug} 109 Os 
49 40 48%, 49 4714 4814; 47:2 4712} 4712 487g) *473, 48 2,000|Pittsburgh Coal of Pa..--.- 100} 36igJune i2} 55 July 6 32% Mar| 74+ June 
86 86 86 86%) 86 86 86 86 86 86 86 8686 3,000}. Premieres. .. .ccscccssx 100} 81 May 1| 88lgJuly 9|| 70% Mar; 92 Sep* 
*27 29%! 27i2g 2712' *27 2712) 26 27 27 2712) *27 2834 600 Pitts Terminal Coal. -...-- 100} 26 Feb10| 36’ Mar 20 301g Apr) 55 June 
69 76 | *70 76 | *70 76 | *71 76 | *71 80 | 712 71l2 50|. Proterred.........---- 100} 631s Oct 15} 82 Mari3)| 74 Apr] 842 De» 
6214 63 64 6412 65 67i2' 66 6712] 66 6712) 68 68%| 5,600 Porto Rican-Am Tob cl A.100} 53%July 5| 79% Jan 6;| 65 Aug) Olle Jar 
2514 2514' 2612 27% 2612 2914: 2612 27:2! 27 STtg Siig 27% WOOO 3 GRRE Bic cncéscence No par' 2314 Aug15| 35igMay 18 16 Aug’ 52% Dee 
10212 10212! 1027, 1027! 10234 1027g} 1025g 1034} 10348 1033! 10314 10314 1,500 Postal Tel & Cable pref...100| 10053 Aug 28} 106 Sept20}; .......-} ---. ---- 
673g 68 67 683g! 663g 6734] 6614 6773) 663g 6673, 6613 67 |102,600 Postum Co, Inc.-.-.-.. 0 par| 61% July 17} 1361gMay 31 92% Mar| 1261: Dec 
227g 2312) 22% 23lg; 22:2 2334] 2134 223q} 2144 227g} 22 2212] 22,200 Pressed Steel Car_..-- No par| 18 Junei3}) 3012 Oct 5 361g Feb) 781, Dec 
*76 80 *75 7919! *75 80 77 77 77 77 77 7912 SOO: Weetered.. ....csccsn<s 100} 70 Aug29} 9312 Oct 8 761g Feb| 921: Ma: 
241g 241g! 2414 2419! 24 2412} 2314 24 2314 24 231g 2534) 8,900 Producers & Refiners Corp.50} 16 Feb17| 28 sJune 6 16% Jan| 33% May 
431g 4312) *43:2 45 *433, 451g, 43le 4310] *4314 44 4312 4514 DG: "FS sin owe webcene 50| 41 Feb20|) 495s3June 6 36% Jan; 650 Pat 
591g 61 *60 62%,' *58 6244) 623%, 6234) *58 6234) *58 6234 50 Pro-phy-lac-tic Brush_.No pa7| 57 Oct26) 91 Feb17 65 Feb) 71 Sep: 
64 64%4| 64 65 6312 6412] 63 6412} 65 667; 65 663g|106,300 Pub Ser CorpofNJ....Nopar| 4ll2, Jan 9| 71%Sept 25 32 Jan} 46% Bep 
#10512 10614; 10534 105%4' 105’g 106 (*105-2 106 106 1061g'z105!2 106%4; 2,200 6% preferred... _.-..---- 103% Jan 6) 115 May 4 tg Feb} 105 Nov 
120 120 119 119 #11814 120 |*11814 120 }|*118!14 120 |*119 120 300, 7% preferred... . 117 Oct19| 12912May 31|| 10813 Jon; 12014, Nov 
*13812 140 13812 13812.*138 141 138 138 |*126 143 |*138 141 200 8% preferred......--- 134 Jav 7| 160 May 4/|| 126 Jan] 185). Nov 
795g 8012; 80 811g} 8llg 837g] 82 8312} 8214 85 825g 847s) 98,500 Pullman Ine__-__-----.- 7773 Oct 11} 94 May 15 73% Aug 
*20.2 211g; 2053 205g! 201g 205g] 2053 2173] 20!2 207%} 20'g 2012) 3,100 Punta Alegre Sugar--.--.---- 50} 19 Oct1l| 34% Jan 3 27 Oct) 46% Jar 
273g 27%, 277, 28 2653 2812] 261g 2714] 2612 2713] 2612 2714) 74,900 Pure Oll (The)-...--.---.-- 25} 19 Feb 1] 281g Oct26|; 25 Oct) 33% 
113 113i! 113° 113 |*1131g 11444! 11412 11419} 11312 11312) 113%4 11314 140 8%@% preferred.........- 100} 108 Marl15} 119 June 6|| 111% Jap) 1151s Des 
132 1327g 13253 1347g/ 131 1341g! 1291g 13214} 1291g 1317s} 1281g 130%} 13,100 Purity Bakeries...........-- Te Teme te Tee CPs BE bncs Gwwnl dees bene 
$155 175 ,*155 175 |*155 175 \|*155 175 |*150 16014] 16012 16044 ee. ee 105 July 12} 16614 Oct 15 weed atas eaee 
22814 23712! 238 245 235 244 22514 23934; 228 235 227 234 |288,800 Radio Corp of Amer...No par| 85% Feb 20) 245 Oct 29 411, Apr} 101 Nov 
559g 5553) 56 56 56 =656 | *5512 «5612! 56 56 *5512 56le eee ee 50| 64ls Jan 4) 60 May 16 57 =Ap? 
47 48 46 4712) 46%, 46%) 46!l2 47 4634 471, 47), 49 | 24,300 Real Silk Hosiery.....-.--.- 10| 24% Jan17| 49 Nov 2/| 20le Nov; 49 Mar 
*9612 99 96-2 9612} *9612 97 9612 9612! 9673 97 , *96l2 97 OT MM ORS 100} 80lgJuly 12} 97 Nov 1 80 June} 99 Der 
83, 8%) 87g 87% 91g Ql 873 9 9 9 | *83, Qle 800 Reis (Robt) & Co..-.-_- No par 51g Feb 23} 13 May 15 5% July 9 Jn 
2553 26 ' 25!l2 261g! 2512 26 ' 25 257g' 2514 26%, 2512 2614’ 31,100 Remington-Rand------ No par' 231g Jan20) 3612May 31 201g Nov! 47% D - 
89 90 | *89 90 *89 90 *88 8912] 8912 8912) 90 90 400! First preferred. --.....-- 100| 8812Sept 19} 98 June 2 871, Nov) 10215 Api 
790 08=— 92 91 91 91 91 490 «= 911g] *8912 90 | *89!2 90 200| Second preferred--.----- 100} 881g Oct 4! 100 Jan24)! 90 Oct 110 ap» 
2814 287g 283, 2934) 2812 29ig) 28 2834) 28 2853; 28 2812; 35,900 Reo Motor Car......----- 10} 2212 Jan21j 35%, Oct 3 25'2 Dec’ 26% Dee 
78%, 80 79% 813%) 78 815g 755g 7934) 7653 78 7612 78 | 22,700 Republic Iron & Steel....100) 49igJune 19} 917gSept 14 63 Oct 75% Ma 
*107 109 *107 109 (|*107 109 108 108 {*108 109 108 108 so a ee oo er 190| 102 June 25} 112 Feb 6 065, Jan| 106 May 
*105g 103%, 1012 11 1012 107 10!2 103%; 1053 107%, 1053 10%! 9,200 Reynolds Spring---.--- No par 814 Feb 18) 14%June 4 4 Feb! 13 Deo 
14553 14734 14612 1467s] 146 146 146 14634) 147%, 150 148 1487) 19,500 Reynolds (RJ) Tob class B_25| 128 Apr 24} I6l4Jaa 3 981g Feb) 162 Dec 
4714 48 | 475g 4912; 475g 48%) 47 4814] 467, 48 4712 4812) 43,100 Richfield Oi) of California. .25| 2312 Feb 17} 63 May 15 25% Dec] 28% Dee 
208 208 | 209% 21912} 212 219 20914 21734} 211 21634] 214%, 214%) 5,100 Rossia Insurance Co__.....25| 145 June 13} 233 May 4 74 «§=6Jan) 194 ‘Kt 
62 62's 62: 6212! 613, 62 604, 61lisz| 60%, 6134; Gilg 62 6,500 Royal Dutch Co (N Y shares) 445; Jan20} 64 Oct20 44% July; 54's Pas 
4512 4512 451g 45%) 443, 4512 4412 443%) 445g 451g] 4412 45 5,300 St Joseph Lead........--- 10; 37 Mari6| 493%Sept 19 May; 463% Mar 
37 373g 37% 42 39 417g; 387g 41 391, 40 39 4078; 12,700 Savage Arms Corp_...Nopar| 37 Augl0| 4912 Aug3l1}/ -... -..- ue 
53%, 54 | 537%, 5438) 5314 54 53 537g} 527g 5378 525g 5314) 36,000 Schulte Retall Stores__.No par| 49% Feb1X; 671, April4 47 Jan} 67 %ep; 
#11812 1193, 119 11934; 1185g 1185g! 11812 119 119 1195s *119!2 120 110 PIGUER cow cteccnswes 100} 11812 Oct 18} 129 Apr 11j} 116% Jan} 123 ai 
13 m | 14 14 14 14 147, 15 1534} 15l2 16 13,000 Seagrave Corp... -.--.-.-1 Jo par 10 Febi18| 171!2June 18 8% Sept; 15% ‘e~ 
155 1567 156! 1584s) 154 157 151 155 152! 1557g} 153 oy by 500 Sears, Roebuck & Co...Nopor| 8215 Jap 16) 162% Oct15}} 61 Jan) Olle (ie: 
6 | 6 62 57g 68g 57; 6 57g 6 55g .700 Seneca Copper-.-.....-- No par 2 Janis 71g Oct 24: 1 June 3% Jar 
133 134 13212 13412! 128 1311g' 124 i 12412 12734! 12712 128 | 7. 000 Shattuck (F G).------ No par| 80!2 Feb17| 14014 Oct 18'| 66% Jan| 1011, Oot 
#5534 59 | *55% 57 *5514 57 | *5434 | *5 45g 5712| *5419 57lg ______\ Shell Transport & Trading.£2| 39% Jan24| 5712 Oct23'| 61% Oct; 47% Fet 
3114 317%! 31l2 32 307g 32 3012 ait 30le 4 313g 3212 158,800 Shell Union Oll___--.- No par| 23% Feb 8} 3212Nov 2;| 2453 Oct) 381% Fab 
71 7212| 73!g 7912} 75%g 807%s| 76 8034; 7658 S514 | 78%, 84%, 184,700 Shubert Theatre Corp..Nopar| 54%June19} 8514 Nov li] 55 Aug| 74% Nov 
87le 893g) 89 9073! 87 897g; 825g 8734) 85 8812] 8412 8744; 66.700 Simmons Co_-...-----. No par| 55%Junei9) 93 Oct24'| 331g Jan) 64% Der 
2414 25ig 2414 247g' 24 2412' 2312 233%! 2312 2414' 24 24%g 19,800 Simms Petroleum....-...-- 10' 18ig Feb20' 26 Mar 30 144 July! 26% Dee 
35 3612] 365g 39 373, 3912' 3612 38%: 3712 42 Allg 441g 1579700, ‘Sinclair Cons Oil Corp.No par| 17% Feb20| 441;Nov 2/| 15 Oct} 22% Jap 
*109 10914] 110 110 |*109 110 j 109 109 2107 107 10712 10712) ee =” eee 100} 1021g Jan 4| 110 Oct29|; 97 Jan) 1041, Der 
381, 3853} 3812 39 | 373g 3812’ 3612 373, 3653 3812; 3714 385g 50° ‘700 ge fo re 25} 25 F.b16) 329 Oct 26 241g June| 37% Fel 
*115 119 114 114 |*114 118 (#114 118 |*114 118 /|*114 118 100 Sloss-Sheffield Steel & Iron 100} 102 June 23) 134 Feb 6); 110% Nov; 134% Apr 
13 13 | *13 13!2| 1312 132 *13 13%; 13 13 *13 1312 800 Snider Packing.-..-..-.-. 0 par| 1253 Jap 6! 20 Apr30 115, June) 16% July 
35 36 | *385 3612; 341g 3413) 35 35 | *34 37 *34 36le2 200} Preterred......«-.- No par; 34 Sept27; 60 Janil 44 Nov| 62% July 
413g 4214] 41% 4212) 40 41%) 40 4012) 40%: 4073} 40's 407s; 16,800.80 Porto Rico Sug-.---- No par| 8212 Febi8| 49%g3May 24 83%, Aug) 42% May 
48 48 48 4814] 48 48 4753 48 475g 481s] 477, 4912! 11,100 Southern Calif Edison... -.-. 25! 43lg Jan.6) 54\4May 4 Bl%, Jan) 44 Dee 
34%, 347s) 35 36%! 36 36 *35 3512} 35 3514] 35 35 y 800 Southern Dairies cl eae par| 2412 Jan25) 605sMay 21 16 May! 4645- Jar 
1 15 1412 1514 14:2 1419} 14 14 14 1414 1314 14 S00Gt CRD Bis cs eanaucce 0 par 9 Jan23}; 30 Apr23 6% Oct} 20 Jou 
#113 =11712}*113 11712) 11314 11314] 115!2 11512)*11512 11712|*115!2 11712 20 Spalding Bros lst pref. _..100} 109 Jan 7; 120 Apr 3/| 103 Jan| 112!s Nov 
4714 48%; 48 4 467, 4812; 45 47 451g 46341 46%, 49 20.700 Spang Chalfant&CoIncNo par| 26 July21); 53 Oct24/) -...-...| ---- ---- 
*illg 13 *lllg 13 12 12 *1lllg 12 *11 12 1014 10% 300 eer & GS... ccsias-e No par| 10144Nov 2} 20 Feb29 8% May ku Deo 
*78ig 80 80 80 7812 7812] *80 8312} *80 8312) *80 8312 Set De. «i. cagemanees 100} 78 Oct24) 92% Feb 29 73 Feb| 88 Dee 
3953 3973} 3953 40%| 3912 40 3914 39%] 3912 3973] 3914 40 6,750 Spicer Mfg Co-_-_------ No par| 2312 Jan 12} 441gSept20/} 2019 Jan) 28% May 
78 793g} 79%, 81%} 79l2 82%) 80 817%} 8014 82 80 81 30,200 Spiegel-May-Stern Co..Noe par; 65'!2Sept 24) GO CONG) ckes wasn] cece onsen 
26 27 281, 32 32% 34 32 34 33 33%] 333, 35 |181,100 Stand Comm Tobacco.No par| 24 Oct 25! SPmOODO EE dawn cocel cease eves 
71% =73%4) 72 73 711g 727%) 70% 717%| 7053 7138) 70%, 7144) 22,900 Standard Gas & El Co.No par 57% Jan12} 7512Sept 17 64 Jan) 66% June 
661g 661s) 66 661s) 65% 66 65% 66 65lg 654] 65%, 65% 1,300) 7 eee 50} 65 Jan 3) 7ligMay 16|} 67's Jan) 6613 Nov 
*11@12 11213] 11012 11012} 110 110!2] 109 110 | 108% 108%] 10712 109 1,800 Standard Milling.....-.-- 00! 100 Jan 6 127 Apr20|; 70% Jan; 104% Dee 
3 *84 101 *84 101 *85 100 j*_... 100 97 97 30| Preferred....... ape eEES.. “" 97 Nov 112 Apr23 84 Jan) 1038 Dees 
® Bid and asked prices: no esles on this day. ¢ Ex-dividena. a Ex-rightse. 5 Ex-dividend and ex-riahtce 
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For sales durin the week of eseche not recorded bere, see seventh ata receding 
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BR SHARE 
PRR SHARB ones for Prosios 
STOCKS 4, +4 4¥ Year 1037 _ 
ARE, NOT PER CENT. sates NEW YORK 8TOCK On basts 0 een Lowest , Highest 
AND LOW SALE PRICES—PER SH ~ EXCHANGE Lowest | Htghest 
HIGH Tuesday, | Wednesday,| Thursday, | Friday, | the snare | per sare ||8 per onarel® por share 
“ae” re Oct. 30. Oct. 31. Nov. 1. Shares Indus. & Miscel. (Con.) ~+ ad Feb 20 = Apr 30 $58 Apr| 461% = 
Oct. 27. donsor $ per snare | | dard Oil of Cal_--- 37% Feb 18 June! B84, 
share | $ per share ig 62%) 41,000 Stan ft New Jersey .25 4112 Apr30|| 20% June 
hare | $ per share | $ per 61%] 6114 6212) 621g 1g}162,900 Standard Ol! o k..25| 28% Feb 17 b234, 2 és 
$ per share | $ per s. 63 613g 631g 61 - 47 A477 4712 48's/1 ¢ 0 Standard Oil of New York .- y 2% Jan 3 7% Fe 10 Mar 157, Jum 
soe a7 "| s6at a7%| 4710 47%| 46% 47i0 Te “El “an ail 5 aupmud Plas Giees Co._o oa fa res © Mee nem 
3: . ‘ -100} 10 1 16]| ---- ---- 
465, 47 ao 36% 3512 36%) 35's 35% 4 Aly 4ig 4g ytd Preferred -.-..-...--- 4S 4d 4. Clade Beunetpenen 
35%, 3614| 357s r 4 4 4ig 414 te 1519) 15 16 1,0 Stand San Mfg Co____No pa 363, Aug 21) 6934Sept 12 ‘54% Mar| 8713 Nov 
4 44) 4 to) 16 16 1512 16 one 3753] *37 3714] 1,300 Co of Amer....No par 18] 112 Oct25}|} 64 an Sept 
° ‘ ‘ 9 tanley A 77% Feb 261, June 
37 37 | 37. 37 | 36% 37 | 3012 37 5512 56%| 55. 55%) 24.200 -Warn 8p Corp .No par 8) 74% June 4 6313 Sept 
5512 567%) 5 30,500 Stewart-Wa nar} 44 Jap 19]} 49 June 
oa a 54% 5612) 55 574) 5 10412 106 | 30,500 Bte Carburetor. No 10; 8712 Oct 12612 Nov 
10414 1055 5,000 Stromberg No yar! 57 Jan 19/; 118 Feb a 
551g 55%) 5512 oo 10414 107/g| 10314 106 59. OBO 58% 59%) = 5,C 0 Studeb’rCorp(The)-.... No 12112 Feb 25) 127 June 21g Feb) 81s May 
106 107 | 10712 10 585g 591g| 59 59% 74% 76%| 751g 7614| 94,300 eee 100 8 Febi4| 64 Mar21 . Mar| 384% Jap 
5712 5712} 57 59 7 79 75 78 Uy, 12434 124% 10 ine Boat....-.- No par 9} 65!g Oct 25)| 30 61g Feb 
9 6%, 7 C1940 wawe , ‘ 1,900 Submarine No par| 3113 Jan 26 Big Dec 
76% 777%) 7 y *124%, ____|*124% * “os 3le Ble 31g 312 2406 Pt Gils dbp reneseneose 21g Feb 17 11% Oct Oct} 28 May 
#125 ____|*124% * 3s, 3% | 3% 35g Bg eis 6214) 62 63 13,400; 7. aera No par 18| 417% Oct 30 18 14 Dec 
: " ‘ : 0'Superior - 00; 18 Jan 10 7 #£=aAor 
*3%, 37 3% . 615, 63 6153 627%) 6 - 1034} 1014 10%4)134,40 SF Bw ccsnevcdse 115s Feb 8] 2312Sept Sept 6 Jan 
6314 6212 63 1 10 10%, 1 0's oo 391 40% 17,800 Supe na dna 50 Ma 8 21g Pp 
101s 11% 212 30%| 372 41%] 38% is") is. is‘| i’ is") '5:800 Symingien -.--coen ss we, 3 ee Le TZ! ity Marl its Nov 
“Te ien| ion — = a a ot, Be a 566 Telansenmeel Gale.-We cer ite meee pte 26|| ie June| 18% Jan 
1 *4lg 2 14 1314 214 ¢ 2,100 Te ni16; i712 
oft i #12 1312 “1 ist ols 181g, *18!g 18% 18% vt 25,800|Tenn Corp & C.---.-- No e 10%, ar 17| 72% Sept 4 “5 = ort Gone Sept 
2 oe 10% zn) Bee see) set cosl Grin oot] 97:000\Teane Gull Sulphur... No per 12ieMar 1| l9i¢Nov 2|| 13 Apr as Suen 
171 2 6714 68%) 6 wa 50,500|Texas Gu . On 121g Mar Jan 
68” 68ie| O82 60% 70 71"| 60% 70%| 6912 70% T7i8 1914|136,000/Texas Sos ine en. a a De a pm 33's Seps 
lig) 7 %| 17 18 3 235| 34,900|Texas Pac Land Trust.-._- ar} 22 Jan 1} 43 A 2 
Tye Agel 17%e iBtel 17%— 18%] 17° A7% 227, 23%] 23 2353) 34, Mfg....---- ee 16] 535;June 36 Aug 
12) 2273 2334 : 1,200|Thatcher Mfg ar} 45 Oct 241, Jan 
171g 173) 173% 24% 2314 24 | 23 23:2 2312 2312) *23 2312) 1, ye No p 84 Jan 3; 44 Sept 12 Aug! 11114 Sept 
23%, 237) 2312 4 231g 235' *181g 1812 B+. 47 | *4610 47 100 i.) ae No var 4l2 Jan 26) 11414 Oct 26); 105 ~ 65% Dee 
24 241g) 24 2 *46\o 475, *4612 47 4612 40 4014} 2,700/The oe - eetiepgnagee 00} 10412 71%June 4|| €7 Jan i. Same 
47 | *4612 14] 393, 40 200) _ Preferred 7% -.-. 25| 564June 13 16% Oct) 193s 
#4612 47 | 47 14 4053 40 40% *110 114 i.) 08.2.5. 25 Sept 7 Oct| 90% June 
{aie 11414] 11444 11444] 114 114K "363. '634| #63. O312| 63 2354] 45,800|Tidewater Assoc Oil -_Vo 100] 81% Mar 15 36 Oct || 19 July| 20% Jan 
11414 4 414] 63 63 | * > 2114 2253] 22 225, ry" PremeeTed . ... 2220200 195g3Mar 7| 36 Oc Nov! 901s Sept 
“Sat, gant] 22% 23°] 22 22tel 21% sare S812 8853] 88% 887s 7'000\Tide Water Ol... 22222, = July 26) 95!2Nov 2/| 85 p| 1421, Aus 
22lg 2253] 22% 23 on’ San sae gn'l oa. 34/1 B85 34-1 7000  a............. 100} 86% July 26 14612 Oct 22|| 78 Jan| 1421) Aus 
r+ 3 é - ae 2 === 1253 Mar 92% Oct] 11753 
*88 5 89 887s 88%s) § 347, 331g 34 5 9514) 95 952} 1,200 . lier Bearing.No par) 1 1181s Apr 16 7, Dee 
3473| 34 8 9: 9514) & 32,900|Timken Rolle , 93 Aug 6 s Apr| 123%, 
opts = oars 947% toe tile ne 13ote 13812 142% a 1hi% 79,100 Tobacco Products von ae 109% Aug } tT eh pA 7 coe eae ee 
: < re r 097 ‘ _ iy eeritis A 2222222] 19" Aug 2] “25% Jan 17] =~ ene] anes === 
sie aoa ees 18, | teh 120 | 118 120°| 120" 121" | 117% "33 | ‘'200| Div coriils A......2...--- 19 Aug 2| 24 Jyan 12|| "8% “Abr| “10% Now 
4 ‘ 115% 12 : - 2219 2212] *2214 2% Ol DOV GOES Bon one ssnccesn 6%June 13} 105 Ja May| 50 Dee 
*114 117 | 116 116 oa ow ee Se Se #221, 24 109 roe m ett... No par “ 912 Fed 7|| 10 pond 
-m amie sales | "Se “sul “su snl ss 47°] ”"JoolTransue & Williame Sti No par| 32%June 1| 44%Sept ce ek 
*2 - ; 85g 87 4 47 47 Products Corp --- 13| 7833 Nov 
8%4| 853 8% a; 47 47 4814) 47 ; 253 4312! 37,000)Trico Co.Nopar| 63 June Dn} 73% June 
4 427g) 4253 4312 der,Ellott Fisher Feb 1|| 3813 Je 
*48 49 | 4812 48i2 3953 3934 41%3| 40% 76%, 78%3' 69,200:Un 3612 Feb 20, 49% lg Jan) 16413 Nov 
3912; 39 1 7512 78'4! 764% Paper Corp--_100 2 2 Oct 25}; 99lg Jap 
39% 39%! 39 %' 57 76% 7553 772 os 2,790 Union Bag & Pape’ ar} 136's Feb 18| 20 30% June} 5613 
14 724 72 74% ‘ 38 | *37% 3 : Carbide & Carb-No p g bil) 57 Apr i6 12713 Dee 
pn 387%| 3812 4012 = 19494 is7t 191 188 19112 = tn 17.700 Union ON ny gag ee io 110" Oct 3 on B See Dee 40% Deo 
— 191 96 18 ~y 517, 5312 5134 53 io x 17 200, Union Tan came par 34le Apr 30 | aS, Cap ea Cate 
S2 53% 5453) 525g A * s1izig 119 "|*11212 ae? ber tr ate 4,200| United Biscult-.......No 100| 11214 Mar 22\ 135 os 10|| 82% Dec| 381g July 
“116 120 #11612 = | 5553 5253 525g) 52lg wont == = == seed Oumar ates... al at” Bee a0 Apr || 104 duly| 109 oe 
: ea ame a it gar Stores. --...-- 104 c 11313 Jap 
54 5A! ee asl [Ua ae 100 12| 146144May 7 2 23%, Sept 
*128 139 #128 26% 27 | 26% 26%) 26% 2712 *10434 106 4 1091 Preferred. ..------- Né par| 131 teJune 12 27% Apr 19|/ 1612 Mar| 23% Sept 
Se tee \¢ias ton loupe” tne | lee” es “140% 141 | 137. 139%] 4,500 United Paperboard......- promt BE Fe sors ADe cll Son Del en Ane 
*105 106 *105 106 1413g 143 | 141g 14112] 1407s i8 18 18% *300 United s Leaf Tobacco No par) 60%June 29} 100 Feb24)| 96% Dec 37 Ma 
14llg 14112) 14119 143% #18 1819 *18 18!2 18 801le 80le| 4,500 Universa lat pfd_100| 92 Oct %, Oct 6 241, Sept 
19 *80 8012 2 8 370 Universal Pictures 1553June 12| 357% 1% Jan} 98 Dee 
“—" Gel ae a oe oe > ota =o 9212 93 4 1 Pipe & Rad_.No par 1} 10412 Oct 20)| 8 246 May 
os ol os’ asl tet eel we oe 23% 24%! 24° 251| 11,800,Unlvereal Pipe & Rad-..No 100] 1902 Penall and” sae sil 180% Aus 7. Be 
3 93 92 93 5 24 2414 23 4 4 ‘ a Ree Preferred -....-. Fdy-_100;} 190', Feb2 19]; 112 Mari 1 
SB SM de* edt ais oth ees te att $e a Da Gate) HE tee “Spal "ih, dl a 
*103 +106 #250 260 *245 6 an 1213 #12119 121% ' rib ‘Corp cee. No par 2 10 90% Jan 16 r) May 
*251 260 | 260 263 #118 12212 122 122 *120, vie 1634 16%) 2,800 U 8 Dist heap ape panera’ 100} 76 Oct 1) 68%, Jan23|| 4@4 Oct lille Dee 
“Ne ia | if istel i ist, ioe is | lot 81 | *81ig 82 £00) Tee - «= = - -No par| 47's Oct 3 Oct 25|| 69 Mar| 11113 
2 ff Mach Corp_- igJune 19| 138 Apr| 121 Dee 
175g 18 | 17% 1814 *81 82 | 81l4 814) 81 4914! 48% 4812! 4,100 U8 Ho rial Alcohol....100| 102!,Ju 12434 Oct 30|| 1074 Ap le Nov 
*81 8212] #81 82 495g 4953. 471g 4912 4812 4914 1g 13012} 11,700,\U 8 Indust ----100} 1185gSept 28 7|| 14 July} 26512 
‘ 130% 128!g Re oo ae nig} 51 May 5612 Dee 
*501g 507%| 495, 50 129% 13212 12712 130%) 1291s 125 ,*12410 125 590 ee en No par} 22 Ja 72 Apr25i| 27% June 
131% 1317s} 130 133 12434 1243, 1243, 1243, *12458 341 | 3353 BAle 7,700\U *~ y eeslamppaenern No par 52 Jap 5& 89 July! 10612 Nov 
*M3Bt4 331s] 34 Bale] 34 gaat gas Baal gee 57% 57. 58!s! 8,300! Clase A.------- 103 Oct 19} 10912May 14 Apr| 69% Dee 
14 33lo| 33% 34le é 57 5612 577g ferred__...___- 100 May 4 lg Feb 
sos So's) 55° 86") 55 oT 1004 1094 +1031; 103%] s03te 103s) oo Us Realty Simok..—0 par) We 4) ‘waeMay £ oe 
i Re i Balin a HO 38ig 38%] 38ig 42141 48.900 ae ‘Feb 20| €0% Oct 30|| 38% Jan a De 
7814 78%) 7812 3614 3912) 3714 3773) 38! 671 67%, 71 4,700) ist p ing, Ref & Min__.50! 3912 Fe 55i4May 2|| 4553 Jap - 
38.2 3914] 39 ots 6612 6814] 663g 6673) 67 2 57 58 | 26,000/U S Smelting, vome 61 Jan26 lo Oct 24|| 111% Jan! 16013 
: 587%| 5 ferred.........- June 25) 16612 Oc ’ Jan| 141% Dee 
68 6812| 683, 6912 585g 6034) 567g 593g 58 531 #53 537, 600 Pre Steel Corp____- 132%gJun 14714 Apr 26 29 May 
5514 5734; 5673 5934 #531 54 537g 537g] 5312 5312) *: 14 1623g 367,100| United States ee 13853 Jan 5 4 3111 37 Jan 
16219] 16014 “te Eee 1g Feb20| 45%May 671g Deo 
80t2 1621g| 162 163%| 1608, 163% 1pe1 163 1421s 14256] 141 141° 3.800|. Pre & Lt A_-No par| 2812 Fe 96 Mar165|| 87 Jan Feb 
16012 16213] 162 163% 1421g 14214] 14214 14219] 14212 oom 3912 3934] 7,200) Utilities ay & No par| 60 Jan18 1, Oct 22 5% Sept] 143, 
: 3912 p Di cnssse 7| 407 64 Feb 
1421, 14212) 14214 14214 3913 39% 39 3914' 38% . 85 | 52,800| Vanadium Co No par| 753 Jap Yov 2), 42% Dec une 
86 | 84 85 _ eae Jan 6| 78 Nov 63% J 
S5. 8612] 85° Bolg] Sb Beit] BB% seat 3s iw ss 300|Van os ----100| 43% Ja 78% Aug 30|| 48 Jap See 
85 8614) 85 88le i 8 37 35 36 *35 ‘ a 78 320] ist preferred...... No par| 68 Jan17 8 20 32 July) 65453 
e 3712| *36 *76 78 78 . ‘ k Chemical -_ -_-_.-- an 3) 145 Oct: . 10212 Dee 
A hee eee eee ee ee Bp eo 
7214 72%! 73 7 127 133%) 11712 127%) 120% 1245s *10714 10712] 400) 7% prior _ -_No par| 12 Junel 5512 July 25|| 26% Apr - 
1081s 10715 #106 107 | 10vIe lorie] lore iartl toon "13%| 138 1413] 9.600] VirecCaro a. 100] 88t2 Jan i6| 97 Apra7|| 73 June| 91 Sane 
#10612 10712 *106%2 107 1344 13%/ 1314 14 1353 13% 527s 54 | 7.700] 6% preterred..----.... 100} 8812 Jan 16 n 4|| 20% Dec| 30% 
5s 52 5278 i %June26| 25% Jai Dec] 11813 June 
131g 13%) 131g 13%8 5lig 517%| 5134 52 52 343 9434 9434 200) 7% pre -No par) 11%Ju 100 Jan 95 A 
495g 503g; 505g 507g 9434| *94 94%! *94 9434 | so oe oe 1 78 June 22 11'} 161, Jan 
43, *94 4 1512 161e] 16 4 ES 1 13} 43% Jan 126 Aug 
94% 9434) #94 9 1512 1653} 15 1719} 15!2 #8210 85 f, = Pre --100} 2212June Sept 4]| 90 Jan 
*151 153 15 1512 2 l 90 ¥*22 94 : 2 . 150| Vulean Detinning..--... 74 June 21 99 Jan: 59%, Aug 
eet ul ee HE ae —_ cia = 20} Pre ao hn 22722-7-i08! eusene 30) 38 doe s A Dec] 25 Fee 
#2612 29 7 ls 88 | 85 85 85 85 25 25 20) Class A.-.---.------- n 3) 27 Apr Dec] 241) A 
“23% Po “23% 36% 223% - ew ae foes ei = 23%4| 8,000] Waldorf Seaiem ------ ed pnd ine _= 8 speetens = eae Apr| 118% Oct 
lg} 23 23te) 23 2314) 2: 2341 11/300] Walworth Co.__._.... ar| 86 Nov : 1713 June} 33% F 
2314 23% sat 24° Pits 233i 2214 2214 sou ari ge 36 360 ware ae ee 4-2 par| 15te July 4 9712 San 19 84 Apr| 100% Nov 
221g 23% 4 87 87 2 1 5,600 AEB De 2 nn enn nn on 7} 83 oa wee Sod 
#8614 87°| 861, 87 | 87ie = W7%4 17%) 171s 1712) 17s bit 900] Preferred (100)... - hg por 807 Aug 23 13914 Sept t 18t, Dec| “465 Jan 
iy Pea Bog ae? tine ane | iteee teeel anne 12434|156,500) Warner Bros Pictures-- pal 36 Wepis| 44% Gotis|| 34 June| S4i8 Dee 
*85 86 PA A 11112 117 11553 123 119% at 120 8 124 |151,100} Class Sat toemenorn se sicn par| 26 Febi17 . Apr il 65 Jan) 180 a 
11012 111%) 11112 #1419 11633] 116 1227! 11973 ~ 413g 43 | 51,500|Warner Quinlan- ~~~ No par| 140 June 20 6% Oct 19\| 18 Oct a7 i 
= ‘is with wits 41% 4312) 4113 427% 153” 154 "longs * 168 2'900| Warren Fary & Pipe.._No | ited nn Aegean 1035 Aus 
41 4 8 15614 15734) 15284 15558) 5s e 7 3012 3212] 27,100) Warren a par| 59igJune Jan 3|| 101% Nov 
14212 143 | 14414 1545 oe 341g} 31  3319' 30 3178 681g 68ig 200|Weber & Hellbr,.._._- 100} 9912June 19} 103 Oct 29|| 14419 Jan! 176 : 
311g 32%! 331, 3434 *67 69 | *67 6712 68ig 681g -— wai... Preferred - - - - - . --.---- 100} 13912 July 11} 201 7\| 40 Oct] 6012 Sep 
Telegram -- ‘ 4; 57%, Jan2 04%, Dec 
*67 69 | *67 69 *99 100 | *99 100 | *98 ped 184 18934] 68,600] Western Union +4 Nopar| 42igJune lo Oct 29'| 675, Jan 
*99 100 | *99 100 188, 196 | 185, 194 | 18612 19012 4234 4314) 15,100] Wetnghse Air Bra Y& Mig_'50| 88ie Jan litt Oct 29\| 82 Mar 103% Des 
189 196 | 19212 201 43%, 4419] 433g 437' 4253 4334 Sie 1155g/316,300| Westinghouse Elec --50| 95% Jan 114% 7|\| 11 Sept) 183%, Feb 
441g) 43% 4433, 43% 1g 113% 114% 116%] 1131 11! st preferred - - -- - a*se<< 1g Jan 6| 28i2June ly| 34% Apr 
109% 11412 ti erg ae Tt Ho ’ 112i 1123s a13te eth "22% 5.000 Weston Elec Instrum + aes 50 fon 3 140'eMay 22 =. we ut aus 
110 111g} 113% 1147! 11: lg! 211g 22 | 22 22%) 21 : 300} Class A. ..--..-..-- 103 June 2 103 Jan 112 Sept 
-— Ss a es lia ae"l sat” son | oan” tae 1,130|West Penn Biec el A---Wo par| 103 June 13] 1154 Apr 9|| 103 Dee 101% Deo 
3334 3 2 *104 105 |*104 105 10914 10914 350 Preferred - ------------ 00 9812 Ju y J e 27 111 Jan 
10414 10414] 105 105 10712 109 | 10914 10914! 110 110 997 10016 340| Preferred ae bat 1131g Oct 9 118 a 5'' 10012 Jan' 111 Dee 
i 3 | ie "991 100 | 99% 100 "| 994 9914 115% 115%]  850|West Penn Power ae -2222100! 103 "June 28! 113 57 Nov 
100 100 | 987% 100 “ 115° 115 | 115 115%) 115 20! 6% preferred... .....-- Aprll|} 63lg Dee 28% 
114% 114%! 11418 10812 *106% 108 | 1074 1074'*107%4 108 #107 108 West ~\ eee + eB BS OB Decl 3718 Web 
107 107 *1065s 10812 “Sq 30 | Se seth shee] ame Deny Pree aa -No par| 20% 3014 Oct 18]| 20 Feb 
*58l4 59 581g 5814] *58 291g 2912] 3,200] Class B_.__. No par| 20\g Feb 21 1|| 30% Nov 
30° 30le 30° Sols! 30, 30%] 30° 30% 20 20%] 28% 20's] 9"400lWhite Easie Oil & ete. v2 750| 341s Jan 19] 4712 Oct 25|| 26. Jan Sa Aus 
301g 1g 291e! 25 ; 2,900) White Motor. ...----- 41g Jan 
soe 297, 298g 2973) 2938 —- sou 36%g| 3613 3653] 3614 > iz: ‘000 White Rock Min Sp ctf.__-- — 33ieJune 13 6 = Feb) 69 Jap 
do ok 488 Atm! ao° ar) ate Soul ath | AS 48") 1:000l hte Rock rena] He ietiy eee B. oe) Sas 
46 463, 46% 733! 37 37%] +3634 37%3| 371g 53le} 53° 53 - 600) Preferred - - . . -- - he)......5| 17% Jan 1 011:May 25 87 June Feb 
ae” ae aa beni ss seni oot oc 2714 28!5| 274 28 | 97.s00|wiiseOseriand ees i600] 99% Jan 3] 1 6 Feb 14|| 10 May| 17% 
*52 5312 *52 53:2! 287%] 2612 28ig| 271g 281g 8 400| _Preferred_._-.-..----- r} 11 Oct 10) 1 15;| 16% May| 82% Feb 
2914) 2753 8 *97l2 98 | *9712 9 & Co Ine,-._.- No pa 8} 35 May 15; 
28% 28% «2814 712| *971g 98 | 9712 9712 eine i 1233) 6,700) Wilson ’ No par| 22 Jan 77% Feb 1l;| 68 Apr Dee 
96 98 | O72 O73 Ilig 11%) 11 11 | 11 23%] 23% 26%) 11,500) Clase A--...72----No 100} 6314 Oct 29 Oct 19|| 117% Jan) 19813 
111g illg' lily 2 : 34] 2312 237%] 2314 23% 2.000 eens ww) Co... 5| 1751 Feb 20| 20553 2013 Jan J 
354 235i, 24t2 25 | 24ie rt et Se"i asa’ ison] teen aeeel annae Woolworth (FW) Go------25 a8 jan 5 4 Ans 3\| &s = 
64 65 253} 19912 203! 1971g 20 ; 3 383 *38lo 39 3,500; Worthin , 46: aD 52 Aug 3 37 
1991s 200 | 200}g 20 ; 371g 38%5| 373, 381s 38 4 4 #56 60 1,000} Preferred A-........ 100i 41 Jan May 16 2413 Apr) 94% 
38% 38! 3915 #56. 60 | #56. 60 1,000|__ Preferred B-_________- 69 Feb 27| 245 1|| 50% Jan) 72% Deo 
60 | 60 60 *46 4812) 46 46 Aeronautical. ._No par 26, 84 Aug3 8613 Aug 
591g 5914 ra 4412] 46 46 | *4612 482 17634] 31,000|Wright ar| 68 July 25|! 70% Jan 
2 167 163 a No p 841g Apr Aug 
*43 | 16380 170 | 164 169 | 159 a pe 77 | 76% 77% 8.400 bn ea i eae neidiiiaiad 25) 65 = 42% Sept 18|| 25 = 100% Deo 
16312 1647s 74 #74 | 74 771s| 75 = «7 6512 66 | 6512 6553| 2.30 w Truck & Coach C1B.10) 275s 19} 106% Jan26| 80% 
oan Hs 6613 67 67, 67 4 ie 36 = 3634) 3534 3678 Ne — stown Sheet &T_Nopar| 831!2June 
"3637 | 30% 92%| Olle o2°| #867 90" 90% 9112) 91lz 92 ' ae 
Ig 9: 
92 92 92 8& 















































® Bid and asked prices; no salea on this day. 
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N. ¥. STOCK EXCHAN 23 Price eck’ 
Week Ended Nov. 2. a 5 wat P doa a Ranee > = 
U. S. ean -2. | Last Sale. 3 Since N. s 
Gevernment. bes Jaa. 1. Week tes EXCHANGE 3} Piss Week's 
334 % of 1932-1947 : Ask\Low  Htgd|No.||Low High ed Nov. 2. BB| Prissy. | Benes 3 cone 
pid % of 1932-47_.-.----- D} 99%s2°Sa mated -2. | Last Sale. 
p> pridliniss ¥ Big 1932-47_.----- 3 D|--- 16 » | Sosa 632|{ 98% 101% dinamarca (Dept-Co Bis ns A 
F conv 4% % of 1932-47... 3 D/1002%3; Sale 9163eOct’28]----}| 99 se Extl s f 6s D 7s °46\3 wp) 997, Ask| Low HwalNo 
"45 % Of 19% Ferd Bee ee Hor Sept “23].--|| 100 101m | Cuechostovakia (iép of) 88--1951)a - Ba Ee “93% 100 
of 1933-1938 ~ gence ept °28].-- a8 inking f --1951/A 9033 
Treasury 4(s........1947-195 A 2 - |} 1002433102" 53 | Danish und 8s ser B_ 195: O} 109% Sale 41091 35]] 90 ols 
Treasury 4... isaz-iseats SF OlisRelesion, Cons Municip 8 A_21946|¢ | 110% Sal s 110 | 11}/ 108 113 — 
ius oll 015 43 Series B --1946 e |1091g 1 
Trenoury $3¢3--~7---“1046 10s0lme High Sale [i101 122%] 220||109ta1 160] Deutsche ean ic age = HOMGlE | 10s Sal [110s in| “all 110% 1a 
wee mf 32 13 utsch ames 
Treasury 3%s June <a teap seat or pein Gals 103%2104%a et ng ne Dominions Rely < 6s. 1932 ¥- 4 Sale 104% 11013] 4 110 111% 
3 Dj} 9942 Sale a2 992%] 98}| Ose as] = Ist ser 534s of 8 °42iM 8 3 98 | 25 
99 . 992 a2 10313] 2 of 1926_..... 1 9914 9934] 991 97 «62499 
State and City Securitic g2| 982]] 98" 100" | Dresden (City) fund 8f3--~1940]a Sl Ss. ertal 86 « 100 | il] b toon 
oss Dutch East bal 78..1945 2| 95 
N Y¥ C 34% Corpst._N 40-year ie Taties ext 0... 33 soit cone those 10113 Soll 100° 9918 
335% Corporate st... May 19541M Mw} 8915" 30-year oct “Spas 1962\m BS} 103% Sale |103% 10414] 29 100 102>5 
ate Le Se ee ast on” aeaat gsi Soper en pee Tee a te 2 oie loss) 16|| 102 105% 
aire tata 19361M * 03 "| 86' Sept2s|-.--|| 86° Sate ermal 6940....1963(ht fe} 1084" -lios, los] 4 102% 106% 
4% Corporate stock. .--- 1956iu wl ___. ___- 99% Mar’28|_---|| 99% 931g | El Salvador (Re 34 ..--]10314 10312) 4 101% 104% 
sue Corporate ge Ba oe O81, 99% a4 June’28}- -- o8is 160% | Vialand (Republic) ext $a221948 J 3} 1095s 11035) 10953 seein 
o rporate atock___ N] 1043 ct’28}- - -- xternal sink --1945|M §& 1101 5 
4% Corporate ---1957iMq wl} 1 4 ----}105 Oct’28 977% 101% Exte nk fund 7s._..1950 97 Sale | 97 “y 1071, 114 
4% Corporate stock... . 1958|M 0434 ____]1045, Oct’28]_--- 105 108% External of 6s. -..... -196gre 100 Sale 1100 sheet 23|| 95ig LOO%s 
Side Gunes tek ee a Ost; -2-_| o8te July'28\..-|| ‘oste 101% Finnish bun Le ar. 198816 a) 900 Gane | OO" 0012} 35)) O0lg 10zis 
45 Gesenie® > 960 9812 991g} 981g Oct’ ---- 9812 101% E Mun Loan 6%s A “1 F A} 90% Sale | 9 2 99%,| 37 97% 101% 
Stock ms} 100 1 gs Oct’28)..--|| 97 xternal 6 14 .-1954/4 oO] 9: 05g «9 19 
448 Corporate ----1964im 0012) 1001s 1007; 1g 101% | French Ri s series B....1954 8 9914) 9753 90 96 
és Corporate stock _ -1966 AO 10014 102 1017, Oct’28 9 9934 10253 Exte’ epublic ext 7s. “1941 AO 98 9912 99 9914 5 97 101 
4348 Corporate K....-1972/a © 10133 _...]103 June’28|---- 100%3 19512 | Germ rnal 7s of 1924_.....1949 J Dj 114%, Sale {114 at8 85|| 97 101 
aia thaseasate aed. 1a 10112 10314110012 Aug’28}---- oa” Geet fae een -- te af cake eo tae 143g] 126]] 113 119% 
stoc : eh ? --- 10734| 334 
6ike Gutnerae cede. see 105% 107  |1081z June’2 soot Sa Ge eke tied Ce on Evia saaaton ad iaxe ioe 10614 4 10512 111 
4348 Corporate stock Say ieeT J D 105i ion ‘oP . 108 a ioe 109% A oyna ae ten 548-1937 ¥ Ha 4 102 102 4 10ztg 7" 104% nm 
% J 3| 10515 ; une’28}__.- 41 4% fund loan £ op 1960... 1929|F A © 34 105 
New York State Canal 2 ...-|1051g Oct’28 107 1 5% oan £ op 1960 1181g Sale |1 42|| 10353 106% 
-- Wi --1990/M N 181g 1181 
és Highway 4_..1960 “|| 102 110%] Greater Pr Loan £opt. 192919471) D| cdo” Sal c863g 4} 2}) 116% 119 
--------- Mar 1608/an "al “--- =" 991 , eater Prague (City) 74s-- 7|3 D| c99 Sale 863g} 4|| c851g 90% 
Ms 2 Aug’28}--- Greek Gove M4s..1952|M N e |c99 99 1 8 90%, 
---- ----]10312 June’ -|]} 99121054] 5S rnment s f sec 78-1 106 Sale |106 C9712 90%. 
Foreign Govt. & Municipal O28|----]] 105% 16Sis inking fund sec 66. 0 78-1968 F A 871 Sale’ he "984 23 on 1008 
Ss. H 2 Sale | 861 
ee 1947 Hamburg (State) 6: merenan 1952/A 0] 997s 100 Seo 
, (gguaegge 575 FA Heidelbe S-.------ 1946 8 98 1 
ieee sg cate le SMe atl, Be ll eeemerigemec cn ates A eet 2 ty go | is] Sab 
ept) Col 7s A_- N; 891 ¥ 2 21 xternal s f 38s 105 3 
External s f 7 8 A_.1945|5 2Sale| 8912 893 881g 9114] Hung 7s...-Sept 1 1946 9914 Sale | 983 10314 10515 
External s f Je a ->---- 1945}3 3| 9612 Sale | 96 4| 24] 88%, 903) H arian Land M Inst 78° J J| 85% Sale | 94 4 9914' 14]| 9512 102 
3} 951g S 9634; 23 ; ungary (Ki s'61 MN] 997 957, 43 
External s f 7s jes C....1945)3 y g Sale| 951g 955g 9415 1004, } Irish Free ngd of) sf 74%s_1944 97g Sale | 99 100 94 971g 
External s f 7 ser D-..-- 1945 95 9512] 95t2 Oct’ 11|) 9453 99 JI State extis. sf. 53_ F Aj 10112 Sale |1011 22,| 971g 101 
lst ser J 3} 951 2 Oct’28)---- taly (Kingd ) ft. 58. 1960|M N 1 2 10112) 10 
Extl see ef 78 2d ----1957/4 © 4 9512] 9514 96 94 98% | Italia om of) ext’! 78. - 1951 9614 Sale | 9512 9614 10014 10315 
tastes... ssrie O) Ss 95.) Sts 85 iall Ga% 961 Extlowatiser Db. ae 64! 44]| 9412 97% 
asaunstes Gave Pos wiada. 1957}4 2} 24 9434) O4le o6 | 40) Su Se) te secs f 73 ser B__-_-- 1937/M B| 96% Sale | 95 4 971g] 211}) 96% 1001s 
Argentine Nation (Govt o0— 4 3] Bt ous] otis 94x] 221) 93M Son taan apie Gey gi a-1062]4" 9) 07" Sale 4, B5m| 30|] 94 100. 
und 6s of Ju ¥: 2 1007%| 37 2 30-yea: n 48..-.1931)9 e | 9578 97 
Extl 8 f 6s of ne 1925. 1959 99 1007s | Lei Ik. oe 1954 3} 92 Sale | 92 61]| 951g 101% 
bn gh pee hoy emg re! 99% Sale | 99% 100 | 89) 9 Saige (Outmnany) 6 fT. - 1887 > * 101% Bale |101%, 10214 42|| 91% Oat 
External 6s series B “ies 1988 M §| 100 ale | 993 100%) 58 9 100% | Lyons (Cit / 74s--1950/3 Dj) 991 10012100 10012) 14 o oe 
Extief6s.of May 1936-19605 21 195 \lsen ise | ae 99. lolte sia ib vod te. _190eiha eel 100% Bale 2008 101" 5|| 90% 103 
8 f 6s (State Ry) - MN] 100° § 2 100 | 44 4 | Marseilles (Ci e 4 101 | 2 
Extl 6s Sanitary Ry) -1960/14 Sale | 995g 100! 9873 1011s | Mexica: ty of) 15 yr 68.1934 0}; 99 1Ol: 
Ext 6s pub wke Works.....1961i¢ S| 99% Sule | 9912 100. 57|| 99 100%] Mexico ( Irrigat Asstng 448-1943 M WM 1007s Sale |10033 101 
Public Works a 27) .1961 A} 99% Sale | 991 : 77 101 Aan (U 8) extl 5s of 1899 £°451Q J 23 30 | 311 3 13]; 99 1071 
xtl 5348 MN) 100 S 2 9934] 55/1] 983 nting 5s of 451Q gi - 2 Oct’28]---. 2 
egentine Treas ---1962) 7 ale | 9912 100 4 1011g Asse of 1899....- 1945 se. «ueck in. SUS 31 37% 
aan aban te” “seas ta ca A| 9614 Sale | 951 43|| 99 101 nting 5s large. . n | "33ig “4 -| 33%, ° 3 8|---_|| 4934 40% 
yr 5s __Jul M $}| 901 2 9614) 67 Assenting 4s of 1904...--.--- it ie 4 333 5 
External 58 of 19 ly 15 1955)3 2 9214) 9012 gil 941g 9714 Asse of 1904_-__- a] =--- -=--| Solg 3314 3 43% 
Extl g 448 of 27..BSept 1957) ng 3} 9534 Sale | 9512 9614 16]} 9014 937%, — 4s of 1910 large_----]_._. 233, 2414! 22 = 5|| 30 43% 
Austrian (Govt) iit hi aa 1956/m s 44 Sale | 95% 9612 hee 9512 99 yg Pi of 1910 small....|-~~"| ~22i, 228, 2414 = . 22 BA 
ie Seats Tel saul oes fea staan ae Sia 9 ee See Eee. rae 23, 22%] 22% 23 '| 66 24 (83% 
Bavaria (Free State { Sale (10g, 1022| -22(| 192° 10438] Mont , eee y 3) ---- ----| 374 38%) 4 as 31 
“i a ot 7540 @.1045 rf A} 9814 Sale | 97144 98! : Montevideo (City of) 78 Ost ope AO) 915s Sale ot xn 15|| 36° tou 
yref - D} 1151 23 ----1952/5 2 17, 
26-year exterual O3¥a.---1040]M 4 115% Sale [115% 115%) 30)] 114 116°] So-year external ba... fo ro1i2 102 [x04 102" | “3]| 1007 108" 
xternal canes $s 1 yea --197% 
External 30- mmanoo=s 1955)3 J 1008 Sale 106 10612 38 103 ia ae Waies (Sta ae ises a 6 10012 Sale 10412 10512) 21 1 
e een me it---- eas al 108 a Sale [100% 101%) 164 egg) en ee ee toa cao lose | pate orl ton* 
ergen (Norway) sf 88._..- M Wj 105%, Sal 108%} 98|] 10512 } s | Norway 20-year extl 63- pr 1958)A O}] 93% 8 4 9414] 46]| 93 
eee tains © 105% Sale |105% 1064) 94/1 10 12 10915] 20-year exte oy week od ee 96 
Berlin (Germany) fund 68...1949)A Q} 100 o> Fas 11353} 37|| 1 414 1084] 30-year ext ae arenas 1944/7 A! 10284 Sale (10253 103%) 21 A 
Bowota (CMLy) ext’, 16%8_.1950/A O| 991 Sale | 99% 1001s] 24 12, 113%] 40-year 8 yee 1952|\a ©} 102% Sale 10212 103 | 22 10113 103% 
Bolivia (Republi 1s f.83_..1945)A O 10535 Sale | 9914 995g] 25 8%s 102 External sf rg Bit rer 1965/53 D 1011, Sale 10214 102%) 46 101 104s 
Ext’ ¢ of) ext] 88.1947/M 5% Sale |105% 1053 > 97 100 M s....-Mar 15 1963 4 Sale 100% 1011 101%, 10313 
Bem agar agatha Bl abt Sale |,83 105m] 15)) 108 10k | Nuremberg (City) ext be 1953 M's) ‘27 Sale |'97,"o7a| 44l| Ba ‘au 
3.1934|M NM] 101 9714} 71]) 9 slo (City) 30- ---1952/F Aj 90 2 90%) 11 
Brazil (U S of) ext Sale |1003, 10 23 3% 9812 Sinkin: year s f 68.._1955im 9012' 90 901 90 9315 
ernal . 99 1011 g fund 54s- N]| 1005 Sale 1 2} 2}| 891g 93% 
External s f 6% 8s...1941;3 D/} 10812 S: 2| Panama (Rep) extl 5%s_--- 1946\— al 991 0012 10112} 16 2 
Extls {6s of Ae 1926-.1957|A O| 9615 pan 10814 10873} 20)| 107 Extl sec s Posse. 6i40....1953'5 D} 10114 10012 9912 9912] 8 99% 108 
7s (Central Rail 27---.-- 1957|A O 9610 roe a 961g 9619| 142 4 113% aoetiseae a Ba ieee ak, 196113 D 1011. 1023g 10114 Oct’28 Be 102 
7s (coffee sec a 1952)3 D 1001. Sale | 961g 97 113 2 9912 | Pernambuco (S A ..May 15 1963iIM N 9514 10233 102% 10234 peat Ollg 10412 
PRL Dy edye hd OG 100s Sale /100' 100ts| 44 - winch 52 Sale | 95° 95a] 55 102 104% 
Hw ndly~- nelly nigegeae = 103% 106 /10412 104is) 2 07 103 | Extlef sec 7340 ee cele | on © aaal dail O8% 96 
Sulanen Sh en ee ee eevee S| a let alee ee eee 93% 98lg 
Buenos Aires (Clty) 6)ss---1968 3.2 93a 02%s| S244 9B) 37 100% 10512] Nat Loan ext  63------ 1999/M § 107s auto er, et) ee ae 
8 ser C-2 a 841p 843 3; 19)} 821 97, g 6s interim rets_...-- 7 DB 91 Sal 4} 13]) 100 1L 
Extl s f 6s ser C-3___.___- 1960,A O}| 98: 41004, 101 5 9 2 89% Poland (Re cts..---- 19611A o| 91 e| 91 92 | 325 047s 
ausnas Aue Cs 2a 196014 0 — Sale. 98%  99%| 36 91g 10214 Se nbtlere of) gold 68_.--194u]a O| 833 Qlig! 91 9114| 34 8912 06 
Bulgaria (Kingd: Ov) ext] 68.1961M 8 834 Sale 9814 99 3 96%, 101 Ext sink on loan 8 f 78_.1947|A 334 Sale | 8312 84 1 91 Ql 
om) s f 78.1967 9234 Sale | 92% - 4|] 96 92%} Po nk fund g 8s..----- 19 @ 87% Sale 871 . 6|| 8012 87 
; sali atin 5 3{ 90 91 | 90 — a a eve Alease (Cite Of) ----eeils ol 10en 108 | coe bee 118] S7is Sit 
Canada pode mae tl 3 J| 9953 Sale | 995s 89% 935s sink {4 7348....1966|9 3] 101 — 101% 100% 106%| 5 spate 101% 
0-year 5s ---1931/A O} 1011s § 100 | 11 Queensland (8S 101%) 13 
ee ee eee 1929|F g Sale {10012 102 93 102 25 State) ext] sf 7s 1941 10012 104% 
) a gna 1952|™ n Hen Sale |100 =: 10014 oa 100 10212 ein chananne ten, 68------ 1947/8 1 th 113 112 11212) 5 
iain yaree hel Ro one eee ee eee ue Us 
uca Val (Dept) Colom 74% 54) 3 ‘ 99! E wan ane-- 196 lg 1 2 
Sentral ‘Agric Bask. (Germany| 3| 107 Sale nor, or] "4 108, toon | Oe mgt 2a 28-1 84 Sale |, Bite) 370)| "asi 94h 
arm Loans f 7s & any) , A 101 13 981 Extl s f 64s ..-1946/A @O} 1061 8 1 2 9912; 99 971 
Farm Loan 8 f 6s.. ept 15 1959|/M $/} 99 Sal 4 103 | Rome (City) extl 6443------ 1953/F A 951. ale [10612 107%) 11 2 0Ul, 
‘ 99 § ( a Sale | 951 105% 110% 
Farm Loan s f rag 15 1960/3 J} 891 ace 99 100 | 62]| 981 Rotterdam (Cit 6+48---...- 1952/|A O| 93 *o 2 96 | Sill 9 
Farm Loan 68 se! _Oct 15 1960)/4A O 8915 fale 89 9012 51 36% 10114 | Saarbruecken (ch ext] 68...1964 Mi Ni 1033, ro 9212 93 97 tH O74 
Pay inn A a-Si la O| oni! Sale | 92 oot saat aoe wel ean taie wt gga 1953|5 3] 89 ale j103% 103%! || 1oat 108” 
20-year ext ae 4 Sale | 92 921 75 2 93% Extl 36! y) sf 8s__Mar 1952 MN 90 | 9212 Oct’28 j} 10214 106 
ernal s f 7s_ j 2 88% 96 48 of 1927 11512 Sale |1151 ----|| 9012 98 
ee tee oe aorta ae one © “ San Paulo (State) extl sf 8s- 1957 M Ni 99 8 5lg 115%) 4) 1 
External s f 68 aa7 719001 O| gare Sele | 9st, gost 33/| 100 Bae ee ae ST ie ale |.90* 100"| 17|| ‘06t2 100 
RE tks Ie f < ae Sale |106 9612 100% 
Ry ref extl sf 6s wL1961/F Al 9314 ree 9314 935g) 113 ot 104 External s f 7s Water L'a. 1950/3 J} 115 as 10653, 7 ° 
ae Se ¢ f 2 : ; ; 1512 107 105 168% 
Ext! s f 6s int ctf “"1961|3 J| 93% Sale 9314 93%) 87 bie 97%) Extisf6s$i ater L'n_1956|M $| 101 . 107%| 6), 1 
Ohile Mtge Bk 6s June 80 1961|M S| 9355 ale | 931g 9414/51 = if imamswe hier aus boniie 1968] J Sale 100% 102 06 100% 
35, Sale | 93 4} 5 925, 97 2 (Prov. Arg Re ; J{ 9412 Sale | 941 11|| 100 104% 
8 £6%s of I June 30 1957/3 D!} 98 8S 9334| 100 Saxon Sta p.)781942|M § 2 9434) 14 
Ke Sale | 962 93 «= «94 te Mtg Inst 7: 99 Sale | 971 4| 140) 9412 95 
Guar s f 6s June 30 1961|3 D| 9912 Sa 4 9912) 49 2] SFg¢6% g....1945/J Dj} 981 2 99 | 32 
Chinese (Hukuang R Apr 30 1961/4 912 Sale | 9914 = 993, 95% 99%} Sein Bow women one Dec 1946 2 99 | 98 94% 100% 
Onristiania (Oslo) 30-yr @ 1 Ge “54. Dl 34 Sale | 331 O2is| 33|| 91. 96 Serbs, tae See 3 5] 10434 Sale 104" 254 i Odie 96lg 
"54/M ©} 10053 Sz 31g 341e|  27|| 261 Soissons (City of 683 "62|M N| 9814 S 104%! 56 & 
Cologne (City) Ger ale {10012 10053) 5 51g 345g | Styria (Prov) ) ext! 63-..1936|M MW] 99 ale | 9612 9814, 59! LOG% 
pear gy — deere A 63481950|M 8! 971 99% 102 | Sweden 20- ext! 73.---.-- 1946|F A 9933| 99 901 9612 101% 
Len 2 Sale 971 > year 68... 9219 Sale 921 4 16) 98 102 
External s f 6s + 6s...196113 J| 90%. Sz 2 98 24\| et External loan 5s........ 193913 D| 10212 Sale | 2 0s 3 
Colombia Mtg te 1088 ..--1985 40] 91° _ 90144 91 | 114 8836 9933 | Swiss Confed’n — ~-->---- 1954|M N 103% § ale |1021g 102% 4 92 «7 
¢ - Sale |1031 4 6| 102 10 
Sinking fund a of 6}48.1947/A O} 88! ale | 9012 «91 56 4 95% | Switzerland G O-yr sf 8s..1940)3 3 1103 4 103% 16 5 
Sinki of 1926_..1946|M 4 Sale | 87%, 883 90%g 95le1 Tok ovt ext 54s__1946 Sale |10912 1101 10212 106% 
"Beaietnaieieea| eof | 8, fa a Seay el Oe a 
Leis... ...._.. 52\3 D 961 s oe 943g i oe 9 eiipr rs ip 1961/A O| 90128 80 2) z 
Cordoba (City) extls f 7s__- 1953\M N| 88% —_ 9514 9619| 37 5 98 | Tolima (Dept of) extl 2 Sale | 90% 91%) 50, . 84 
External s f 7s N 7s_..1957|F A) 96 5S ic 8314 8853) 12 87% 101 { Trondhjem (City) 1 78....1947|M NM] 9314 Sal | 1g 05 
Cordobe (Prov) recnting raid4e N] 9512 6 4 + 5 14]} 95 _* Cees Austria (rrov) agape ry N 95% 9612 ons =" 8'| 98% 97% 
Costa Rica (Repub) ext! 5} 997g 1001 51g 3i| 95 cxternal s f 648_-June 15 ; DI! 97% Sal 5 1|| 94% Q0ls 
Cuba (Repub) 5s of (| 78.1951|M N 9 4 10014 1001 4 100 Uruguay (Re --June 15 1957,3  D; e | 9712 973,' 1 
1904 71g Sale 961 4 97 1011 (Republic) extl 8s 8712 8812) 871 * 4| 26% 09% 
External 5s of 1914 ---1944/M 8) 101% Sal 2 97%4| 60)| 941 2| External s f 6s -1946 F A} 10812 Sal 2 89 | 11]| 86 Q0ls 
External loan 448 aor A..1949iF A 1021 103. 101% = 101% 2| 99% 99% | Venetian Prov Mtg Bank 78- 1960 MI N/ 9612 Sale OSt2 = 108t2 6 | 107 
Po ey a SO ie — o| |e Zi) 28% 105 | Vienna (Cit act. o aeniae ae} 4 
_ Jan 15 1953) 100 97 10012 1031 “ity of) extl 8,f 63s- , 2 Sale | 921 | 96% 100 
i sf 10212 1027, 10212 A, a 12, 10014 Yokohama (City) poet lesa ie: oon — 8719 ot re } 4 9212- 
2 1051, | ale | 953g 95% 49! 94 2 B. 
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c On the basis ef $5 te the £ sterling. 








2504 


New York Bond Record - Continuea - Page 2 




























































































3 . : Price Week's : Ranges 
BONDS Price Week's Range BONDS - 
N Y. STOCK EXCHANGE. 3} Friday, Range or 33 Since N. Y. STOCK EXCHANGE. § Friday, Range or 3 fg! 
Week Ended Nov. 2. =a) Noo. 2. Last Sale. 4 Jan 1 Week Ended Nov. 2. 1-4 Novo. 2. Last Sale. pis - 4. 
Ask Htyh| No.\|\Low Htgh| Chic Milw & St P (Concluded)— ‘Bia Ask! Low toh| No || Low Atos 
Raliroad mes Gen & ref ser A 4348..Jan 2014)A O} .... -.--| 7314 Mar'28)---- Lind hg 
Ala Gt Sou Ist cons A 58....1943|J DB} 10312 1 04, |105te June’28'...-|| 10512 108% Debentures 44s--------- 1932)3 Dj -... ----) 75_ Mar'28}---- Lh 8 73M 
lst cons 4s ser B__...._.- 1943|J D) 937, 94%! 93%, 94 43|| #212 96 Debentures 4s. .--------- 1925/3 D| -... ----| 71% Feb'28)---- 701s 737 
Ala Mid ist guar gold 56....1928|M NW! ____ __..|100 Sept’ 28) ---- 100 1 25-year debentures 48....1934)J J} ___. ----| 72! Feb'28 ---- oate osi, 
Alb & Susq Ist guar 3448....1946|A O; 8612 Sale | 8612 8612] ll] 84 911; 1 Chic Milw St P & Pac 58_-.-1975|F A| 96 Sale| 9514 9614 524 bi% 7on 
Alleg & West ist g gu 48....1998|A 0 89 -...| 90 Aug’28'.-.-|} 89 965%] Conv adj 5s..----- Jan 1 2000/4 O} 7553 Sale | 7412 75%j1151/) Dee oe 
Alleg Val gen guar g 4s._.-- 1942) 8; 93 94% 94%, 9433! 1|| 92% 99 | Chic & N’west gen g 3}48.--1987/M Ni 795s -...| 7912 Oct'28)---- 74% 845s 
Ann Arbor Ist g 48._._July 1995)Q J| 7912 Sale | 77% 7912 7|| 751g 8412 Registered ....------------ Ot BE sace. osnnl 00S Oct 28 "sil g9° a8 
Atcb Top & 8 Fe—Gen g 48_1995)A 9} 9412 Sale| 9312 9412) 89]) 91lg 9% General 48 - ...---------- 1987|M™) 91 94 | 91 9118 94 «04 
paemhn bee og aoubtekt A QO} _... _...{ 91lz Oct'28.-..|] 90 066 Registered .....-.---.-----|Q Fi .... -..-| 94 Apr28/---- 89 96% 
Adjustment gold 4s. July 1995|Nov Sale | 90 901s} 8712 9e5, Stpd 43 non-p Fed in tax "87|M M| 90% 9212) 90 Oct’28/---- ina «143 
| mS: Novi _... ----| 9134 June’28 ---- 91 91% Gen 4%s stpd Fed inc tax. 1987)M N/ 104% 110 {10612 Oct’28)----! 04% 117 
Stamped......... July 1995|IM N| 90 9012) 90 90%g| 15|| 87% 94 Gen 5s stpd Fed ing tax.--1987|M NW] 108% 110 |1085s 110 10}{ 104% 7 
OE MONUE. csv ncwccccens i snes  senel Oe, Geasns 841, 89 ee ra MN .... ----]113 Mar'28}---- ise 10m 
Conv gold 4s of 1909...-- 1955|3 Dj 901g 91 | 905s Oct’28-...|] 88 94 Sinking fund 68----- 1879-1929|4 QO} 100!g ----|100 Oct'28)---- ‘oe 101l 
Conv 4s of 1905_..-....- 1955|3 D| 901g Sale} 90! 901g 4 287g 94 Registered .........------- BW anne 2-20) keee Oct'28 -- . 4 101% 
Conv g 4s issue of 1910...1960|3 D} 90 91 | 90 Oct’28 ---.j]| 8812 90 Sinking — Bisson 1879-1929|A @| Q991o ____] 9912 9912 3 a. aa 
Rocky Mtn Div Ist 48....1965|3 J} 9112 92 } 9214 Oct’28'-..-]| WOlg 4414 Registered - --------------- AG, ---- ----/100 May 28)---=1) ooo 103g 
Trans-Con Short L Ist 48.1958|J 3) 92 95 | 91% 94 14 8614 96 Sinking fund deb 5e......- 1933|M@ N; 10153 10134'1015g 1015s 1 1008 102% 
Cal-Ariz lst & ref 4448 A_.1962|M 8} 1001, Sale |1001, 101%4' 17|[ 92 104% eee --|MON] _.-. -.--|10012 Oct'28)---- aoe sesh, 
At] Knoxv & Nor Ist g 56..-1946/J 9) 1031, 10612105 Sept’28 ----|| 105 107% 10-year secured g 78- ----- 1930/8 1D} 102% Sale |10214 102%, o3 P it aiat 
Atl & Charl A L Ist 4448 A_.1944|J 3, 99 99%! 99 99 | 2)| 967% 1002 15-year secured g 6348----1936/M 8] 11012 11034)110!2 111 29)} 10812 aia ‘ 
let 30-year 56 series B_...1944/3 J} 1035s 10412 103% Oct’28 ----]| 102 107%] Istrefg 5s.-------- May 2037|J Dj 106 Sale {106 10612] 3 yet soos 
Atlantic City lst cons 48___.1951|J 3} 87 91 S7ig Oct.28 ..-. 87ig 94 Ist & ref4%s..__._.. May 2037/3 Dj] 987s Sale | 9812 987 92 *s 3 
Atl Coast Line ist cons 4s July "52|M 8] 941, Sale| 937g 941g 21|| 91 9%} Chic R1 & P Railway gen4s 1988/3 J] Q91l2 Sale| 9012 liz} 29) 861g b+ 
rr M6] .... ....| 93 Aug’28-...-]] 93 7% NS ET 5 3| -..- ...-] 88 Oct’28}-..- 88 ly 
General unified 4}4e8__..- 1964/3 D| 991g 99%! 99%, 99%, 11|| 96 104 Refunding gold 48------- 1934/€ O] 9514 Sale | 94% 9514) 168|| 93te = 
L & N coll gold 48_...Oct = MN] 907% 9148) 9114 91le 7|| Sle OF % Registered ..........------ la 8) <e: 93. Sept’28} ---- 93 
Atlé asd oF, 1948|\J 3) 76 77 75 76 2 7414 4E Secured 4\%s serlesA_..-.- 1952|M $| 9514 Sale | 9434 9514] 69 . 7% 
| a peineepegs 1948/3 3} 69  79%| 69% Oct’28 -...]| 65! 7#12] Ch §@L & NO Mem Div 43.1951|J OB] 88ig 92 | 87% 87%) 4/| 87% Oat 
Atl & Yad Ist g guar 4s____- 1949}A O} 83 85%) 83lg 86 ¥ Bi] 831g 92% | a June 15 1951/3 1} 10512 ---.|106 Oct'28)---- — de 
Austin & N W Ist gu g 58_..1941/J 3} 100 103 {100 100 5i] 97 102% aa D}] -... ----|107 Apr'28}----|] 1051s 1 
| Gold 3s. .-.--- June 15 1951\J D] 83% __._] 8412 Jan’27|---- — 
Balt & Ohio Ist g 4s__._July 1948]A O} 9412 Sale | 9312 9412 49]| 91 of | ChStL & P Ist consg 58.--.1932)A O} _... -...|101'4 Oct'28)---- 103% 
ececccce July 1948/Q J} .... ---.{ 91 Oct’28 ---- 89lg He% Registered .......-.-------- lA oO} ____  ____!1015g3 June’28}--- |] 10153 1015 
20-year conv 448_...___- 1933|M@ 8} 98% Sale| 9812 99 | 581] 9613 10) | ChicSt P M & O cons 6s_---1930|3 D| 100 100%3/100 1001s} 6|| 98 103% 
-eesadeenoonsens in cons nasal OS COED axon 98 1001, Cons 68 reduced to 3548.--1930'3 D| 9612 971g| 9612 June’28/-- - - 9612 98 
Refund & gen 5s series A_.1995|J O 10212 Sale 102 1025, 911) 100 06 Debenture 5s. .--------- 1930)R@ 8] 9853 99 / 98% 9853! 6]| 9712 LOOls 
Ne Te J Di .... .--.1101 Sept’2s'....11 101 101 ar 8] 9853 99 | 9853 9853 2}; 9812 100 
ist gold 5e8.......... July 19481A O} 10512 Sale }104% 10512 14]) 103 310 Chic T H & So East Ist 5s..1960)J Dj 9912 Sale | 99g 991s 4] 96% 103% 
Ref & gen 6s series C____- 1995|J ©} 10914 Sale }109 110 50}! 10612 312 Inc gu 5s__......--Dec11960.M 8] 9512 Sale | 94l2 97 129]} Q1lg 98% 
PLE & W Va Sys ret 48..1941|M WN} 935g Sale] 935s 94 6|} 91 9712] Chic Sta’n Ist gu 44s A-1963/J §| 10012 101 [10012 10012 4|| 97% 10313 
Southw Div Ist 5s._ ...- 195013 3 103%, Sale 103%, 10312 9}' 1011, 1071 ist Ge serice B.......---- 1963 J 3| 104 Sale 103% 1041, 5|' 103 107 
Tol & Cin Div Ist ref48A_1959/J 3 87 Sale| 85ig 87 29] 8212 911g] Guaranteed g 5s_-------- 1944 J DM} 101%, 104 101% 101% 1] 101% + 3 
Ret & gen 5s series D____- 2000|M 8] 10212 Sale |10212 1025g 30)| 100 105) Ist guar 6 %sseriesC.----1963/J 8] 11634117 |11712 117i 1j} 114 119 
Bangor | gamma lst 66..1943/3 J} 10112 ____|1021g 1021g; 1}| 100 10453] Chic & West Ind gen 6s Dec 1932 QM! 101 105 |10212 Sept’28} ---- 101% 106% 
=. ara 951|J 3} 847, 85%) 85 857g! 6)) 835g 93%] Consol 50-year 4s._.----- 1952/3 3] 8934 Sale | 8812 89%) 16]) 84% 93s 
Bette Grk 4 & Stur lst gu 38..1989/J OB} 62 -_-_--| 6812 Feb’28\.-.-]| 6812 72 lst ref 53489ser A_.------- 1962)M $| 10412 104710412 105 22|| 10253 105% 
Beech Creek Ist gu g 48...-1936/3 3| 96 _...| 95 Sept’28\----|| 95 98 | Choc Okla & Gulf cons 58_..1952/M N| 10453 __._|/1045g Oct’28}----|] 10453 107% 
Dewdanesisousked 3 3| .... _...| 95 Aug’28'_---l] 94 97 | CinH & D 2d gold4%4s_----1937)3 3} 9614 100 | 961g Oct’28|----|| 9512 100 
ae 1936/3 3) _... _...| 97 Jan’2s!__._]] 97 97 JCISt L&C Iistg4s_Aug 2 1936/Q Fj} 95lg __._] 9612 9612} 1]] 961g 98% 
Bosch Ork Eat ist 8340. --tbek A O| 7853 _.--| 82 Aug’28'_...|| 82 82ls Registered __-.---- Aug 2 1936/Q F] ._.-. --.--] 97% Feb’28' - - - - 974 97% 
fs ty aa Del cons gu 348.1943/3 J} 86 -__-]---- ------ =. / a Cin Leb & Nor Ist con gu4s 1942;M NWN} 9112 ____] 881g Oct’28!}---- 87 93% 
g@ Sandy ist 4s guar______ 1944)3 D} _.-. ----] 91! 931 18 911g 95 
Bolivia Ry let be. ROT he bial me 2% ae ___. ..--] Clearfield & Mah Ist gu 5s-.1943)3 3) 100 -_...|100 July’28/----|] 100 100 
Boston & N Y Air Line Ist 48 1955|F A] 811, 82 | 81% 81%, 1|]| 79% 88 | Cleve Cin Ch & St Lgen 4s_.1993)3 D}] 915g 9219) 91 92 9}| 88% 9712 
Bruns & West Ist gu g 48..1938/3 J] 9412 96 | 9412 Oct'28)---- 941g 97% 20-year deb 4448-_--.----- 1931)3 3} 99 997) 997% Oct'28 - --- 97%, 100% 
Buff Roch & Pitts gen g 58..1937|M $| 101 -_--|100%, Oct’28}.-_-|}| 100 10653] General 5s Series B-..---- 1993)) D] 112) --../112| Aug’28 ---- 108% 116 
Consol 44s -........--- 957|M Nj} 945g Sale| 94% 95 18|| O91, 98% Ref & Impt 6s series A-_.-1929/J 5} 10014 Sale |1001g 10012! 16)] 100 103 
Bur!lC R & Nor Ist & coll 5s 1934)A O} 1001g Sale |1001g 1001, 8]| 1001g 10312 Ref & impt 6s ser C..-.--- 1941/9 J} 105ig ___.'1055g Oct’28 ----]] 10314 108% 
Ret & impt 5s ser D..--.-- 1963|J J! 10353 104 4103%, Oct’28'---- 98le 10612 
Oanada Sou cons gu 66 A....1962]/A ©] 106%, 109 |106%, 10753} 8|]| 105 110%] Cairo Div Ist gold 4s_---- 1939)g J] 9412 _.._| 95 Oct’28j----]{ 95 96% 
Canadian Nat 4}4s_Sept 15 1954|M $} 97% Sale| 9712 9734] 26]| 967% 1024] Cin W & M Div istg4s_-1991/J 3} 91 ----] 91 91 11j] 851g 9313 
6-year gold 4}4s__Feb 15 1930|F A| 9853 9914] 99 9914) 29'| 9753 101 St L Div Ist colltrgg4s_-1990|MN! 90 Sale| 90 90 9}| 861g 9453 
30-year gold 4}4s._._...- 1957/3. 3} 977% Sale | 9712 98 43|| 967s 102Ig Spr & Col Div Ist g 48_.-.1940]M $| 92 981g] 9634 Mar’28'----|]| 96 9713 
fan North deb s f 78..1940/J ®) 112%, Sale }112%g 1127] 27|| 110% 117 W W Val Div Ist g 4s----1940)J 3} Q1le 9412} 90 Oct'28 ---- 90 9613 
25-year 8 f deb 6346. _-_-- 1946/3 3} 11714 11712]117 118 12]} 1151g 123 Ref & impt 44s ser E_-.--1977|/J} 5} 991g 993s] 987 9912} 4)| Q6lg 1005 
10-yr gold 4448_...Feb151935|F A| 97 977s) 9733 Oct'’28}___-|| 967, 1034]CCC&I gen consg 6s_---- 1934)9 J} ___. 10512'106 Sept’28,---- 106 10813 
n Pac Ry 4% deb stock.-|J_ Jj) 887% Sale! 87% 89 | 155]] 855g 92 | Clev Lor & Won Istg 5s_--1933}A @| 1001g 104 |1001g Sept’28'----}] 100g 104% 
a a 461M S$} 98%, 9914] 9812 9914) 62|| 96 10114] Cleve & Mahon Val g 5s----1938]3 J} 99 ----]100 Oct’28'----|] 100 101% 
Carb & Shaw Ist gold 4s__._.1932Im S| 94 98 | 9814 Apr’28}..__|| 9814 9814] Cl & Mar Ist gu g 4}4s_---1935|MEN| 96%, __-_] 98l2 Oct’28'----|| 9812 9812 
Caro Cent ist cons g 48___.- 194913 J} 803, 84 } 82 82 2|| 80 9053] Cleve & P gen gu 44s ser B_1942/A ©} 991g ____]10114 Mar’28 ----]] 101% 101% 
Caro Clinch & O Ist 30-yr 58-1935|3 D}] 100 101%,)101% 101%] 8j| 100 10612] Series A4%gs_.-.-------- 1942}3 J} 9913 100 |100 July’28 ----|} 100 100 
1st & con g 6s ser A_Dec 15'52|J DB} 108 109 |108 109 13|]| 107 109%] SeriesC 3%s_----------- 1948|IM N} 90l2 _..-] 91 Oct’28,----j] 90% 91 
Oart & Ad Ist gu g 48__..._- 1981]J D} 8914 91 | 9073 Oct’28}.-.-|]| 907% 95 Series D 34s_-.----.---- 1950/F A} 89%, __ 895g Apr’28 ----|| 8953 805 
Cent Branch U P Ist g 48...1948/5 D} 8153 85 | 81 Oct’28}_-__]]| 79 90 | Cleve Shor Line Ist gu 4}48-1961]A O} 10012 10112'10012 10012) 2/| 99 106%2 
Central of Ga Ist g 5s_Nov 1945|F A} 10453 ____]10612 Oct’28]____]] 105 108's| Cleve Union Term 1st 54s--1972|A O} 1085g ___.|109 109 | 2}| 103% 11013 
Consol gold 58-_...-....- 945|M NI} 1031s 1037,)103%4 Oct’28]_-_-|] 100 107% ee SS hee eee ee A Oj ---- ----]107 Oct’28'----|] 107 107 
Tid hada tedaeo ned MN} __._ -_--]100% Aug’28]_-_-_|] 10034 10414 Ist sf 5sser B_____------1973]A O| 105 105%g}104%, = 10538, 10053 LO7% 
10-year secured 68..June 1929/3 D| 100 100%) 9934 100%] 18]| 993, 1024] Istsfguar4'4sserC-_---- 1977|A O| 9953 _.--]100%, Oct’28'----j] 99 100% 
Ref & gen 548 series B__.1959/A O| 106 Sale |1053g 106 7|| 105 1085 : 
Ref & gen 5s series C_____ 19591A O} __-_ -_--]10314 10314] 5]] 10212 105 | Coal River Ry Ist gu 4s_---- 194515 D| 92 Sale; 92 92 2|\| 91 9315 
Chatt Div pur money g 48.1951/3 D| 882 9324) 93l2 June’28'_.__|] 931g 951g] Colorado & South Ist g 4s-..1929/F A] 9953 Sale | 9912 995g 13!] 9812 100), 
Mac & Nor Div Ist g 5s..-1946/5 J} 103 106 |102 Oct’28|_-_-|] 102 109 Refunding & exten 4448_-_1935IM N| 97 Sale| 965s 97ig/ 11]| 951g 100 
Mid Ga & Atl div pur m 58 1947|§ Jj 101 105 |103!g Apr’28}____]] 1031g 1031g | Col & H V Ist ext g 4s___--- 1948]A O] 91 -_---] 93 June’28'----]]| 927% 967, 
Mobile Div Ist g 5s_-.--- 1946/9 Jj} 105 10512/105 Oct’28|----|] 103 1067, | Col & Tol Ist ext 4s__------ 1955|F A] 91 95 | 95 95 {| lj} 91 05% 
Cent New Eng Ist gu 4s_-..1961/3 J} 86 Sale| 85% 86 40|| 8312 885g] Conn & Passum Riv Ist 48..1943]A O| 88 -.--| 90 May’28----|| 90 90 
Ohio reorg Ist 4448..1930|M $] 9814 10014] 991g Sept’28]_-__|] 98 1003} Consol Ry deb4s_...------1930]/F Aj 95%, -__-] 951g June’28 ----|} 95lx 9612 
Cent RR & Bkg of Ga coll 58 1937|MA N} 9912 101 | 997g 10034) 12]] 997s 10212 Non-conv4s. ---------- 1954]} 5} 74 753s] 731g 731g 1|]} 72ig 82s 
Central of N J gen gold 58-..1987'3 §| 112 114 11212 112!2} 5] 108% 11912] Non-conv dev 48----J&J 1955]3 J 73 76 | 73l2 Oct’28----| 72 862 
Pitatharaagues 987,Q 3} 10914 112 108%, Oct’28)___-_,| 10714 1181s Non-conv deb 4s.._--A&O 1955}A ©O, 73 ----| 8l!2 June’28,---- 80 Bit, 
J =e 198713 3 93 9434) 937g Oct’28}.____|| 9373 99 Non-conv debenture 48-..1956]3 J} 73 7412} 731g Oct’28 hwnd 73 )=—- 855 
Cent Pac ist ref gu g 48_____ 1949/F A, 9212 Sale | 92 9212} 16|| 89% 9612] Cuba Nor Ry Ist 544s_----- 1942|3 D] 9414 Sale | 9412 947,) 29)| 94 98. 
eh tele eo makeinm bo ¥ Al ____ __--!| 88 Sept’28]/____|]| 88 94 | Cuba RR Ist 50-year 5sg_.-1952)J J} 99 Sale} 9714 99 27\|| 961g 100., 
Mtge guar gold 3448..Aug1929/J D} 99 9914 99 99 1} 99 99%] Istref7%4sserA_-------- 1936]J DB] 107 Sale {107 10712 9}| 1052 Llu 
Through Short L Ist gu 48_1954)A O| 917, Sale | 917% 917g} 10)| Qllg 95% 1st lien & ref 6s ser B___-- 1936/5 BD} 98l!2 99 | 9712 Oct’28]----|] 9612 101% 
Guaranteed g 5a__-.-...- 960/F A] 1035s Sale 103!g 10353} 60]] 10012 10512 
| Day & Mich Ist cons 4%48__1931|§ J] 9712 -._-| 98  Oct’28]----|] 971g L001, 
Charleston & Savn’h Ist 78..1936]3 J] 1131s ___.'1193g Aug’27|____|] _... -.__.] Del & Hudson ist & ref 4s_._.1943)M.N| 94 Sale| 94 943g) 25]| 9Olg 96% 
Ohes & Ohio fund & impt 58.1929]§ J] 9953 100 | 995s 9953} 7|| 99 1018 | 30-year conv 5s__-------- 1935|4 O}] _--- 101 |102 Oct’28}----|] 100 103% 
Ist oo aur waa 939/M N] 1037s 10412 1037s 1037 ll] 10212 107%] 15-year5i4s_.---------- 1937|M N| 104%, Sale |104 104%} 3!) 103 107 
penakupneee a 1939|M Nj _... -... 103 July’28}____]] 103 106 10-year secured 7s__.---.1930]J D] 10212 Sale |10212 102!e lj] 1021, 197 
General old WIR. ccancen 1992)|M 8} 99%, 100 | 9914 9912' 39|| 97% 105 | D RR & Blidge Ist gug 4s___1936)F A] 93 ----| 9614 Aug’28}---- 9614 96le 
= ns-eeeee------ M Ss} ___. ----| 963, July’28'____|| 968, 10214] Den & R G Ist cons g 4s_-..1936/3 J] 92 Sale| 9012 9253| 96] 871, 9 
20-year conv pete 1930/F A] 9914 Sale | 98% — 997s| 111|| 98lg 011g] Consol gold 4348 -.------ 1936/3 J| 9413 9514] 94 941g] 17)| 92% 98: 
Craig Valley Ist 5s..May 1°40/J J} 99 104 {100 Sept’28 ____|] 100 102%] Den & RG West gen 5s_Aug1955|MN]| 9253 Sale | 90%. 9212| 155|| 87 97 
Potts Creek Branch Ist 48_1946]) 3) ____ ___-}| 9034 Sept’28!____ 90 9312 Ref & impt 5s ser B Apr 1978iIM N]| 94!l4 Sale | 93% 9434] 140 91llg 94%, 
BR & A Div Ist con g 48__._1989/3 J] 891s 93 | 90 91lo! 4/1 «8712 95%) Des M & Ft D istgu4s.___.1935]9 J| 27 50 | 28 Oct’28|----|| 27% so 
2d consol gold 48__.___- 1989}3 J] 8914 90% 9253 July’28)_--- 9lis 92% Temporary ctfs of deposit.___|._- 26 29 26 27 5 26 3213 
Warm Springs V Ist g 58_.1941|M 8] 100 -...,100 Sept’28_ 100 10212] Des Plaines Val Ist gen 4443_1947|M SB} -... ----}102!4 Feb’28]----|] 102i 102%, 
1 Corp conv 58 May15 1947|MI N| 9912 Sale | 985g 9912' 173 | 961g 100% | Det & Mac Ist lien g 4s_---.1995|3 D) 76 Sale | 76 76 2.) 75 82 
Ohic & Alton RR ref g 38_..1949|A ©] 7012 7212 6414 6414; 6|| 644 74 Gold 4s. _--_-------.---1995]3 D] -.-- 7912] 75!4 July’28|----{] 70 80 
Ctf dep stpd Oct 1928 int----- ee i eae 71 1]} 68 73g] Detroit River Tunnel 434s_.1961|M N| 997s 10012} 995s 99%; 8 71g 103 
Ratiway first en 3348_---1950/J 3] 6414 66 | 64i4 65 13!| 68% 72%] Dul Missabe & Nor gen 58_.1941/3 J] 1035s ____|103l2 Aug’28|/----}| 10312 10313 
Certificates of deposit. __-_- ----| 6414 65% 65 65 5|| 59 7112] Dul & Iron Range Ist 5s__._1937/A ©} 10133 ____j|10112 10112} 14/]} 99% 1081, 
Onic Burl & Q—IIl Div 3448.1949]3 J) 871g 9033 863, 871g! 4]] 85lg Qllg] Registered____._-...-.---__- A O| ____ ___-|10012 May’28}----|] 10013 102% 
Ra ee eas FS. >: = 893g 9014} Dul Sou Shore & Atig 5s__..1937|3 J} 84 87 84 84 4 Slig 90 
IMaols Division éa..... J 3| 94 95 | 93 94 5'| 92% 98%| East Ry Minn Nor Div ist 4s '48|A O}] __._ ____| 95% July’2s'__._! 95 9¢ 
Ol 68... 2 wn cecacncce M 8} 9314 Sale | 92% 9314 8|| 88 98%] East T Va & Ga Divg 5s__-.1930]J 3} 100 100%'100 Oct’28\----|| 99 106%, 
eee Ima S| ____ ----) 9314 Sept’28'____]] 9314 9333] Cons Ist gold 5s____-..-.1956)M ™] 105%, 107 |1081!2 Oct’28'_---|| 10314 1101, 
lst & ref 434s ser B F Ai 993s Sale! 9914 100 23|| 963, 102% | Elgin Joliet & East Ist g 5s__1941/M0 N} 10034 1017s/1001g Oct’28|_---|/ 9912 1061, 
1st & ref 5s series,A F A| 107 Sale 10653 107 28!| 1041g 11014} El Paso & S W Ist 5s____--- 1965|A O} 1043s Sale |1043g 10433} 5}] 10433 109% 
Chicago & East [ll Ist 68....1934)A ©} 1055s ____'10312 Sept’28'____|] 1031g 107! 
C & E Ill Ry (new co) con 68-1951|M N| 8712 Sale | 871g 88 | 110}} 83% 93 | Erie 1st consol gold 7s oxt..1980 M $| 10234 1027/1023, 1027s] 17]| 10212 106% 
Chic & Erie Ist gold 58..._.- 1982/M Nj} 10612 11073 1047s Oct’28'___-|] 103!g 1124] ist consg 4s prior___._.-_- 996|3 J| 86% Sale | 8614 86% 60]| 831g 91 
Chicago Great West Ist 48..1959|M $] 6812 Sale | 6814 6914; 67/| 66 72l¢ Hesistewed...........- 1996 2 Pees oe lh Ee 
Chic Ind & Louisv—Ref 68_-1947/3 §| 11312 11714 114 Oct’28'____|] 114 118%] 1st consol gen lien g 4s____1996|3 J] 8214 83 |, 815s 8212 133]] 7712 86% 
Refunding gold 5s- - - --- - 1947]} 3} 10053 ____ 102 Oct’28__--_|] 102 106 Registered __.._.---.-- 100613 31 ..... ..--|.76 Oct'S8'....11 76. 67% 
nding 48 Series C....1947|J 5} 8953 93 | 92 92 1|} 8814 92 Penn eal trust gold 4s_.__1951/F A] 100% Sale |100%, 100% 11|) 100%g 104 
lst & gen 5s ser A__._..-- MN! 101 10112 1021g 102!g 1\} 100 10744] 50-year conv 4sseries A__.1953|A O| 85 8512) 847%, 85 12 891, 
1st & gen 6s ser B_..May 1966|3 J] 109%, 111 ,109% 109% 1j| 108% 11112 See aap 1953}A O} 84%, 8714] 84 8512 40)]/ 801g 80, 
Chic Ind.& Sou 50-year 48...1956|/3 J} 9214 ____| 9214 Oct’28_.-_|} 90 96l2] Genconv 4sseries D___-- 1953|A O| 83 8412] 83 Oct’28 ___-|| 8212 881, 
Chic L 8 & East Ist 4348_...1969/) Dj] 991, ____' 991g Oct’28_._-|] 99 1021¢] Ref &impt5s__.._..-_-- 1967|M@ N| 97 Sale | 9614 971g 203|| 93 99% 
Oh M & 8t P gen g 48 A_May1989/J J} 877s Sale | 865s 8773 411} 851g 93!¢] Erie & Jersey Istsf6s_.._1955/J 3} 110%g 11312 110%g 1105, 2/| 1103, Lie 
OE nasicticusecnass > reese:  Y.UlUlslUe 825g O18 Genessee River Ist sf 5s__1957|J 3} 110%, Sale {110% 110% 1]} 110 «118 
Gen g 3}4s ser B_...May 1989/J J} 763, 77!2 765g Oct’28 ____!| 761g 81%] Erie & Pitts gu g 34s ser B_ sees J 3| 863g _...1102 Feb’28_.-_-|] 102 102 
Gen 44s series C...May 1989/3 J} 9814 10212 9712 98 22} 95 1044] Series C 344s__-..--.---- 940'3 3) 863, _.__.| 91 Jume’28____|]| 90% 94 
Registered ...............- e 100 May’28 _-__|} 100 1001¢] Est RR extief 7s_._.__.--- 1954) 10314 Sale {103 10314 48)} 100% 104 
Gon 4s series E....May 1989 J J! 981, Sale 97%, 9814 118: 92% 98% 
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BONDS = Price Week's Range BONDS s Price Week's Rance 
. ¥. STOCK EXCHANGE. | §€| Friday, Range or 3 Since N. Y¥. STOCK EXCHANGE | $$} Friday, Range or 3 Since 
Week Ended Nov. 2. my Nor. 2. Last Sale. Jan. 1. Week Ended Nov. 2. ~ A Nov, 2. Jaz.1. 
at Ask| Low High} No.\\Low High Bia Aak| Low Ato Low Ht 
Fla Cent & Penn ist ext g 58.1930/3 Ji} 99 _...| 99 Oct'28/--.-. 99 10212] Louisville & Nashville ywennen: 7|M_N) 1021g 10253110212 Oct’28/____|| 10012 106 
lst consol gold 5s.......- 1943|)3 Ji 98 9919} 98 Oct’28}/.---. 98 103% Unified gold 4s_......... O|J 3} 9514 Sale | 9514 9553} 30|] 93% 90% 
Flo East Coast ist 4348.1959|3 D| 96 99 | 96 96 1 96 10112 Collateral trust gold 5s...1931/M N] 1001g _...|10014 100% 7|| 100 10253 
lst & ref 5s series A__.__- 4|M $/| 8312 Sale | 8312 8414} 60|) 83 915s 10-year sec 7s...May 15 1930|M N/ 10212 Sale {10212 10253] 15)| 1021¢ 1051, 
Fonda Johns & Glov Ist 44481952|M N| 395g 40is| 41 41 5 3912 62 Ist refund 5s seriesA..2003|4 O} 10634 Sale {10634 10712] 13/|| 1043, 11012 
Fort St U D Co Ist g 4%s_..1941/3 J __..| 99% Apr’2s!....|] 981g 99%] ist & ref 5s series B_____- 2003j/A O} 1041s 105 |1041g 1041g}  3/] 100% 109 
Ft W & DenC Ist zg 5%s__..1961|/J D 10553 nie seer Oct’28|----}| 10412 108% Ist & ref 444s series C__..2003/A O} 100 _ -_.!1005g 10053! 10 973, 104% 
Frem Elk & Mo Val Ist 63_..1933/A ©} 10353 10614]10414 Oct’28]/----|| 10353 1071; NO & M Ist gold 6s__-..- 1930|)3 J| 100 1013 100 Aug’28/____|] 100 103% 
GH&SAM &P ist 58___.1931;\M N| ____ 100%8/10034 Oct’28)----|} 99%4 102% SOOO OS, .cccccneacne 1930/3 J} 100 10112100  Oct’28}____|| 100 102%, 
2d extens 5s guar________ 1931|3 3} 993, ___.]10034 Oct’28]---- 99 1015 Paducah & Mem Div 4s..1946|/F A} 94 ____) 9314 Oct’28}____ 925g 9612 
Galv Hous & Hend Ist 53__.1933|A O| 9614 97 97 Oct’28i.... 97 100% St Louis Div 2d gold 3s..1980;|M@ 8] 665g ____| 6612 6612 6612 71 
Ga & Ala Ry Ist cons 5s Oct 1945/3 J} 92 98 | 92 92 7 86 1014 Mob & Montg Ist g 444s..1945|M $$] 100 --_-.-|100 Sept’28/____|] 100 102% 
Ga Caro & Nor Ist gug 58..1929/J 3] 99's Sale | 99 991g 2;\;| 967g 100% South Ry joint Monon 4s -1952/J 3] 885g 897s) 897g Oct’28)____ 8675 9414 
Georgia Midland Ist 3s__..-. 1946/A O| 7614 784] 7614 7614 1] 741g 79 Atl Knoxv & Cin Div 48_.1955|M N 925g 94 Q4lo 941le 9012, 981g 
Gr R & Text lst gug 4148_..1941)J 3} 9612 9712] 9634 Oct’28}--.-'| 95% 101 Loulsv Cin & Lex Divg4%s'31|MN;} 98 100 | 98 Oct’28/____ 98 100% 
Grand Trunk of Can deb 68.1940/A © 11253 113 |1125g 113 9} 111 117 Mahon Coal RR Ist 5s_...- 1934/3 3| 100 —_-___| 9912 Sept’28'_ 9914 10312 
15-years s f 6s_._..__._ . 1936'M $/ 106 Sale |106 10633} 20! 105 109% | Manila RR (South Lines) 4s_.1939|M N| 7412 75%! 74 Oct’28'____ 697, 70% 
Grays Point Terr ist 56....1947|J DB} 98 -_...| 98  Oct’28'--- -| 98 99% ok. | ee 1959|M@ Ni 75 81 {| 80 Oct’28'____ 751g 82% 
Manitoba S W Coloniza’n 58 1934}3 Dj 9914 ____} 9912 9912 1 9914 10113 
Great No- gen 7s series A_..1936/3 3] 112%, Gale {11212 11314 87|; 111 116 
PNG... ca ntaccsnsnenn iJ Bh ness <oaneheee ADOPAZ7--. | 1141, 1145 | ManGB& N W Ist 34s_..1941/3 Ji) 84 90 | 88 July’28'_ 88 88 
Ist & re’ 4s series A_...1961\3 3) 96% 9733| 963, Oct’28)-- .\| 955g 102) | Mich Cent Det & Bay City 5s.’31,M ®&) 99%, 101 {100 Sept’ a 991g 102g 
General 54+ series B.._.. 1952/3 J} 10953 110 [1095g 10953) 10} 105!g ilbdig er QM _. 10134 10034 Apr’28) Fete 1003, 1017 
General 58 series C.......1973|5 J] 106 106%)106 1061s 11) 103 208 Mich Air Line 4g......--. 1940/3 Ji} 91l9 _._.| 9753 Jan’28'___- 075g 9753 
General 414s series D__..- 1976/3 3) 99 Sale | 985s 995g 24) 9612 1014 DE. asstndnwh ndkaied Wt snes, wanct Sa GU Ml owes 92ig M2lg 
General 4 4s series E_._-- 1977|3 J3| 9814 Sale | 9814 9814 12), 957g, 101% Ist gold 344s.__.........1952/MI N| 855g 87 8712 871g 10 771g 89%, 
Green Bay & West deb ctfa A____| Feb] 84 __._.| 85 Oct’28:---- 85 RAS, 20-year debenture 4s__..- 1929}|A ©} 9912 9934) 9914 993s| 6 981g 100 
Debentures ctfs B.......-... Feb| 29 30 | 28 28%' 4 22% 30 ees m seas cxnct Oe. . OCisace 99 99 
Greenbrier Ry Ist gu 4s_-__.- 1940|M W] 931g ____] 957g Mar’28,---- 95% 95% | Mid of N J Ist ext 5s_.__... 1940/4 ©] 93 9512) 945g 96 6)}| 921g 99% 
Gulf Mob & Nor Ist 544s...1950)A Oj] 104 105 |105 105 1|{ 1003g 107: | Milw LS & Westimpg 5s___1929|F A 9912 10014; 993, Oct’28'___- 985g 10053 
lst M 5s series C_........ 1950}A4 Oj} 1015, ____]10153 Oct’28}---- 99 104 Mil & Nor Ist ext 4!'48(1880)1934|3 D/ 9414 98 | 98 May’28 ___- 98 991, 
Gulf & SI ist ref & ter g 58_b1952|J J| 108%, ____|1081le 10812 5|| 10712 10812 Cons ext 4s (1884) _..1934/3 D 9312 98 9419 Oct’28 ___. 941g O01, 
Hocking Val Ist cons g 4448_1999/J 3} 10053 102341003, 10034 1}! 97% 107+ { Mil Spar & N W Ist gu 4s_..1947|M@9 8] 9212 9419) 9514 May’28 ____|] 954 9T7Ig 
.. ,, eae 1999}/J 3} ____ __._}10212 May’28/----]|| 10212 1041. | Milw & State Line Ist 34%4s..1941/J J} -... --- GO <ADPS6 «tice 90 90 
Eousatonic Ry cons g 58....1937)|M MN} 98 ____} 9814 Oct'28)---- 9712 1015 | Minn & St Louis Ist cons 5s_1934|M ™| 4814 5273) 4814 4814 lj] 42 61 
H&TC ist g 5s int guar_...1937|J 3] 10214 ____]10214 Ort’28i---- 9844 104! Temp ctfs of deposit...1934|M N; 473g 5034) 473g Sept’28 ____ 40 «6587 
Waco & N W div Ist 6s_..19301M N} ____  ____]102 May’28}----]|} 102 103), Ist & refunding gold 4s__.1949|M 8} 14l2 Sale| 141, 147g 6 14 23% 
Houston Belt & Term ist 58.1937|J 3] 102 __..]102 Oct’28/---- 98 102% Ref & ext 50-yr 5s ser A_.1962)Q Fi 1414 16 | 1412 14%) 15 Al!z 21 
Houston E ¢: W Tex Ist g 5s- a MN! 10014 ____]10012 Aug 28}---- 10014 1007, Certificates of deposit... _-- SP ee = SE res ame ameece * aijglerts 
ist guar Gered........... 933\M N]| 1004 __-_]10014 Oct’28)---- 99lg 1035 MStP&SSMceong 4sint gu’38|/J 43) 8953 Sale| 89 901g 24\, 87 821g 
Hud & Manhat Ist 5sser A_.1957|F A! 98%, Sale 98 9834) 163 975g 1031, Se SE. s nontdadenawe 1938/3 3) 95% 98 953g 953g 6 ¥3l2g 1001, 
Adjustment income 5s Feb 1957|4 O] 8914 Sale | 881s 8914} 154 R614 95: lst cons 5s gu astoint....1938/J 3] 99%4 Sale| 99 99% 13 98 101 
10-year coll trust 634s_...1931|M S$ 100% 101 {100% 100% 2|| 997% 103%, 
{ilinois Central lst gold 48...1951|5 J; 95 -_..}] 95 9514, 5 Ollg O01, Ist & ref 6s series A___._. 1946/3 J 101 101%4'101 101 1j| 100 103% 
ia pda ie ists a as ie email @ Si .... =...) 95 May'Ss\.... 95 95 25-year 544s__...._.....1949, M 8, 9133 Sale | 907, 911g} 20]| 907% 96 
SEG eS aie 5k cuwnnccnd 1951|3 J] 85 —_...] 8714 Oct’28)---- 808% tly lst Chicago Term sf 4s_..1941|M ™{ 9312 -_--| 951g July’28}_._- O51, O64 
aes ME deas acpee eee eee, 28} - - wi 852, 8534] Mississipp Central }st 53_...1949|\J 3] 99 ----1 99 Oct’28}___- 98 100 
Extended ist golu 344s...1951;)A Oj} 84 8714] 8612 June’28)---- 8612 8812] Mo Kan & Tex Ist¢old 48__.1990/3 Dj} 90 Sale| 881 90 7 85 92% 
lst gold 3s sterling_______ 951;\M@ 8} ____ 7614] 74 Sept’28|---- 74 76 | Mo-K-T RR pr lien 5s ser A_1962|/3 J} 10153 Sale |10112 10173] 23|) 98 104% 
Collateral trust gold 48...1952)}A ©|} 92 Sale | 92 92 18|} 883, 96% 40-year 4s series B....._- 1962\|3 J] 867s Sale | 863, 8714] 37|| 85 Q2!l, 
ne a ES DE Sus sane Oe. Glb meinnne 87 87 Prior lien 4 %s ser D_____- 1978'3 J] 953 Sale| 95 9553 3|}| 901g 9953 
lst refunding 4s__..._..- 1955|M WM] 931 Sale | 9314 9312 9|| 901g 981 Cum adjust 5s ser A Jan 1967|A O} 103%4 Sale |103%, 10412] 135|| 1011g 100%, 
Purchased liner 344s. ..- 1952|J 3} 82 9010] 83 83 2 82 901g | Mo Pac ist & ref 5s ser A___1965|/F A] 10012 Sale |100 10012} 25 103% 
chien tidsuidcaeee 7 I wins sane Oe. ence 85 = 885 General 48____.____...-.1975,M@ 8] 78% Sale | 7734 787s! 191 7614 833i 
Collateral trust gold 48...1953)MN/ 92 Sale | 893 92 47 88> v4 lst & ref 5aser F........- 977\M &] 9953 Sale | 99 99%4| 218 1025, 
Se MW] _... -.--] 9014 May’28}---- 9014 901, | Mo Pac 3d 7s ext at 4% July 1938;M NS] 921g 9312) 921g Oct’28}____ 91% O71, 
Refunding Se._.......... 1955|M ®/ 10712 10833/10712 10712 1}} 103 110%3 |] Mob & Bir prior lien g 58___.1945\|3 3] -.-- ---.}103 Aug’28}____|| 103 103 
15-year secured 6 448 g___.1936!J J} 110 110121093, 110 5i) 1OBlg 1141 ee eee eet Oh csus. eaneke se eeivaee 100 
40-year 4%{s_____- ug 11966|F Aj 101 Sale |10012 101 70 98 1024 ae 1945/3 3] 8812 8912] 88 Oct’28)____ & 9813 
Cairo Bridge gold 4s______ 1950]/J O] 89 —_-..-] 861g July’28)---- 861g 97) _ See 1945|9 2] 8614 83 86 Oct’28i__.. 82 925g 
Litchfield Div Ist gold 33_1951/3 J} 755s ____] 781g June’28|----j} 78ig 8212] Mobile & Ohio gen gold 48_.1938)/M $| 927g 9512] 928, Oct’28}____|| 92% 98 
Loulsv Div & Term g 3448 1953/3 53} 83 ---.-| 807g Sept’28}---- 80 91 Montgomery Div Ist g 58.1947\F 4 99%, 103 9934 Oct’28}____ 1053, 
Omaha Div ist gold 38__..1951|F A] 745g ____| 76 Oct’28i--.. 75%, Bt Ref & impt 44%s____.-__- 1977|M $|] 9612 Sale | 96 9614 18 921g 99% 
St Louis Div & Term g 38_1951|3 3| 7612 82 763g Oct'28}---- 72 90 Moh & Mar Ist gu gold #221981 M S| 88!lg 92 88 Oct’28}.... 88 971, 
| re 9511/3 3} 81 91 857g July’28}---- 803, 89% | Mont C Ist gu 6s___.._._.- 7\3 3] 10712 110 $106 Oct’28}____|| 106 112% 
Springfield Div Ist g 3448_1951|3 J 81 — F Oct’28}---- : — Ist guar gold 56__..__..-- Say J 3) 101 10512)10434, Jan’28}____|| 104% 104% 
Western Lines Ist g 48_..-1951/F A] 8953 93 | 90 Oct’28|---- 891g 9414 | Morris & Essex 1st gu 3%s_.2000/3 DB} 81 82 | 8012 8012 2 7 
aa Ol cose seoak Oe det eeixekn 90 92 
11] Central & Chic St L & N O— Nash Chatt & St L 4s Ser A_1978|/F A 9134 9212] 92 92 4 90 96% 
Joint Ist ref 5s series A_..1963|)J DB] 105 Sale |1045, 105 84!] 1015, 108%] N Fla & S Ist gug 5s______-. 1937|F Aj 101l!g -.--|101 Sept’28}____|| 101 104%, 
let & ref 4sserC_.._._. 1963'J3 @B] 9814 Sale | 98 9814} 12 96 101 | Nat Ry of Mex pr lien 448_.1957/3 #8] -... ----] 18 July’28/__.- 18 18 
July 1914 coupon on__-_-_-_-- 3 3| 177% ----| 18%, July’28’___- 18% 18% 
ind Bloom & West ist ext 48.1940/A O] 92 ---| 921g July’28}---- 92!g 921g Assent cash war rect No 4 on 1314 1414 1314 1314 21 
Ind Ill & lowa Ist g 48___... 1950|J 3} 91 9315 91 Sept’28]---- 91 97 Guar 70 years f 4s__..__- 197718 Oi} 10g. ..50t Ses AUP set wacll aaco ncn 
(nd & Louisville Ist gu 48s_..1956)3 J] 89 90 | 89 Oct’28}/---- 88 92 Assent cash war rct No 5 on 15 19 1412 Oct’28}__-- 141g 22 
Ind Unton Ry gen 5s ser A_.1965!3 J] 103  _...]103 Oct’28/----|} 100 106 | Nat RR Mex pr 1 4%s Oct 1926/3 *| -... ----] 3812 July’27}__--|] ---- ---- 
Gen & ref 5s series B_____ 1965'3 J/ 103 ___-]10214, Oct’28}----|] 101!2 10412 Assent cash war rct No 4 on 21. Sale| 21 21%4 141g 23% 
Int & Grt Nor Ist 6s ser A__.1952)J 38] 106 Sale |1051, 106 4} 104 10812 ist coneol 46............- 106314 Of] 18%¢ ....1 BB APPR lessnth sase < 
Adjustment 6s ser A July 1952) -_-- 9014 Sale | 90 92 | 1124 865 9914 Assent cash war rct No 4 on 1314 Sale | 1014 1014) 11 Os 15% 
I sis nic tea: o'enris tp ancancocanacel a Speers oe Ul lL 77¢ 7712] Naugatuck RR Ist g 4s8___-_- 1954|M@ Ni 83 86 | 86 Oct’28}___- 86 8&6 
ist 5s series B_.......... 95613 3] 965g 9814] 973, 98 6 9412 101% | New England RR Cons 58_.1945|J 3) 98's 105 981g Oct’28}_._- 8 102% 
lst g 58 series C__.-..._.. 1956\J J} 99 Sale | 9712 99 36) 957g, 102 Consol guar 48__......-- 1945|3 38] 8734 885s] 88 Oct’28}__-- 88 93 
Int Rys Cent Amer Ist 58_..1972,\Mi N| 83%, Sale | 8314 8414) 13 817g 9212] N J Junc RR guar Ist 4s_.__198A#|/F Aj} 88 ----]| 88  Oct’28!____ 88 100 
lst coll tr 6% ~seneneee MN; 9473 96 96le 965g 4 94% 997471 NO&NE Iistref& imp 4%s8A‘52 3 J} 971s 9814) 98 Oct’28}___- 95 102 
lst lien & ref 6448___.-... 947\F A| 9714 Sale | 971g 977s) 66 91 100 | New Orleans Term Ist 4s_..1953|) 4} 9134 Saie | 91le 91%; 12 881g O5ls 
lowa Central lst gold bao 771988 3 D] 3912 4012} 3912 3912 1 38 52 N O Texas & Mex n-c Inc 58_1935|A ©] 9814 100 9814 Oct’28}__-- 951g 102 
Certificates of deposit.....- _— 39 397g) 39 Oct’28}---- 377%, 49 AeG Ge Geries BD... ..ncccncces 1954}A O}| 100 Sale] 99 100 10 98 101% 
Refunding gold 48_..__ 1951|\M 8] 1012 Sale | 10!le 1153} 29 10% 19 OS aa 1956|F Aj 101 102%4]10114 10112} 12); 100 106 
James Frank & Clear Ist 48..1959|3 Dj 90 9212} 89%, Oct'’28]---- 8812 06%. lst 444s series D_._-2. 2. 1956|F Aj 97 Sale| 97 97 37 93 100% 
Ka A&GR ist gu g 58__... rn... Ce - oo Be. WO erly sce' DS wane Gee Ist 514s series A___...--- 1954 A O| 103%, Sale 103%, 104 35|} 102 106 
Kan & M list gu g 48__---._. AO} 88l2 90 87% Oct’28/-—- 851g 961g] N & C Bdge gen guar 44%s_.1945,3 3) 96%, 98 9634 Oct’28}___- 1 
‘ NYB&M Blist cong 5s__.1935|A O} 9853 100 1102 Oct’28!____]) 9812 102 
EKECFtS & M Ry ref g 48_..1936/;A @| 931g Sale | 93 9314; 46 921g 97 N Y Cent RR conv deb 6s_.1935\" Ni 106%, Sale |106%4 10712 i) ie | 1005, 
KC&MR4&B Ist gu 5s__.1929/A O] 977, __.. 100 Oct’28/---.. 991g 10312 2 0 Eo ere MN] .... ....j107 Apr’28}....1| 107 107 
Kansas City Sou Ist gold 38.1950/A O} 74% Sale | 74 7434) 54 725g 7 Consol 4s series A._..._-- 1998\F Aj 91%, 921s} 92 92 16 89%, O71, 
Ref & impt 5s__...-. Apr 1950/J_ Jj 10114 Sale 100 10114} 35 97 103% Ref & impt 4s series A_._2013/A QO} 10012 Sale | 100%, 10012} 48 O8lg 1041 
Kansas City Term Ist 48__..1960|3 J] 91lz Sale |3 90% 92 86}\ 8812 05%) Ref & impt 5s series C__..2013/A ©} 108 Sale ;10714 108 71] 10412 110% 
Kentucky Central gold 48__.1987/J 3} 91 -—---- Oct’28]---- 91 9612 BREIL IES A O} _--- ----|10614 June’28!____]| 10614 10614 
Kentucky & Ind Term 444s8.1961|/3 J} 88 9334 90 Sept’28/---. vO 9612 | 
m io: ae ap te dr es dnd cant 3 Ji 92 9314 9212 Oct’28)/---- 901g 965g] N Y Cent & Hud Riv M ote, 97/3 3} 821g Sale | 82 821g 13], 79% 87% 
ET ACs Ge cc's as:sirits ce aaa ota 113 J} 97 101 | 97 Oct’28/.... 97 98%, SE aes 997\3 3} 80 807g} 8O0le 8012 8] 77%, 851g 
Lake Erie & West let g ta. 211937 3 J] 10012 10112 10014 Oct’28)---- 993g 105); Debenture gold 48__.._-- 1934 MN] 96!s Sale|] 96! 9634! 12 931g 90% 
Ff 7 aa 941/J 3} 10012 10112 1011, Oct’28)}---- 995g 1047, Pe eo MN] ____ __--| 97!g Apr’28_.__]| 971g O88 
Lake Shr & Mich 8 z age. 1997 3 Dj 811g 82 {| 817, Oct’28}---- 797g 871g 30-year debent,ure4s_----- 1942|53 Ji} 931g 9412) 94le 9419} 1 91% 99 
eS ae 1997/3 Dj 81 --.--{ 8lle July’28}---- 8llg 86 Lake Shore co’! gold 34%s8_1998/F Aj 80 807s! 80% 8044 5 | 7714 861g 
25-year gold 4s.......... 1931;}M N} 9814 Sale | 98 9812} 291' 97 100 en Seg ee 1998/F Al 78 797s! 7733 Oct’28!_.__]| 76lg 82% 
ES ae ae MAN] ---. ----' 993%, Apr’28/----]} 99% 90% Mich Cent coll gold S40... 190eie Aj| 7912 85 | 7914 Oct’28!_- 78 87 
Leh Val Harbor Term gu 58.1954. F A| 105 107!2 104%g Oct’28!----|} 103 10712 eS OTE 1998iF Al 791g ----| 77 July’28'____|| 77 S3% 
Leh Val N Y Ist gu g 4448_.1940'J 3} 9912 ____; 993g Oct’28}|--_- 993g 10219] N Y Chic & St L Ist g 4s__._1937|A ©} 961g 9634) 96! 961s} 4], 9212 98% 
Lehigh Val (Pa) cons g 48..-2003 M N| 88% Sale ; 8814 883,| 17)} 86% 9312 Registered -.-..--------- 1937/A O} _.._ ----| 9612 Feb’28 -...]| 961g 961g 
CS See eee c _—= -.--| 89 June’28}--- | 89 9i 25-year debenture 48__--. 1931|M N| 981g Sale | 98 981g 9]; 9512 1001, 
General cons 4448._.--.-- 2003'M N 995 53 99%, 99le 99%, 5 962, 102% 2d fs series A BC__...LL- 1931|M N/ 102 Sale |102 10213; 36]; 10012 10313 
ee Pt scan econt Oe SURE Bei~< <u 95 1001s Refunding 54s series A__.1974|A ©} 1067s Sale |106%g 107 63 | 105 107% 
Refunding 5%s series B_.1975!J 3) 10712 Sale ,107 10712; 14]; 104% 107% 
Lehigh Vai RR gen 5s serles_2003 M N/ 106!s Sale [10544 10612} 11}) 104'5 1114] N Y Connect Ist gu44s A__1953|F A | a . 977, 9773) 3]| @5lg 1091, 
Leh V Term Ry Ist gu g 58_- 1941/A OQ} 10312 ____]1031e Oct'28 ----]}| 10014 10714 Ist guar 5s series B__..__- 19531F Ai 100 10212 104 Aug’28’___- Mt ithelg 
ESS Pe REO SRE iA O| __-_ _._.]1037, Feb 382 103% 1003's] N Y & Erie Ist ext gold 48__.1947|M N| 917s Sale | 9178 917s) 1}; 91% O2b, 
Leb & N Y Ist guar gold 48_.1945|M S| 90 -_--}| 90 Oct’ ed 87 9212 3d ext gold 44%s__.__.---1933|M 8] 9712 100 | 995g June’28!____ | 9953 100% 
Lex & East Ist 50-yr 5s gu.--1965/A O/} 10712 110 |10612 1061: 105 1154 4th ext gold 5s_____.._.-. 19301|A @! 99 100 {100 Oct’28'____|| 100 100% 
Little Miami gen 48 Ser A_.1962'M N 90 nee Oe 80 : 26 88 96i21N Y & Greenw L gug 5s__._1946|M N 96%, 99 9634 9634) 7 94 100 
Long Dock consol g 6s...-.-- 1935|A ©} 10314 10712/106!2 July’28|----|] 10612 10910] N Y & Harlem gold 3 %s-_-- -2000;/M N/ -... ----| 8613 Mar’28'...-]| 861s 871, 
Long lald Ist con gold 5sJuly 1931/Q J] 100!2 -_--|1025, Oct'28)----|} 100 10312 sla eS: IM N| 7853 ___.| 851g Apr’28)____|| 851g 85te 
1st consol gold 48____July 1931'Q J] 9612 9934) 9712 Aug’28}---- O41g 99%) N Y Lack & W Ist & ref gu 581973/M N/ 10812 __- | 80 July’27:._-.- dite ete 
General gold 4s. .......-.- 1938\3 D| 92 93 92 Oct’28)--.- 92 9612 First & ref gu 4443 con__..1973;M' N| 100% ___.)100 Oct’28 ___- 991, 109 
SM eae 1932 3 D 96 on 96 96 1 92 10M2e]N Y LE & W Ist 7s ext___..1930)/M $8] 1001s 10312 104 Feb’28 _..- oe es 
Unified gold 48__........1949 MI 8/ 875g 90 8&9 Oct’28) sen 87 935g 1 N Y & Jersey lat 5s_...---- 1932|F A} 10014 1005s 10014 Oct’28 __._|| 100 101% 
Debenture gold 5s_....-- 193413 D;} 98 100 973, Oct’28)---- 97%, 106144] N Y & N E Bost Term 48s___1939/A O} ~ 90 Nov’23'__-- aad 
30-year p m deb 5s_.--.-- 1937 MN 981g 99 981g 99 4 97 ills] N YNH& H n-c deb “a... _1947'M 8) 8: 5le ‘87 ‘| 843, Oct’28 __-- 8212 90 
Guar Sh B Ist con gu 5s Oct '32/M S] 90's 9053) 90! 90's} 10)) 90 94%] Non-conv debenture 3 148_1947|M 8| 7612 81%, 7612 Oct’28 ____|| 73% 83% 
Nor Sh B Ist con gu 58.Oct °32'Q J] 9614 99 | 99% Oct’28)---- 99%, 102 Non-conv debenture 34%s8_1954|A O| 76 Sale; 7512 7612 17|]) 70lg 81% 
"ou & Jeff Bdge Co gd g 48_.1945M 8S} 891, 9412) 89 Oct'28)- 8714 941 Non-conv debenture 49...1955|3 3} 85% 86 | 8414 853g° 36|| 78s BSle 
Non-conv debenture 48___1956|M N| 8612 Sale 84 8612 58|| 79 S&lg 
| Conv debenture 34s-.....1956|3 J| 76 78 | 76 76 2) 70'2 80 
Conv debenture 63__..--- 1948)}3 J} 11312 Sale 7 te 1137s 81)| 111%, 11813 
Registered_...._..-------- - 2 2. 408 bueds ....! 9812 116 
| Collateral trust 63.-_.-_-- 1940'A O} 104 Sale 1035 10414 26) 103 108% 
| Debenture 48. ....-.-.--- 1957 ™ N| 75l4 Sale 74 75l4 9| 721g B25, 
Ist & ref 4's ser of 1927__1967'J © 91%, Sale 91 917g 207|| 8% 94% 
| Harlem R & Pt Ches 1st 481954MN Q90lg ____ 90! 901g 1 29 — 9B5e 








b Due Feb. 1. 
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BONDS s 
@.Y. 8TOCK EXCHANGE § 
Week Ended Nov. 2. mR, 
eal Ay th 1992|M $ 
Reg $5,000 only June 1992|M S$ 
General 4s. .......-....- 1955|3 D 
N;Y Providence & Boston 4s 1942/8 rs 
N Y & Putnam Ist con gu 48 1933/4 O 
N Y Susq & West Ist ref 58.1937|3 J 
oo J) eae 1937\F A 
General gold Se. ........- 1940|F A 
Terminal ist gold 5e_----- 1943/9 N 
N Y W-ches& B Ist ser14%s °46\J J 
Nord Ry ext’Is f6348___..._ AO 
Norfolk South ist & ref A 66.1961|F A 
Norfolk & South Ist gold 56.1941|\¥4 N 
Norfolk & West gen gold 681931\M N 
Improvement & ext 66. ...1934|F A 
New River lst gold 6s _...1932;A O 
N & W Ry sae Come G <5... TES Ao 
ee 996\A O 
Div’! Ist yy ep 3 3 
10-yr conv 68__........_- 1929|M $ 
Pocah C & C joint 4s___.- 1941|J DO 
orth Cent gen & ret 56 A___1974\M 8 
Gen & ref 4\4eser A stpd_.1974|" & 
North Ohio Ist guar g 56 _...1945|4 O 
North Pacific prior tlen 46...1997|Q 4 
Registered __.......... 1997/Q 3 
Gen lien ry & 1d gt 38_Jan 2047/0 PF 
Registered. ....__- Jan 2047/Q F 
Ref & impt 448 series A_.2047|J  J5 
Ref & impt 6s series B__..2047/5 3 
Ref & impt 58 series C_...2047|3 J 
Ref & impt 58 series D__..2047|J J 
Nor Pac Term Co Ist g 68...1933|5 J 
Nor Ry of Calif guar g 58._..1938|A O 
North Wisconsin Ist 6s... __ 1930|2 J 
Og & L Cham Ist gug4s_...1948/J J 
Ohio Connecting Ry Ist 48_.1943|M $ 
Ohio River RR Ist g 5s. _._. 1936/3 D 
General gold 5s__........1937|A O 
Oregon RR & Nav con g 48__1946|/3 D 
Ore Short Line 1st cons g 58.1946|3 J 
Guar etpd cons Ss. ._____- 1946\5 35 
Guar refunding 46________ 1929\3 O 
Oregon-Wash Ist & ref 48__.1961|3 J 
Pacific Coast Co Ist g 58. ...1946|3 D 
Pac RR of Mo Ist ext g 48-_-1938|F & 
2d extended gold 5s. _.._- 1938/3 3 
Paducah & Ills lstsf4%4s__.1955/J 3 
Paris-Lyons-Med RR ext] 68_1958|F A 
Sinking fund external 78..195s|M $ 
Paris-Orleans RR ef 7a_____ 1954|M & 
Externa! sinking fund 54s 1968|M 8 
Paulista Ry lst & ref sf 7s__.1942/M 8 
Pennsylvania RR cons g 48__1943|M N 
Consol gold 46_____._____ 1948|M N 
4s sterl stpd ro May 1 1948/44 N 
Consolidated 6 f 448 ae 1960|F A 
General 4348 series A_____ 1965|3 D 
Genera] 5s series B_______ 1968|\J D 
10-year secured 78. .....- 1930/;A O 
15-year secured 6448... -_- aed +4 A 
bh udhnedinénmenae A 
40-year secured gold 5s. ._1964|M N 
Pa Co gu 34scoll tr A reg__.1937|M §& 
Guar 348 coll trust ser B_1941|F A 
Guar 348 trust ctfsC____1942|J) O 
Guar 348 trust ctfs D___-1944|J D 
Guar 15-25-year gold 48__.1931|A O 
Guar 4s ser E trust ctfs___1952|"% N 
Pa Ohio & Det Ist & ref 44%48A'77/A O 
Peoria & Eastern Ist cons 48_.1940|/A O 
Income 48_____.__- April 1990) Apr 
Peoria & Pekin Un Ist 58__1974|F A 
Pere Marquette Ist ser A 58_1956|) 43 
1st 48 series B__. 222 1956|J 3 
Phila Balt & Wash Ist g 4s__1943)|M N 
General 5s series B_______ 1974\F A 
A vy oar Ry Ist 30-yref4s1937|5 45 
Pine Creek Ist 68.1932|1 D 
TCC&S8tLgu4teA____. 940/A O 
AO 
MWN 
MN 
FA 
3D 
MN 
FA 
Series I cons guar 4448__ 1963 FA 
Series J cons guar 444s____1964|M N 
Umer M 56 series A_-_..1970|3 D 
Se RES aie JD 
ere Suet Es caries B- 1975,A O 
D wdudineet anes AO 
Pitta —_ ph. Y let gu 68__._1932/J : 
ee ae 1934/) 
Pitts Sh & | E let ¢ be Lcepanas 1940|, © 
1st consol goid 58.______- 1943)53 J 
Pitts Va & Char Ist 49_____ 1943|M N 
Pitte Y & Ash Ist 4sser A___1948|J D 
lst gen 5s series B_______ 1962/F 14 
Ist gen 5s series C______- 1974\3 
Providence Secur deb 48____1957|M 
Providence Term ist 48.___1956|M 
Reading Co Jersey Cen coll 4s 51\/A 
SS SEERA ae A 


Gen & ref 414s series A___1997 
Rich & Meck Ist g 4s 1948 
Richm Term Ry Ist gu 5s __1952 
Rio Grande Junc Ist gu 58__.1939 
Rio Grande Sou Ist gold 48__1940|J 

Guar 4s (Jan 1922 coupon) ‘40 J 
Rio Grande West ist gold 48_1939)J 


1st con & coll trust 48 A___1949|A 
RI Ark & Louis Dt ee ™ 


Rut-Canada Ist 


1949)J 
Rutland lst con g e4558 


St Jos & Grand Isl ist g 48..1947|3 


St Lawr & Adir let g 5¢ _.___ 1996) J 
2d gold 68... -..........1906/A 
St L & Cairo guar g 48 _.___. 1931) 3 
8t LIr Mt &8 gencong 56__1931/A 
Stamped guar 5s. .......- 31a 
Unified & ref gold 4s ....- 1929) J 
Riv & G Div Ist g 48____- 1933|™ 
St L M Bridge Ter gu g 58 ..1930/4 














Preece Week's 
Friday, Range or 3 
Nov. 2. Last Bale 
B14 4ak| Low Ator| Vo 
75\4 77 | 7614 7712} 11 
eocn copnl 108 APPR -see 
70ig 73 | 69 72%) 12 
877g ....| 875 Oct’28)---- 
ences sonal GO PEE SOl<-2- 
89 9212} 90 Oct’28/---- 
90 Sale | 90 90 10 
77 78 | 78 Oct’28/---- 
70%, 717%) 705 705g 
99 101 9912 Aug’28)---- 
8614, Sale | 86 8612} 16 
10212 Sale {10114 10212) 24 
92 Sale | 90\, 92 17 
99 ....]101% Oct’28)---- 
10144 10312}1024%, Oct’28]---- 
1041g __..|1047, Aug’28}---- 
103 105 {103 July’28)---- 
93 94 93 93 21 
881g 9644) 905g Oct’28}-- -- 
931g 9312) 93 931g} 18 
egret ---j175 July'28/---- 
921g _...] 9214 9214 1 
1077, _...|108 Aug’28/---- 
9612 10312/1003, Oct'28)---- 
961g 9912) 9512 Sept’28) - - - - 
9214 Sale | 91 9214) 68 
9134 Sale | 9012 9012 2 
66%, Sale | 6612 674g; 31 
aecaik tabi en 64 1 
1011g Sale | 9912 1011, 46 
113. Sale |1125g 113 55 
10514 106 |1051,4 105% 4 
10514 1057} 106 106 1 
109%, ____|1094%, June’28 ---- 
102 104 /|107 Sedo ie oo 
993g 10214] 99 Sept’28 ---- 
831g 8512] 825g 8253, 13 
93  ....| 9583 Nov’27|---- 
99 1027,/104 Apr’28 ---- 
997, 106 |101 Oct’28 ---- 
921, 9312) 9412 Oct’28)---- 
105% _...|1053%, 105%) 10 
106 108 {105% Oct’28)---- 
985g Sale | 98%, 987 88 
9014 Sale | 90lg 91 59 
80 Sale | 78 80 6 
93 _.--| 931g Sept’28/---- 
100 __..{1001!2 Oct’28)---- 
981g 9934)1005g Oct’28|---- 
9914 Sale | 99lg 9919} 79 
10312 104 |10312 1037) 31 
953g 9512)/102%, Oct'28}---- 
95% Sale | 9514 96 41 
103 Sale |103 104 7 
ei: OF 95le 9512 1 
947, Sale | 94 947,| 46 
941g ____| 931g Oct’28/---- 
102 103 {103 103 2 
10114 Sale |10012 10114] 73 
108 Sale |107% 108 18 
1027s Sale |1027, 10314 32 
110%2 Sale {11014 11073} 21 
Mee. «ac ee Apr’28/---- 
10412 Sale |1033%, 10412} 88 
8912 9012) 88 Oct’28}---- 
8712 90 875g Oct’28}---- 
89 ....]| 90 Apr’28}---- 
8712 __..| 8712 Oct’28)---- 
975g Sale | 9753 97%, 2 
907g 9419) 9212 9212 5 
9812 987s} 99 Oct’28/---- 
87 88 | 863, Oct’28)---- 
39 39%) 38 Oct'28)---- 
105 ....|105 Oct’28}---- 
1043g Sale |1043g 1047s} 41 
925g 94 | 93 93 1 
94 ---| 94 Oct’28]---- 
10612 __..|105%, Oct’28)---- 
40 4034) 40 4034 
10212 10514;104 June’28|---- 
100 _..-|10012 10012 1 
99 __..|100 100 3 
95 -.--| 9912 Oct’28]---- 
94 _...| 97 Aug’28|---- 
95 ...-| 9714 Sept’28/---- 
95 -....| 97 Aug’28]---- 
98 -....1|95  Oct’28)}---- 
9834 10112 971g July'’28/---- 
9834 10112)101 Oct’28}---- 
100 10173100 Oct’28}---- 
10814 110 |1075g 1075, 
---- ----|113% Jan’28}---- 
110 Sale |1075g, 110 22 
---- ----|11312 Jan’28)/---- 
10114 _...|105 Oct’28}---- 
10112 106 oe June’28}---- 
10014 -.-.|1003g 1003 
100%g _..-|10014 Aug’28]---- 
--- 97 | 901g Sept’28|---- 
935g ....| 95 June’28]---- 
1031g _..-|1031g Oct’28}---- 
%ie ....] 73le 735g 6 
841g 92 | 84 Oct’28}---- 
9234 Sale | 9234 93 5 
Pee Fl 
9934 Sale | 993, 9934) 24 
caw 20 1 dele May oe... 
10053 102 |10412 June’28/---- 
---- 104 {10012 June’28}---- 
ee ss 7 5 May’28/-.--. 
cee . dnaet, 198 De tens. 
911g 92 | Q1ig 9lig} 2 
851g Sale | 84 86 11 
9653 9714] 9653 97 6 
791g 82 | 791g Aug’28/-_--- 
90lg ...-| 90 Oct’28)---- 
875g ___-| 875g 8753 2 
00) wont |=; =e 
10512 109 [10512 Oct’28/-.--- 
9612 98 | 963%, Oct’28)/---- 
100 Sale | 997g 10033; 16 
cess wncctheem ever... 
9914 Sale | 987, 9914; 29 
94 945g] 9414 945g 18 
10014 10012)10014 Oct’28}---- 






































Range BONDS. : Priee Week's 
Since N. Y. STOCK EXCHANGE. | 3§| Friday, | Range or | 83 
Jas 1. Week Ended Nov. 2. —~&) Noo. 2. Lan Sale the 
Low Hwa Bta Ask| Low Htob\ * 
72% 304, | St L-San Fran prilen4sA...1950/3 3) 90%, Sale | 89 9012, 266 
761, 78 Con M 4s series A__.--- 1978\M 8/ 91 Sale 914) 237 
6714 Prior lien 5s series B --.--- 950/35 3) 102%, Sale |102 10212) 
87%, 95 St Louis & San Fr Ry gen 68.1931/3 3/| 10112 1021g|10112 Oct’2 |---- 
89% 89%} General gold 5s. -.....---- 1931/3 J} 99% 100 {100 Oct’28 ---- 
88 964 |StL Peor& N W Ist gu 5s_..1948/3 J} 10212 ____|10112 Oct’28 ---- 
8014 9212 | St Louis Sou Ist gu g 49- ---- 1931|M $} ____ 714| 9753 Apr’28|---- 
77 83: | St LS W Istg 4s bond ctfs _.1989|M N} 8653 881g] 8653 87 5 
68 80: 2d g 4s inc bond etfs_Nov 1989|3 J) 82 8512] 82 82 2 
9912 102 Consol gold 48.....----- 1932/3 D| 96 Sale| 96 9673, 96 
8312 92 lst terminal & unifying 58.1952|3 J} 9912 Sale| 991g 101 20 
100 1021, | St Paul & K C Sh L 1st 444s8-1941|F A] 9512 96 | 95% 95%) 2 
97 «| St Paul & Duluth Ist 58__-.- 1931|F A} 991g 100%/100 Oct’28'---- 
* DBte 103 lst consol gold 4s_-..---.- 968/353 D| 905g ___.| 9312 Sept’28) ---- 
St Paul E Gr Trunk Ist 4448.1947/3 J} 95 100 | 971g June’28)---- 
101% 10512 . , 
104% 107 | St Paul Minn & Mancon 4s -1933/3 3/ 95 9712] 96 Oct’28/---- 
103 106%, lst consol g 6@........-.-- 1933|3 §| 10314 105 |103%, 103%! 5 
897, ges ONUE 5 sng scanccccesns J 3} 10212 10512/1063, Mar’28! ---- 
9012 96); 6s reduced to gold 44s -..1933)J 3} 97% 99 | 99 99 11 
921g 96%. Registered - .........------ J 3} 96% 9912) 9912 Jan'28) ---- 
175 = 1901 Mont ext Ist gold 48_...-- 1937/3 D| 94 9614) 937g Oct’28)\---- 
9114 975 Pacific ext guar 48 (sterling) "40/3 3} 90 91 | 91 Oct'’28 ---- 
107% 108 }St Paul Un Dep Ist & ref 53_1972|8 J/ 1061s Sale |106ig 106i) 2 
981g 1015, |S A & Ar Pass Ist gug4s_--.1943)3 J} 92 Sale | 90% 92 34 
95 103 | Santa Fe Pres & Phen Ist 58 _1942/M $| 10012 102 {100 Oct’28'---- 
89 97: | Sav Fla & West lst g 6s----- 1934;A O} 104 -.../104 Oct’28 ---- 
88 97 eae 934)/A O} 9914 __--|10712 May’28) - --- 
621, 73: | Scioto V & N E Ist gug 48_-.1989|M NW) 9212 __..| 95 Sept’28|---- 
63%, 697 | Seaboard Air Line let g 46--.1950/A O} 80 Sale| 80 so | 14 
97 105 Gold 4s stamped _....--.-- 1950|\A O| 76 7812! 761g 7612 8 
11] 11714 Afjustment 58. ...--- Oct 1949/F Al 43 Sale | 43 4512, 42 
19353 109) IIE SB. 6n5406ecc0 1959|A G| 60 Sale| 60 65 | 20 
1323 109%. ist & cons 6s series A_.._.1945)|M $| 80 Sale| 80 83 59 
107 110% ONO bs ccnacnsteunness MeO cuss sosel SS BMRPAB.. 0% 
105 107 Atl & Birm 30-yr lst g 4s.d1933|M 8| 875g 877s! 87 8712 2 
Seaboard All Fla lst gu 68 A.1935|F A| 77 Sale| 77 80%, 31 
99 102%, PRM: cthinadhnbennes 1935|F A} 7812 Sale | 7812 8012 9 
781g 881, »Seaboard & Roan Ist 58 extd1931/J 3) 98 100 | 98 9 | 1 
_...  -... | 80 Car & Ga Ist ext 5448...-1929|M N| 993, 100 | 995s Oct’28 ---- 
103% 104 |S&WN Alaconsgug 5s_-----1936/F Al 1011g 102%4/101ig 101! 8 
101 104 Gen cons guar 50-yr 58....1963/A ©, 105 107 (11453 On ™,--=- 
1 
B. , 1108 So Pac coll 4s (Cent Paccoll)k’49/J D/ 911, 92 | Q1ig 91lz) ‘11 
10512 111 Registered .........------- J D| 8714 8933} 88 Mar’28 ---- 
9 100 20-year conv 48_...- June 1929|M 8] 9914 Sale | 99 9914; 119) 
861g 041s Ist 448 (Oregon Lines) A-1977|M 8! 10014 1007g'10014 10014; 27) 
73%, 88), 20-year conv 66. .......-- 1934|3 D} 1011g __--|100% 101 2, 
913, 95% OIG S966 oa sce cscscccee 1968) S| 981g Sale | 97% 981g) 114) 
10012 102% San Fran Term) Ist 48 -...1950/A O} 92 Sale | 92 el 11 
100% 101% PRUE = écanscaeiannee _-& Fe 90 90 5 
96 100% | 50 Pac of Cal lst con gu g 58-1937|M NM! 1027, 10433 106%, June’ 28 | = 
10112 1051, | So Pac Coast Ist gu g 48. ---1937/3 3} 9512 98 | 9512 Oct’28!/---- 
101 1041, | So Pac RR Ist ref 4s__--.-.- 1955|3 J! 935g Sale | 9314 94 | 111) 
93 496% Registered -.--...--------- a eae oe 96 Apr’28\----| 
101% 1041, | Southern Ry Ist consg 5s..-1994/3 4) 11114 Sale ‘11 11g 1l1l4 15 
ng, re J J} 1061g ____|106 106 2) 
9514 29% Devel & gen 4s series A_-.1956/4 ©] 3953 Sale | 89 8953! 77) 
93 100 Registered..-...---------- AO} ____ ____| 8714 Sept'28|----| 
921g 99 Develop & gen 63_--.---- 1956)A O| 115% Sale |115%4 116 10) 
100 107 Develop & gen 6 48.-.---- 1956)& O|] 123 Sale (121% 12314) 28) 
977, 10473 Mem Div ist g 5s-.-..---1996/3 9] 10612 Sale 10612 107 3) 
10434 116 St Louis Div Ist g 43. .--- 1951/3 J! 9034 Sale | 905s 90% 9 
10212 106%, East Tenn reorg lien g 58. -1938|M §| 100 101 |105!g Oct’28)\---- 
10873 113 Mob & Ohio coll tr 48. ...- 1938|M $| 93 Sale| 93 93 10 
i12 112 
101% 105% | Spokane Internal ist g 58.--1955)3 3] g31p 95 | 8312 Oct’28)---- 
87% 93 | Staten Island Ry 1st 4+48__.1943)3 D) = = =| 85)~— Nov’27/---- 
871g 92 | Sunbury & Lewiston Ist 48.-1936/5 3) === _ | 95 Apr’28}---- 
891, 90), | Superior Short Line Ist 5s.-€1930)M 8) gg7. _ 997, Apr’28|---- 
8712 903 | Term Assn of St L Ist g 4}48.1939|4 9) 995. 10114 995g Oct’28}---- 
80% 100 ist cons gold 5s. ........- 1944/F Al] 1041, Sale 10414 10414 1 
95). Gen refund sfg4s_.....- 1953/5 J) gg5g gQ1e' 8812 897s, 16 
He 102 | Texarkana & Ft5S Ist 5448A1950\F A) 1033. Sale /10312 104 8 
835g 92 | Tex & N Ocom gold 5s__-..- 1943|}3 3} 190 102 1100 Oct’28)---- 
873g 501g | Texas & Pac Ist gold 58----- 2000/3 I} 111 112 /111 11112} 17 
10214 1081; 2d inc5s(Mar.28cpon)Dec 2000|Mar| == 8100 02=Ss Oct’27} ---- 
10012 1065); Gen & ref 5s series B...-- 1977/4 ©| 10253 Sale |101% 10253) 65 
8812 961- La Div B L Istg 5s.----- 1931)8 J] 10014 100% 10012 100%) 11 
Tex Pac-Mo Pac Ter 5'48- --1964)M $} 194 107 |10714 Oct’28/---- 
94 100 | Tol & Ohio Cent Ist gu 58-.-1935)3 3) 1090 _1100 Oct’28}---- 
10414 114 Western Div Ist g 5a_-.-- 1935/4 ©} 1011, 103 |100 Aug’28|---- 
40 «4212 General gold 56. .......-.- 93513 D) ____ 100 | 99% Sept’28}---- 
104 106 Toledo Peoria & West Ist 4s.1917/3 3) == sg 15 Nov’27/---- 
997g 102 | TolSt L& W 50-yrg4s-_-.--- 1950|;4 O 90% ____| 90%, 3 
99 1021,]ToLWV &Ogu44sA_...- 1931]? 3] 97%, ____| 98 98 3 
9912 1021s lst guar 4448 series B-_.-_- 1933/3 J} 973, ____| 9784 Oct’28]---- 
97 99 lst guar 4s series C___.._. 1942|M §$ 9414 97 |101 Oct’28/--.-- 
97 ©6971, | Tor Ham & Buff Ist g 4s_...1946/8 D} gq 92 | 93% Sept’28|---- 
97 97 
95 97g | Ulster & Del 1st consg 58--.1928)8 D} 541, 65 | 56l2 5612 1 
97 97's Certificates of deposit ..---- ae 53 60 55 57 22 
101 10512 lst refunding g 48_------- 1952;4 G| 331, 37 | 331g Oct’28|---- 
98 105 | Union Pacific ist RR & ldgt4s'47/J 3) 953, sale | 94le 95 24 
10414 1141, —, SE eS 4 3] 9219 9714) 925g Oct’28}---- 
11333 113% Ist lien & ref 48_._.- Jupe pte MB] 9214 Sale | 91% 92 8 
104%g 1151 Gold 4}48.............- 967/5 JS! 9819 Sale | 9814 98%) 26 
11313 11312 Ist lien & ref 5s_...- June 2008 * BI 10812 110 |10812 10812 1 
Jaen @ SO... --..0=.--= SIF Li] golg 80% 89 8 53 
105 105 | UN 3 RR& Can gen 48_...- 1944 w 92 | 94 July’28|___- 
LU31g 107 Utah & Nor Ist ext 48_...-- 1933)3 4] 957, ors 98%, Nov’27|-_--- 
10013 100 | Vandalia cons g 4s series A_.1955|)F A4| 943, ____| 9514 Aug*28/_--- 
1014 10014 Cons sf 4sseries B_-_.....1957|M S| 943, ____| 9412 Oct’28\__-- 
901g 901g | Vera Cruz & P assent 4548 ..1934)_ - 171g 1712 1712 Oct’28)-~-- 
941g 9714} Virginia Mfd 5s series F_._-_- 1931|M ©] 977g ____\10014 June’28}---- 
103!g 10812 See, a ee 1936/M N| 10012 10112 7s 10012 
--- --- | Va &Southw’n Ist gu 5s_...2003/3 4] 10014 ____| 985g Oct’28/_--- 
71 ist cons 50-year 5s_.-....1958/A O| 93° Sale| Q1le 93 12 
84 91%] Virginian Ry ist 5s series A-1962/MEN/ 1057, Sale |1055s 106 27 
91% 97 | Wabash RR Ist gold 5s_.-_- 1939, N} 1021, 103 |103 103 2 
94% 954] 2dgold5s__-._...-...-.1939/F A] 10012 1011g 10012 1011s} 34 
98 104% Ref & gensf54sser A__.1975|M &| 105 Sale |1043, 105 14 
79\g 8214 Debenture B 6s registered 1939/3 J} 10112 ____| 887g May'27|-_--- 
10414 104!» Ist lien 50-yr g term 48___.1954/3 J] 95 88 89 June’28)____ 
100% 10112 Det & Chi ext Ist g 5s_...1941/J 3} 10112 ____|105%4 July’28/---- 
4lg 5 Des Moines Div Ist g 4s_.1939/3 J} g9 9134; 925g Apr’28|---- 
5 Tle Omaha Div Ist g3448s_-..1941/A QO] 931, 87 833g Oct’28|__-- 
90 9512] Tol& Chic Divg4s_____- 941) 8) 907, 92 } 93%, Sept’28]|---- 
831, 903, | Wabash Ry ref & gen 5s B_ “1976 A O} 101% Sale |1011g 101%] 57 
91 O91, Ref & gen 44sSerC_.... 1978|F Al] 923. Sale | 9134 93 47 
791g 847% 
90 968, | Warren ist refgug3%s-...2000/F A] _____g3. | 83. Mar’2s\___- 
Wash Cent Ist gold 48. .....1948/Q Ml) gsip 90 905g Mar’28/-_--- 
86 92 Wash Term Ist gu 34s__..- 1945|F A} g5lg 88 86 Oct’28}__-- 
100 100% ist 40-year guar 48. -.....1945|/F A| 903, ____| 9212 Oct’28}_--- 
105 108 | W MinW & N W Istgu5ds-_.1930/F A| 99 997) 9914 Aug’28|__-- 
96 98% | West Maryland Ist g4s_____ 1952)A GO} g2 Sale | 80le 82 | 116 
O8lg 102% Ist & ref 5448 series A__..1977|J 3] 99%; Sale | 99 99%) 35 
--- ---. | West N Y & Pa lstg 5e....- 1937|3 J} 101ig 102 (1011s Oct’28}___- 
98 10153 ee 1943)A ©] Qlle Sale | 9112 91% 7 
04 97% | Western Pac Ist ser A 5s___.1946|M@' S| 991s Sale | 99 100 56 
981g 101%, SAE eee mm GF ....) <c--| oe See SH. ..- 
West oe lst 48 guar... 2361/3 J} 89 8814 887g 5 
Pitodkawonswns 2361|/3 3) 857% S6le. 857 8812 2 




















781g 8714 
861g 1031, 


885, ht, 
971g 101 
971g Q7lg 
8412 9Blz 
837% 98 











d Due May. e Due June. 


k Due August. 
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BONDS He Price Week's Range BONDS = 
8, Y. STOCK EXCHANGE | Friday, pane or 3 Stnce N.Y. STOCK EXCHANGE § 
Week Ended Nov. 2. &i Nov. 2. Jan. 1. Week Ended Nov. 2. 1-4 
Bté Ask|Low Htgb\ Ne. |\|\Low High 

Wheeling & Lake Erie— Copenhagen Telep ext 68....1950/A O 
Ext’n & impt gold 5e_...- 1930|/F A) 100 ____/100 Sept’28 ----/} 100 1002; ‘orn Prod Refg ist 25-yr sf 5s'34|¥i N 
Refunding 434s series A_..1966|M $| 9012 94 913g Oct’28 .... 913g 10214 | Crown Cork & Sealsf6s__..1947|J DO 
Refunding 5e series B____- 1966|/M $| 9712120 | 98 Aug’28.---- 98 102 | Crown:Willamette Pap6s_..1951/3 J 
RR Ist consol 4s_._....-- 1949|/M $ 90 | 885s 89 2)| 8812, 94 | Cuba Cane Sugar conv 7s _..1930/3 J 
Wilk & East ist gu g 56 _._-- 1942|3 D| 71% 7312] 7133 72 5 671g 79) Conv deben stamped 8% 1930/3 J 
Will & S F ist gold 58__._..- 1938/3 D! 100% 10314)103%, May’28 --.-|| 103% 104% | Cuban Am Sugar Ist coll 8s_1931|M 8 
Winston-Salem S B Ist 48...1960/J 43] 8712 9112} 92 June’28,----|| 92 93 | Cuban Dom Sug Ist 7}4s_..1944|M N 
Wis Cent 50-yr Ist gen 4s__.1949|/J 3} 82 Sale | 82 83 17|| 81% 923 |Cumb T & T Ist & gen 58__.1937|3 J 
Sup & Dul div & term 1st 4s °36/M N 7 ‘seen ae 92 4 88 931; | Cuyamel Fruit Ist sf6s A__.1940)A O 
Wor & Con East lst 44s_...1943/3 J} __.. ____| 923, Mar’28'_-_- 92 92% | Denver Cons Tramw Ist 5s_.1933)/A © 
Den Gas & E L Ist & ref sf g 5s’'51|M N 
Stamped as to Pa tax-____- 1951 N 
INDUSTRIALS Dery Corp (D G) Ist sf 7s_.1942|/M $ 
Detroit Edison Ist coll tr 5s_1933|3 J 
Adams Express coll tr g 48_..1948/M 8) gsis 93 | 90 Oct’28)--._|| 87 96 lst & ref 5s series A_July 1940)M 8 
Ajax Rubber ist 15-yrsf 88.1936|J DB) 104 108 [108 108 1|} 100 109%} Gen & ref 5s series A... - 1949|A O 
Alaska Gold M deb 68 A_...1925|M 8} gs 14 612 14 4 31g 14 lst & ref 6s series B__July 1940|M 8 
Conv deb 6s series B___-- 1926|4 8B, 31p ____] 6le 81o} 12) 3ig 10 Gen & ref 5sser B_______- 1955|3 D 
Albany Perfor Wrap Pap 68_1948/A O/] ____ ____| 99 99 10; 99 99 PE whan seeks woo 2\F A 
Allis-Chalmers Mfg deb 5s. .1937|M' N| 997, Sale | 9912 9973! 72/| 98 102« | Det United ist consg 4%s_.1932|3 J 
Alpine-Montan Steel Ist 7s..1955\™' 8} 951, 9614) 96 96 3 93 967, | Dodge Bros deb 6s___._....1940\M' N 
Am Agric Chem Ist refaf734s'41\F A] 1041s Sale |10412 1051s} 16]] 104 1061; | Dold (Jacob) Pack Ist 6s__..1942;M 
Amer Beet Sug conv deb 68.1935|/F Aj 9012 917) 9012 9012} 3)] 79 93 | Dominion Iron & Steel 5s_..1939|M § 
American Chain deb sf 6s_..1933/A O] 98 Sale | 971 100 | 109}]} 9714 104% | Donner Steel Ist ref 7s_____- 1942)J 3 
Am Cot Oil debenture 58_...1931|M' N| 98%, 100 | 98%, Oct’28'--__ 9612 102% | Duke-Price Pow list 6s ser A '66|M N 
Am Cynamid deb 5s..-...-.- 942;|A OF 941, 95 | 9414 9412} 14|} 92 97 | Duquesne Light Ist 44s A_.1967|A O 

Amer Ice 8 f deb 5s_.------ 1953,3 Dj) 95 Sale! 95 95 4/) 95 95 
Am Mach & Fdy sf 6s_.---- 1939,A O} 1033, 10414/104 Oct’28)--..]] 104 106 | East Cuba Sug 15-yrsfg7¢s'37|M & 
American Natural Gas Corp— Ed El Ill Bkn Ist cong 4s_._.1939/3 J 
Deb 6 Ks (with purch warr) °42/A QO} 98 Sale | 98 9834; 32|] 97g 9912] Ed Elec Ill lst consg 5s--_--- 1995|J 4 
Am Sm & R Ist 30-yr 58 ser A °47/A O} 10214 Sale {10012 10214) 76} 100 102%] Elec Pow Corp (Germany)6%s'50/™ 8 
Amer Sugar Ref 15-yr 68__..1937|43 J] 103%, Sale {10312 10412) 28]| 1021s 106 Elk Horn Coal Ist & ref 6%s.1931|/J D 
Deb 7% notes (with warr’ts'31|/J D 
Am Telep & Teleg coll tr 48..1929|J 3} 991s Sale | 99 991s} 171 9812 100 Equit Gas Light 1st con 5s __1932)|M 8 
Convertible 48. _._....__ 1936 M 8) 94% 9534! 9434 97 16}| 92% 1001, | Federal Light & Tr Ist 5s_._1942/™9 8 
20-year conv 4448_......- 1933, 8} 993, 10034! 993, 99%) 3]| 99% 10213] Ist liens f 5s stamped___.1942|M 8 
30-year coll tr 5s......... 19463 BD) 1047 Sale {1041 1047s; 93]] 10314 106 Ist lien 6s stamped __... - 1942)" 8 
AE NGO |\J Dj ____ ____|1053 Feb’28'_-__|] 104% 104% |30-year deb 6sser B___.....1954|J D 
35-yr sf deb 5s_-.....--- 1960/53 J) 1053s Sale |1051, 10553] 100]/ 103ig 109 | Federated Metalssf7s--.-.- 1939|3 D 
20-year sf 5448.----...-- 943|M NW) 1073, Sale |1073g 108 96|| 104% 110 | Fiat deb 7s (with warr) -___- 1946|/J 5 
Am Type Found deb 6s-_-_._- 1940|A QO] 105 10514/105 105 10}; 1017, 106 Without stock purch warrants _|- --- 
Am Wat Wks & El col tr 58_.1934 A O} 997, Sale ' 993%, 1001s] 47!| 973, 1011; | Fisk Rubber Istsf8s_.__._- 1941|M $ 
Bee BONO A. 5 ancccccua 975 MN! 104%, Sule 1043, 10573! 36] 10212 1093 | Ft Smith Lt & Tr Ist g 58__.1936|M 8 
Am Writ Pap Ist g 6s_..-.-- 1947|3 J} 8712 88lo 88 89 29} 83 931, | Frameric Ind & Deb 20-yr7%s'42|3 J 
Anaconda Cop Min Ist 68...1953)F A| 10514 Sale ,10514 106 199.) 103 1061; | Francisco Sugar Istsf7%s__1942;|M N 
SE RE Pe oe shee wxawalten Ge wel=s5. | 10414 1051. ] French Nat Mail SS Lines 78 1949|J O 
16-year conv deb 7s._.-.-- 1938|F 144 Sale (142 14612 539] 11014 15012 | Gas & El of Berg Co cons g 581949|3 D 
a eo--] .... ....]137 Sept’28'....i] 137 137 | Gen Asphalt convés....... 1939|A O 
Andes Cop Min conv deb 7s .1943|3 J! 159 Sale {15814 16314! 731|] 120 16934] Gen Cable Istsf5%sA___.1947|J J 
Anglo-Chilean s f deb 78-...1945|MN/ 941s Sale | 94lg 9712; 83 92 10514] Gen Electric debg 34%s_-_-_-- 1942|F A 
Antilla (Comp Azuc) 74%s_.-1939|3 J} 8212 Sale | 81 821s 5|\| 8014 968% | Gen Elec (Germany) 7s Jan15'45|3 J 
Ark & Mem Bridge & Ter 58.1964|M@' 8! 106112 10212 10212 Oct’28 --__|] 101%s 104 Sf deb 64s with warr__..1940/J D 
Armour & Co Ist 444s_...-- 1939/3 D; 927, Sale | 9212 93 57|| 90% 9414 Without warr'tsattach'd '40|J D 
Armour & Co of Del 5%s --.1943/3 J| 92 Sale | 92 93 | 134|| 871, 94 20-yearsfdeb6és._._...- siMN 
Associated O116% gold notes 1935|M $) 1023, 1027g|102% 102%! 16)| 101 1031, |] Gen Mot Accept deb 6s- - A 
Atlanta Gas L Ist 5s_------ 947|2 D/ 10312 _...|107 July’28 ----|| 10%14 107 | Genl Petrol Istsf5s_....-- FA 
Atlantic Fruit 7s ctfs dep_..1934|J DB) 1253 19 | 16 July’28'--__|/ 121g 16 | Gen Refr istsf6sserA__._- 1952|F A 
Stamped ctfs of deposit. _.._-- J BO} 12% _...] 15 July’28'--_- 15 15 | Good Hope Steel & I sec 7s ._.1945|A © 
Ati Gulf & W 1 SS Lcol tr 5s_ pan 3 J} 78% Sale | 78 7878} 30 72% 821; | Goodrich (B F) Co 1st 64%s_.1947|J J 
Atlantic Refg deb 5s_..-.-..- 7\F 3} 10112 Sale |10112 10134; 53 977g 1038 | Goodyear Tire & Rub Ist 5s .1957|M@ N 
Baldw Loco Works Ist 58-- “To00 N} 10653 107 |1065g Oct’28 --__|| 10612 1081: | Gotham Silk Hosiery deb 6s .1936|J D 
Baragua (Comp Az) 744s_--1937/3 3} 101 10112'101 101 1|| 10012 108% | Gould Coupler ist sf 6s____- 1940)/F A 
Barnsdall Corp 6s with warr_1940|J 9) 137 Sale {130 137 | 662 991, 137 | Gt Cons El Power(Japan)7s_1944|F A 
Deb 6s (without warrant) .1940/J OB] 9712 Sale | 94 98 |1007|] 897g 98 Ist & gensf64%s_______- 1950/3 J 
Batavian Pete gen deb 4448_1942/3 J} 941s Sale j 94 943g! 95 207% 94% | Great Falls Power Ist sf 5s__1940|M N 
Belding-Hemingway 68 ___-- 936/53 Ji 90 Sule | 90 9114 54]! 90 gs, | Gulf States Steel deb 5%s__.1942/4 D 
Bell Telep of Pa 5s series B_.1948/3 Jj 10612 1067s'1061g 10614, 12|' 104 1095 | Hackensack Water Ist 4s_..1952/J J 
lst & ref 5s series C_..-.- 1960}A ©] 1091, 10912109 109 19|} 106 113 Hartford St Ry Ist 4s____.- 1930|M $ 
Berlin City Elec Co deb 6448 1951|J Dj 941 Sale | 9412 95 75|| 937g 98 | Havana Elec consol g 5s_...1952/F A 
Berlin Elec El & Undg6%s .1956)A @| 95 Sale | 94% 95 66 93 974 Deb 5s series of 1926__.1951|M $ 
Beth Steel Ist & ref 5s guar A °42)|M N/ 102 = 10214/1011g 10212} 16 997, 1045 | Hoe (R) & Co Ist 6 4%sser A_1934|A O 
30-yrp m &impsf 5s__..1936\3 3} 10114 Sale |101 10153} 26]| 99 103 | Holland-Amer Line 6s (flat) .1947|M N 
Cons 30-year 68 series A_.1948|/F A! 1043, Sale {1045s 105 | 53]| 10212 1057s | Hudson Coal Ist s f 5s ser A_1962|3 D 
Cons 30-year 54s ser B_..1953/F Aj 103 Sale {10212 103 90|| 9912 105 | Hudson Co Gas Ist g 5s____- 1940|M N 
Bing & Bing deb 6 4s_---.--- 1950)" 8} 98 Sale | 98 9814. 15 06%, 99 Humble Oi! & Refining 5448.1932|J J 
Botany Cons Mills 6 4s_-.-..- 1934|A O| 70 Sale | 66 7214] 69 59 834 od rae 1937/A O 
Bowman-Bilt Hotels 7s-_-.-_- 1934|M 8] 10012 Sale |10012 101 5]} 99 108% | Illinois Bell Telephone 5s-..1956|3 D 
Bway & 7th Av Ist con 58..1943|J 9] 74 Sale | 74 75l2} 23|] 68 81 | Illinois Steel deb 434s_.___- 1940/4 O 
Brooklyn City RR Ist §8....1941|J 3] 92 93 92 92 3 901g 961, | [lseder Steel Corpsf 7s... -- 1946;A O 
Bklyn Edison inc gen 5s A_..1949)3 J] 10453 106 [10453 105 8}]} 101 1067, Mtge 6s int ctf__........ 1948|F A 
eR. J J} ____ ___.}105%g Mar’28}--__'| 105%; 105% | Indiana Limestone Ist sf 6s- 194) MN 
General 6s series B...-..- 1930}3 J} 10212 Sale |1014g 1021!2' 10/| 10012 1048 | Ind Nat Gas & Oil 5s_.___-_- 936|M N 
ta Indiana Steel Ist 58_..._.-- 952)M N 
Bklyn-Man R T sec 6s_.....1968|J 3] 98%, Sale | 981g 99 | 164]] 961, 100% | Ingersoll-Rand Ist 5s Dec 311935|3 J 
Bklyn Qu Co & Sub con gtd 58"41;M Ni 621, 67 64 64 2 64 72 Inland Steel Ist 4%s_._-_-_- 1973)/A O 
1st 5s stamped___-..._-- 1941}/J 3} 721g 79 | 64 7214 7\| 64 90 | Inspiration Con Copper 64s 1931)" 8 
Brooklyn R Tr Ist conv g 48-2002/J J} 85  _-_.-] 8814 Nov’27j----]] ..-. —- Interboro Rap Tran Ist 58s_.1966|/3 J 
3-yr 7% secured notes...-1921|3 3] 105 ___-{13612 Nov’27'----|| __.. __. | Stamped_-...-.-...-22_..- |s J 
Bklyn Un E! Ist g 45e.....- 1950\|F A 9253 93 925g Oct’28 ---- 92ig 100 ee a 
Stamped guar 4-58. ..-...- 1950|F A 9253 93 925g 93%, 10 921, 901 l,l eae 1932, 4 O 
Bklyn Un Gas Ist cons g 58. -1945|M N] 105%, Sale {10534 105%{ 5]| 104 111 10-year conv 7% notes. ..1932/M $ 
1st lien & ref 6s series A__.1947|M1 N/ 117 118%j117 Oct’28/----]| 116 1198 | Int Agric Corp Ist 20-yr 5s __1932|M N 
Conv deb 548. -.-----.. 1936|}3 J] 30812 Sale {303 30812} 30]] 250 329 Stamped extended to 1942 ____.|MN 
Buff & Susq Iron Ist sf 58_..1932/3 Dj} 9412 ____| 9412 June’28}---- 9314 102 Int Cement conv deb 5s8_.__- 1948, MN 
Bush Terminal Ist 4s. .....- 1952|/A O] 88% ____| 883, 883g, 3]] 88 9412] Internat Match deb 5s____-- 1947;|M 
NEE, ocean cesacces 1955/3 J} 951, 99 | 99 99 3]| 9514 108 | Inter Mercan Marines f6s__1941/A O 
Bush Term Bldgs 5s gu tax-ex "60/A O} 102%, Sale |10214 102%, 2]| 991, 108 International Paper 5sser A_1947!3 J 
By-Prod Coke ist 5s A_..1945)|M Nj 1011, 102 /101 Oct’28/----]} 100 1031: Refsf6sserA__......_- 55|M 8 
Cal G & E Corp unif & ref 5s_1937|M N/ 10312 Sale |10312 10312 103'g 105 | Int Telep & Teleg deb g 4448 1952/3 3 
Cal Petroleum conv deb sf 561939/F Aj 101 Sale {10053 101 47 95% 10253 | Kansas City Pow & Lt 5s__.1952|M $ 
Conv deb sf 5s_-_.-----. 1938|M 1035g Sale |10312 103%) 51 95 104% lst gold 434s series B_.__- 1957|3 J 
Sug ists fg 7s... “}942 A QO} 98le Sale | 98 9844, 20]| 97 10114} Kansas Gas & Electric 63___1952|™"4 8 
Canada S 8 L Ist & gen 68__.1941/A ©} 10212 ____|102!, 1021g 41} 1001g 103% | Kayser (Julius) & Co deb 5s '47|M 8 
Cent Dist Tel 1st 30-yr 58__.1943/J DB} 104 Sale !104 104 lj] 104 10512] Keith (B F) Corp lst 6s____- 1946|M 8 
Cent Foundry Istsf6s May 1931jF A} 94 991s] 9712 July’28}----|] 9712 9912] Kelly-Springf Tire 8% notes_1931|M N 
Keyston Telep Co Ist 58....1935|5 J 
Central Steel lst gs f 8a__..- 1941|M WM] 1245, 125 |124%, Oct’28]----|] 120 126 Kings County E! & Pg 5s._.1937|A O 
Certain-teed Prod 54s A._.1948|M 8S} 901, Sale | 90 9014; 55 8912 97 Purchase money 68......-. 1997|A O 
Cespedes Sugar Co Ist sf 7%e *39|M S| 983%, 99 984%, Oct’28)---- 98%, 105 Kings County 9 + lst g4s_.1949|/F A 
Chic City & Conn Rys S5sJan 1927;A O] 64 6612] 64 64 25]] 6112 69 Stamped guar 4s_____.__-. 1949|/F A 
Ch G L & Coke Ist gu g 58_-.1937/3 3] 100 10112/1011, 1021, 41] 100 104% | Kings County Lighting 5s...1954|3 3 
Chicago Rys Ist 5s_-......-. 927\F Al 8012 8112} 805g 81 27 78% 88 First & ref 644s. ......... 1954|3 J 
Chile Copper Co deb 5s. -..-- 1947/3 J) 96%, Sale | 95 9634) 156 9314 97%] Kinney (GR) &Co7% coma 36\3 DB 
Cin G&E Ist M 48 A____-- 1968|A Oj} 8934 Sale | 893, 894%,) 61 893g 897, | Kresge Found’n coll tr 6s___1936}3 D 
Clearfield Bit Coal ist 48....1940/3 Jj 77 84 90 Apr’28}---- 8714 90 Lackawanna Steel Ist 58 A_.1950|M 8 

Colon Oil conv deb 68s... 1938\F Aj 106 Sale |1041l2 108 512 9912 108 
Colo F &I Co gens f 5a___.- 1943;/J J} 100 101 99 99 2 98 10214] Lac Gas L of St L ref&ext 58_1934)A O 
Col Indus Ist & coll 5s gu.._.1934\)F Aj] 9412 96 | 95 95 3 84 9814 Coll & ref 544s series C__.1953|F A 
Columbia G & E deb 5s_.... 1952;\Mi Ni 101g Sale [1005 10114) 227 9814 10153 | Lehigh C & Nav sf 44s A_.1954/3 J 
Columbus Gas Ist gold 5s._.1932\J J] 97 987g} 98 Oct’28}---- 9412 100% | Lehigh Valley Coal Ist g 5s._.1933|3 J 
Columbus Ry P & L 1st 4448 1957|J J) 94 9434] 93%, 941g} 28 9112 100  , eeareaaee > J J 
Commercial Cable ist g 48. .2397|Q 5] 87 89 | 87 Oct’28]---- 77 88% lst 40-yr vy int red to 4% 1933/3 J 
Commercial Credit sf 6s....1934|M N/ 100 Sale ; 9912 100 14 9312 1011 ey 2) eee 1934|F A 
Coltrsf5%4% notes_.... 1935|J 3) 9312 9453! 93le 94%, 7 92 97 Fs. oy eee 1944 FA 
Comm’] Invest Tr deb 6s___1948/M &] 9812 Sale | 98 9812] 146 9512 98le ee) ae 1954|F A 
Computing-Tab-Rece sf 68..1941/J 3) 105 10514'105l2 10512 3]} 104 10612 Fr. oe 1964/F A 
Conn Ry &L Isté&refg4}4s_.1951'3 Ji 9753 9773; 99's Oct’28)---- 98% 103 lst & refsf5s___........1974/F A 
Stamped | 1951/3 J} 9753 98 9753 975g 9653 102 Lex Ave & P F Ist gug 58__.1993|M $& 
Consolidated Hydro-Elee Works a & Myers Tobacco 78.1944/A O 
ef Upper Wuertemberg 78.1956|3 J} 98 Sale | 97% 98 7 QO Witter 8 hes a ase 951\F A 
Cons Coal of Md lst & ref 58.1950/J Di 79 Sale | 785s 79 25 76 83%, Liquid Carbonic Corp 6s. -.-.1941|/F A 
Consol! Gas ol Y) deb 5448..1945/F Aj 105%, Sale 105%, 106 28)| 104% 107 Loew’s Inc deb 6s with warr .1941|A O 
Consumers Gas of Chie gu 58 1936'J BD] 101g Sale 101!g 10112 2|| 100 103% Without stock pur warrants.|A O 
Consumers Powerlst 58... . 1952 IM 10414 Sale 104 10412} 38!) 162 1051} Lorillard (P) Co7s_.....-.-- 1944/A O| 
ntainer Corp lst 68.....- 1 {8 Dj] 9914 Sale bs 99%, 12 98 102%, Oe 6 eee AO 
15-yr deb 58 with warr_..1943 J Dj} 92 Sale 92 65 ge i a 1951|F a 
CE FEES Sap eres. hee, F Al 97 9844 9755 oct’... 79 97% Be Gls ceesannamenene 1937/3 3 









































Price Week's 
frida. Range or 3 
Not Last 
Bie Ask|Low Htob| Ne. 
wt 100 | 99% 100 |---- 
----|10212 102 5 
19012 99%) 99%, 100 18 
102%, Sale {10212 102%) 12 
7212 Sale| 711g 7212] 34 
7412 Sale | 73% 74%] 41 
1037g Sale |10312 104 15 
9712 Sale| 9712 98 | 23) 
1027s Sale }1027, 103 14' 
100 Sale| 9912 100 15} 
anos | canal UE. Sioa 
9912 100 | 99%, 100 12! 
100 101 | 9912 100 3 
71 74%] 7012 73%) 4! 
1: Sale }10% 103%) 15} 
105 __.-]104 10518} 9} 
104 105 |10453 105 5, 
10812 109 |1081g 110 18 
10412 10434/1045g 1045s] 1 
10414 106 {10412 10412 6) 
9612 97 | 96 9612! 17 
10312 Sale }10312 10512) 336 
85 86 | 85% 86 4 
95 100 | 97 97 1 
98%s 100 | 991g Oct’28'---- 
105 Sale j1045g 105 50 
1007s Sale |1005g 101 wy 
9212 Sale|] 91 93 49 
9612 9634! 96%, Oct'28'---- 
11014 116 [108% Oct’28 ---- 
951, 96 9614 9614! 1 
903g 95 | 9014 9012) 3 
80 Sale| 7514 80. | 3 
1001g 100%4/10014 100%! 5 
97 98 9712 9712 7 
97 9734! 981 9812 1 
10312 104 {10314 10312 4 
98lp Sale| 981g 99 9 
10014 Sale | 9812 10012 27 
136% Sale ]13512 14012 293 
955g Sale | 9419 97 577 
11219 Sale |1121g 113 25 
10214 ----|1043g Aug’28 ---- 
105 10512/105 10512 9 
104 105 |104  Oct’28 ---- 
10214 102%4!10212 10212! 7 
10214 .---1105 July’28'.... 
10712 Sale |10712 108%) 4 
wane =s=0) Som . Soml Bi 
945g 947s] 9412 Oct’28 ---- 
10312 Sale |10212 10312 7 
120. ----|11912 120 | s 
9814 Sale | 98 98%| 18 
9312 Sale| 9312 94 | 44) 
10212 Sale |10214 102%! 123) 
101 Sale 100%, 101 | 74) 
103 Sale |103 103%! 4! 
9912 Sale; 993g 9912' 9 
107%, Sale 10712 107%! 40 
9334 Sale | 9234 9373| 228 
10012 Sale }100%s 10012 12 
7112 Sale} 71 7119) 7 
991g Sale | 99 991g 7 
95 Sale| 95 9553| 48 
10414 10614/105 Oct’28 ---- 
981 Sale| 9712 9812, 43 
88% .-.-| 8733  88%| 31 
9573 ----] 9512 Mar'28|---- 
8412 86 | 85 Oct’28\---- 
70 3 =71%4) 71 71le| 3 
92 9234! 93% 937%) 3 
10012 ----|103 Oct’2g'---- 
863%, Sale|] 86%, 87 58 
104%, 106 |10412 10512) 7 
102 Sale |1013, 10253; 35 
1001g Sale |100 10012 107 
1041g Sale |1041g 10412) 15 
ans lee 9812} 5 
1027g Sale }1013, 1027) 30 
92 ....1 92% 9924) 2 
89 Sale| 887, 8912! 27 
9834 1031g° 9812 Oct’28!---- 
104 Sale|1031, 104 32 
9912 _.._1102 Sept’28/---- 
9314 Sale | 9253  934| 113 
101% Sale |10112 101%} 108 
77 Sale| 77 78 55 
77 Sale| 77 781g} 88 
ces oan ae See 
77. Sale 77 a 
981g Bale | 981g 9912) 29 
9114 9314! 91 Cor as----| 
84 841g 84 ct’28|---- 
100% me aes | 9912 101 | 587: 
98 98%! 226 
1028, Todt 102% 10314; 14 
971, Sale | 97 98%| 56 
9912 Sale | 9914 101%! 58 
97 Sale’ 96% 9714 95 
10414 10412 1043, 1043, 
10114 10253 1013, Oct’28\----| 
10412 105% 1041g 10512] 14 
14 Sale 114 117 51 
94 97 | 95% 98 38 
110 Sale 1091 110 | 53 
9312 Sale; 931g 9312! 9 
10312 104 |103 Oct’ a 
1281, __..|12814 Oct’28}---- 
821g 85 | 821g 82lg 
821g 8312 83 83 3 
105 106 |10412 Oct’28'---- 
118 119 '118 Oct’2s'..-- 
10512 10612 10512 Oct’28 ---- 
10312 105 10312 10414| 19 
10214 Sale {102 10219 “ 
101 10112 101 101 18 
10412 Sale 104 10412! 22 
cass uxcst | ne 
101 102% 101 1011s, 2 
yes gt ft 
94 97 | 97 Aug’28 ---- 
|) OR ga i 
---- 97 {|100!¢ Aug’28'---.- 
.--- 9353 955g Oct’28'--.-- 
94 97l2 9712 Oct’28 ---- 
94 95l2 96 Sept’2s ---- 
ree lee 
121 Sale 121 121 3) 
102 Sale 1011g 1021g] 19 
133 Sale 130 135 66 
111 Sale 11012 111%) 64, 
100% Sale 10012 101 21) 
104 Sale 104 107%! 12) 
<i> dine St.  oonall 
86% 8912 8612 87 | 
9lle Sale 91 924,' 30 


———— 











981g 101 
985g 103 
103 
5012 75 
10014 103% 
102 105% 
10114 106% 
106 110 
101%, 107 
1021g 107% 
95 9714 
86% 10914 
80% 88ls 
85 101 
90 O91, 
103%, 1067s 
98 104 





| 
| 


104 
117 
86 
Ole O71 
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Price fanse 
a 8 os : rida Range or iz 
: Price ae ls Since N. %. CPS RECA EL wa.k | ion tee bee ned ~ 
on ES CHANGE 8} Friday, punts 6° Jan. 1. Week Ended Nov. 2. — No ||Low Htoh 
Oe Tee aed ten a £i| Nov. 2. | Last Sate. Bia s«C Ask Low 52|| 971g 101%, 
Week Ended Nov. 2. — yo.\\Low  Htgh 937|/F A) 99% Sale | 995s 13|| 92% 95 
BA AskiLow Hob) Ne. 10053 106% | Pure Oil 8 f 544% yy gg J J] 9314 94 | 927% 8|| 97 101 
952|M Mi 104 Sale {10312 104 25 981, | Purity Bakeries s f deb 5s-- - 937|\M N| 9812 Sale | 982 55|| 92 97% 

Loulsville Ry 1st cons 66-.-21930|3 J] ---- 95 | 9512 Ocr2s\_.-|| 98 Thom Hand deb 340 with war "47 N| 931, Sale yy 99% 105l8 
ulovilte Ry 1st 0 iPo + Rand de 102 {10 arr 

lowe Austrian Nee a eT IF Al 8712 Bale 5 ws Sate 102%, | RepubT & 8 10-20-yr oot. .% 1gate 103% 102 18] 3eei8 ites 
laste 8..--~--------- ’ 991g Sale . f & gen = Sgg , fg 3lo Sale 31g 1 

ee oe aCe A is 1023 Sale 102 10212; 20 a v7 Reinelbe Union 7s with eet 3 J ‘o7ae Sale | 97% 16 10018 104 

Manati Sugar Ist s f 748.-- A Ol 691> Sale | 6712 6912) 66 1 Without stk purch war... M $8] 102%, 103 |10235 102% 

ee Mee ce SbISIS D) .... 65%] 63% Corse... 96 1031 | Rhine-Main. Dente 78 terol 8! 10112 108 1100 1551 “B01, Bs 

4s........-...-..--- S| 967, 99 | 99 99 Rhine-Westphalia Elec Po MN] 92 Sale| 91 . 941 

Manila ies fy & i OF oe OeIA | 90° 100 | ote ccr'28]...'l| 99 loz Direct mtge 68--...----- ~-TOa3/F Al 94 Sale | 94 = i 

Marion Steam Shove sf6s | 31> 106 Cons m 6s of 1928- 1955|F Al 9414 94%] 9514 Oct’28 "all 10714 114 

a ees ee 71943 J D} 10412 1047%/10412 10412) 1 - * 1001, | Rima Steel ist sf 7s..---- _ "1946/1 §| 10912 Sale {10912 6|| 104 1081, 
A INamm & Son Ist 6s. . Q Ji 9715 98 9714 9712 3 O14 100% | Rochester Gas & El 7s ser 948|M | 10614 Sale ,10614 Q1lg Q1le 

—_ ay A te ty cn 1957 A 0} 967% Sale | 963 nan " 10014 105 Gen mtge 548 ts ee M $/ 10114 102 | 9112 Sar, 90 . 901g 

Meridiona Bt /8..-.--- r 37g 10453'104%, )4°4 | 4 Gen mtge 4 48 serie coe MN! 9 5 ae 

Steer wens Bide ed Oa aacivesiP Al 77a 787i Bole Ser | "S| 96% 103. | Roch & Pitts C & 1 Dm ie.-e7iM | 95 (96"| 95 = 

§ 4 ~ om . 1. , . oe { - 8 aon eb 
Ming Mill Mach 7e with war.1956| 4 : ++ <a 90%, 92 | 2\| _89l2 B .-, St Jos Ry Lt & Pr » 41 oom 985 oe oe oo 
: mu Fe 95 , ¢ JS°g .-.-] 

Without warrants......- 1940/1 8] 10514 Si ile }105 10514) 25 eh 1025, | St Joseph Stk Yds ist tie 1988 ow «677 78 | 78 ieee s 9813 
Mid-Cont Petrol 1st 6}48- - - 16 36/W1 2! 100 Sale |100 10012) 64 712 1003 | St L Rock Mt & P 5s stmpd- 937|3 J] 901e 9512! 91 1 1051 109% 
Milw EI Ry & Liret & ext 4148°31(3 J| 98% _99is| 99%, t25|__ “|| 10212 108% | St Paul City Sar Sere tet 63.1952|5 3] 1061, 107 -|106%4 s * 103% 
Milw El Ry are r- ‘ 0334 10212 Oct'28)____| tonio r leo Sal 99le 

General & ref bs series a. ° > ie 1034 1021 103, 10) see, a wedge Ww fw) 7 a Ht — 9434 1 ot 108% 

ist & ref 5s series B_..--- 31g 104 (100% 10112) 7: Gen ref guar 8-------- 214 Sale |101 ; 

Montane i ad a----t 3 D th Sale |1031g 1031s 18} - Sc nuleo Co fen ns ed pr a 3 ios : Bale 101 Pd DB tg iNeM 
Deb 5s series A--.-.-..-- q 2 Guar 8 f 6 48 series B----- M NI 98 Sale | 98 5 
“a i ait cae veerls 2 1181 Sale Pe — 1o3| 1331, 101% | Sharon Bteel Hoop 9 f 5}48.1948/%0 965g Sale | 95 31 oo “on 

7 — 25, 931 95 . ipe Lines tad 3 € ¢ 98 
» « 935g Sale I314 ¢ 9814 102 Shell Pip 1947 MN 98le Sale 911 961, 
Without warrants----.---- ; 7, 993! 99 9914} 25 4 Jnion Oil s f deb 5s--- 5 91 5 2 

Gen & rele be series An. -1055|4 O| 981, --- | 98% Sept'28).. |] 98 1017 Shinyetau El Pow 1st 6248.-1952/4 B] 015 Sale 20% Si $3 108 

Gen & ref s f 5s series ———_ "> AO 9834 _.-| 985, Sept’28|____ Ht Nee Shubert Theatre 6s_June 15 1942 33 10154 103 10115 6 . 112 
rs & Co tsi sf4iga.2- 10803 a] 87 Bria] BO BTie NT] $2" s2i2] Slemena & Halske sf 76.-.-1935]4, 3] 101% 103, [101 Ofo8 | -33l| toad 107% 
stents & Co te 37 "196 82 90 | 82 Oct'28)___- 03, | Deb 8 {6 '48----.-.----- "311M $| 105% Sale |10512 ‘ 

Die peas Coola Se cipeals 3] ots 98 | ovis O7ls 341i] 908 102%] 8163s allot ctis 50% pd “ToaviF Al ioiss Bale loss 22|| 9815 105 
10-25-year 5s series 3..__. 1934|J DB} 1021s 10212 1021, 10212) 31 102. 107 | Sierra & San Fran Power en F Al 97 9814! 92 1 lig 103 
Murray Body Ist 6 }48--- - - - 1947|M NM] 102 10412102) Oct’28)____ 1024 104% | Silesia Elec Corp 8 f 6348--.- 941|\F Al 9812 Sale | 9712 6 Rl, 1085 
Mut Un Tel gtd Goext abc 1041/6 N| ---. 1041s 10434 July'28)--—- . Silesian Am Exp coll tr 7a....19411%) fi] 981s Sale | 971s ie? | coe Be 

Mut Un Tel gt “0 te imms Petrol6% notes. ---- 8 Sale ,10212 

oe suse achd do, 108i’ 3 31 B7% Bale te BP 20% oo% Sinclatr Cons OM 18-seee 10. 2 MS 198i, Sale | 99 itt Sat eee 

Nassau Ele “""1948 F Al 99. Sale 1. 98% 1 101 1041 1st lien coll 68 ~~ __1938]8 D] 10112 Sale 110012 ‘ lg 90% 

teen & eee te tees Click ln” owalon' d t *| 1st Hen 6348 series D._--- ccasld A ave Gee 9712 ft ge 

Nat Radiator deb Oise. -1047/F A| 82 Sale| 1001, Aug'28|_..7|] 100° 1005, | sinclair Pipe Line sf be, 71942/4 | gois Sale | 9413 itll Sin oom 
at Radiator deb 6 448_-..- 93013 3| .... 100 ---- 1051 | Sinclair Pipe Line s f 58_---- M 8i 9412 Sale | 9312 10315 

Nat Starch 20-year deb 58--1930 M NI 1035, _.--103 10353} 8] 1lu2 * | Skelly Oll deb 5348_-------- 1939 MN] 1013; Sale [10134 15)| 101 

National Tube Ist sf 58... 1952 J D 103%, _. 10312 10312 1|} 102 108 O) Corp 1st 64s. -1933 4 11|} 105 110% 

“ cone 14 | Smith (A O) 1\J 8} 1051s 106 1105 le 1061 

ee ein nce soe fe. Tee 10412 108i2 106% 10714] 36|] 1051s 111% South Porto Rico Sugar 7s_-1941|4 © 12|1038 5|| 10212 10613 

‘ 10373 10412]10334 10714 
New England Tel & Tel 58 A 1952 MN} 10112 Sale 100% 10112} 82|| 9912 106 11 Tel & Tel 1st s f 581941 3} 102 
15 | South Be 7|5 3} 1037, 10412]104 14 107g 

1st g 4448 series B_____.-- 1961 A QO} 977%, 991g! 971, 981g] 19)| 95 rein Southern Colo Power 6s A..1947/% 2 5 Sale }1041> 9}| 102% 

New Ori Pub Serv Ist 58 A_.1952 3 DI 97% Sale| 97 9712} =7|| 95% 101% S'west Bell Tel Ist & ref 58_-1954 mi 1° 00 Aug’28|.-_-|] 991g 10213 
First & ref 5s series B_____ 1955 Al 86 Sale | 86 86 4\| 84 Spring Val Water 1st g 5¢.--1943| N| 100 dais’l $0 4j| 991_ 10113 

PUREE arsac tials 6] i Sas fee al 33) ER [Re oe PIR 12, a 11] toa 104° 

ertal 6% autes  -__._-- ©} 11512 Sale /11519 ‘ Ist & ref 5}48--.-.------ °46|F Al 102% Sale |10234 

N ¥ Edison ist & ret 6348 A1941/4 © 115t2 1158 104% 104%4| 7 106% itm louene Oll of N J deb Se Dec 15 °4617 3] 102% Sale 9615 78 re A> 

me J Bl) 104% 8 8 28|____|1 110 110 | Stand Oilo J 3} 9912 Sale | 99 10114 

N Y Gas El Lt H & Pr g 58__1948 07 10812110 Apr’28\_.__\ 1 ‘ ens Hotel Ist 6s series A_1945 io] 98 9|| 97 

Purchase money gold 43.1040 A| "94% Sale Oo oct'2a|.*°|| -- | Sugar Estates conente 78-10 IF Al 100. 102 l100, Oerae “jal| 105. Le 
ure se ---}1025 eset) sas* sane ist OT Th. «canns 7, 
MN) 101%, - R 1031; | Superior O 3 D| 1067s Sale |1067s 106% 

BSAGLar inch elt ain’ -ne “te i] Gaus 628 | Tenn Coal fron & RR gen 58.1951|4 O| i127 sate 111i 2|| 1011, 117 

NY & QEIL & P ist g 58.1930 56 _---| 62%, Apr’28]____|| 62% 62% & Chem deb 6s...1941)4 9 112 36|| 105 108 

om 6 Te 4 x 60 | Tenn Cop 4 D/ 10612 Sale |1061g 73 

NY Rys Ist R E & ref 48. ..1942 56 -} 58 June’28)..__|| 58 Tennessee Elec Pow Ist 68--1947 J lp Sale | 66 271] 66 
Certificates of deposit... ...-- TC) “3 Tz) 4 “Mar'2s|"777]] a 6 ird Ave Ist ref 4s_....--- 19604 oat Gene i 64 | 132 727 
mi a hres: belie HERE gs ER ia ee as | Adj tue Gs tue-ex 10 ¥ dan 1900 a4 9 Ooi, O7ie| Sole Ocr28|--.-|| bls bn 

Certificates of de un 1965| Apr} 20 Sale | 20 23 92 Ph 941, | Third Ave Ry 1st g 58_-__-_- 1937 M8] 9915 100 | 991, 13}; 98 
N prior m Gaeerien Ans 1965/2 Jj 85 86 | 85 seat 38 me 109 | Toho Elec Pow Ist "Saly 18 1929 J 3 9916 Sale | 99 30 98 100 
or lien 68 series A___.-- 51 -July 
Nj) 10648 108 |105 2 2 6% gold notes. _- ‘ 
NY Sesto pe let cone rrr 1962 M N} 41 _— yrs Baie 3 rf 74 Tokyo Elec Light Co. mae J D| 90% Sale } 90 ef 4 101% 
Nl] 5412 Sale 8 3 1091 ist 68 dollar series -.--.-- J 3] 995g 997g) 995g 
1st cons 6 +48 series B--- _ - 1907|M N| 107” Sale 10612 10714] — 5|| 105 2 | Toledo Tr L & P 534 % notes 1930 53 183|| 100. 103 
; le |100 1 
oe ee ee et nee A ee & 101 Sale |100% 101 | 61|| 9914 10312] Toledo 148 with war 1938|J. J| 100% Sa '28|____|| 104% 10712 
* | Transcont Oil 6'4s w M 8/103 10412}10434 June’28}__ 1 

"Mout Gene Fe aaah] Litto meio litte tittal $34 supe uns ton G & El ist g 58... -1949 I ag pes 3g) 37|| 101 103%2 

30-year deben s f 6s._Feb 1949|F ® 1065s Sale 11065, 10733) 35/| 106 109 E nan bull Steel Ist s f 6s....1940|M N) 102%, Sale 4 281____|| 66lg 6812 
' 17g 60 Oct -- 1 
20-year refunding gold 68_1941|A D] 10112 Sale }10012 101!s| 15/| 98% 103%2 a third St Ry ref 68..1962|3 J] 61 Me 99% 987% 10153 
N Y Trap Rock Ist 68___--- 1946)J 2 3g Oct’28]____ |] 1001g 10434 | Twenty Pow 78.1955|M@ N| 991g Sale 
J} 10112 105 |1014, 7, 10614 | Tyrol Hydro-Elec Pow 
Niagara Falls Power lst 58__1932|3 71104 10412 10278 4 si| 98 103 
A O} 104 1047 043, 8 9914] 9812 
Ning Lock & BY iat ba'A~-1005|A | 1Osi2 Sale /10315 104" 27] 401 104m age Beta le s|| 1007 103" 
he Lloyd = 1 9| 92 94 | Undergr’d of London 3-1932|M $] 10012 Sale |10012 100 103 
‘erie. j!m s| 72% Sule | 72% 741; 18 69 98. | Union Elec Lt & Pr (Mo) 3 1933/M N| 100% Sale |100%4 1i|| 101 104% 
ne Aan nike A M $| 72% Sule 4 4 Ref & ext 5s----...-----19 10219]10214 7 
Reece REACHES B spe es 8) 2) 2 all | ‘ony (ohio ioaa|a @| 10° "85 °)'86* oovagl "I "ke as 
i 1021s Sale 7, 404 | Union Elev Ry esas J J} 1015, ____]101 ---- 
Nor Ohio Trac & Light 68_..1947|M 8 10114 Sale |1011g 10112] 35)| 997%, Oil 1st lien s f $8..__. 1931 1091 17|| 108 112% 
Nor States Pow 25-yr 5s A-.1941/A O} 10114 S: 10534] 9|| 104 107 | Union May 1o42|F A 10812 110 . 4|| 9712 102 
105 Sale |105 4 30-yr 6s series A__-_- AO 14 Sale | 99 3 
lst & ref 5-yr 6s series B__1941/A O 99 Oct’28)____ 9712 100 C_Feb 1935 9914 34|| 987% 1621, 
enee sees $ 2 lst lien s f 5s series C_ l 99 
Nowe Hydro ie bice-19671M m| did Sale | 91s, oa | “75l| Gon \8as| iat ton nt Bom ae oo 1ssl 10, Suc | Baa, TOS BS Be dame 
11314 Sale 8 18 | United Drug rcts Bes J 3] 837% 841e] 837% 
Ohio Public Service 7348 A..1946|A © 115ig 116 |115ig 116 2|| 115 1 emg nage S6-o0 Se. 2088 8 71 10}| 95 101 
lst & ref 7s series B___._- 947/F A} 1151s 106 } 11/| 10412 308 | United Ry --1937|M N} 993, 101 | 974 911 90 961s 
106 Sale |106 United SS Co 15-yr 68-_--- 3D 9273] 92 4 
Ohio River Edison Ist 68__._1948|J ‘ 95 Sale | 95 9512; 29|| 87 96 1 Works Corp 6 48 A_1951 9238 8 1 14|| 893, 971s 
Old Ben Coal Ist 68._.____- 944|F on 12 1021s} — 9|| 10053 1061: | Un Stee’  peapnee 4 Di 92 Sale| 9 6|| 90 96 
Ollg -_--|10112 $ With stock pur warra D Sale | 92 7 

Ontario Power N F 1st 58...1943|F A 2 1027%|1013, 10134] 1|| 10053 1 C without warrants. _|3 92 1|) 89% 987% 

Gauss Deed ae a” ieee 2) *08, 1m 97% 9914) 71]/ 961s 105 Sewith stock pur warrante..|8 D| 92 93 | 92 © 

Oriental Deve — - = ----- 1958|M N| 901g Sale | 901, 9014; 39 8 937, | United Steel Wks of Burbach 51|/A O, 10412 10434]10412 19}, 102% 961 

oale Ges & El ‘Whe exti 5a..1963 MS 925s Sale ‘ao *t|, 100° 100 Esch- Dudelange I 3 3| 90 Sale | 882 7 100 - 108% 

é ates aces: Lem 17g | U S Rubber Ist & re’ F Al 101 Sale |100%4 1 
ae eae 101. Sale }101 1017s] 48|) 9733 10 744% secured notes_ 1930 71 89/| 106 100% 
Pacific Gas 4 El cen & of ba 1941 " 3] 102% Sale {102% 1004) 3ai| ‘pote tore | u 8 Steel Corp Coupon Aor ee a ee ee out ---,|| 10612 108% 
, A} 100 Sale |100 = 2 s f 10-60-yr5s| Regis_- D| “9012 Sale | 9014 
Pac Pow & Lt Ist & ref 20-yr 58’30|F 10212 Sale {10212 10244] 12]] 1021p 105 1 Pi deb 68 1936\J 9012 Sa 943, 10013 
2 pe & Rad ri 12 Sale | 97 35 

Pacific Tel & Tel Ist 56_.._- 1937|3 J 105'; Sale }103 1053| 20/1 102 - 108 Universal Trac Ist & ref 58_.1944|A 9712 F 23|| 98% 103% 

Ref mtge 5s series A______ 1952\M N 3 lo 105 25)| 1023g 1051, | Utah Lt --1944/F Al 1005s Sale |10012 105 1087 
N/ 105 Sale |10415 « | Utah Power & Lt Ist 58_-- J % 107 1105 Rts 

Pan-Amer P & T conv g f 68_1934|M 10412 Sale 10412 1045s! 26|| 10312 105 lec L & P Ist s fg 68.1950|9 1047 , 3)| 10412 112 

Ast lien conv 10-yr 7s___-- 1930/F A 2 aale | 061 97 | 17|| 915% 9814 | Utica Elec t581957|3 3] 106 107 {107% Q31q 94l¢ 
D| 97 Sale | 9614 Utica Gas & Elec ref & ex D 1 le | 9312 23 2 

Pan-Am Pet Co(of Cal)conv 6s’40]J 21o Sale 11013 10212] 35}| 987% 104 a Light 5 4s_.1947|4 9312 Sale 26|| 97 101 

Paramount-B’way Ist 53¢8.-1951)3 Z 4 2 Salo 9974 1001s} 108!] 98 102% a ney ist ref 73..1942|3 © 9715 98 97l2 14i| 46 65 

Park Lex See aati 3 48195315 3] 96 Sale| 95° 96 s|__'"| 100 to7e| Victor Fuel Ist {58.0 - s9gsid, 2) 51 Sale | 46 --<,|| 82 91% 

Par x easeno 0: 5 Oct’28}_-__ Ist g 58 19 F , 6|| 991g 

8} 103 105 |104 ; Va Iron Coal & Coke Ist g 3 le Sale 110012 1 

Pat & Passuic G & El cons 5s 1949, 801g 807g! 807s 83 23), 50 &3 Pow 1st & ref 5s___1934 10012 Sa 921, 1 Me 

Pathe Exch deb 7s with warr 1937,M N 9612 Sale | 95 9612] 19|| 9312 102 | Va Ry & deb 6a (with war) °35|A | g2Is 9412 9214 14 ly 

Penn-Dixie Cement 68 A__..1941|M $| 9612 § 191116 120 3|| 113% 120 | Walworth de A..-1945)4 QO} 88 Sale | 87 1051 107% 

QO} 107 = 11612}116 | 1 ist sink fund 6s series A --- D 55g 10578/10558 9 2 
Peop Gas & C Ist cons g 68__1943'A $| 10519 Sale |105!0 106 13}| 102 108}, Refin 1st 7s..1941 10553 105% 31!| 84le 
Refunding gold 5s.___._- 1947|M ote 04 * apr’2s|___ 104 104 | Warner Sugar "1939 J} 91° Sale 91 102%, ae 
ie Sees ar Corp 1st 7s-_- : ‘ 5 2 
Pierre eit ee |e ies) or, Be leeewecoceon te 9 ue, te L ial tS" 
Ist 444 “1s 100% Sale 2 Se a |W tg g 5s stmpd g 3} 102% 103 |1023 

Phila Elec Co Ist ype 4 . 3 is Sale | 911g 9112} 23 Oils = won mene eteas ser A 58. -1946 4 = — 10am 25\| 102 108 

Phila & Reading yo - 1939\3 D 937g Sale | 9312 94 99 108 : [st 56 series E.........-.. 1963 ° aoa Sale 105 14 10114 106% 

Pleros-Arrow Mot Car deb 831943|M 8| 106% ieee je 104's 106%| Ist 58 series F awenwnen ease B 103% 104 |1035s aii] "Os Has 105 

931|3 @O) 1041s 10612/104!s Oc ae ‘ , t sec 5s series G...--.-- i} 50. Sale | 50 : 

Pillsbury FI Milis 20-y¢ Ge 19a3|A © 1128; Sale |109% 1123] 111|| ‘ook 118, | West Va@ & the Sage AE Ed Be 32|| 101% 108 

‘ 5s N} 112%, Sale |109: a 1g] Western Electric penn 1017g/1017g 
Eweté Co (italy) cony 7a... .-1952/8 N) 112% Sale | 9312 — 93l2) 1] 93le 9612] W Union coll tr cur 58.1938|3 J} 101 1¢ 41|| 96% 1031s 
Port Arthur Can & Di'@s/A-1953}F 4) 0412 103. [103% oct23) 1 103% 100 |" Fund & realest g4ige..--1090|M4%| 9 Sale'| 98° 11}) 108% 113% 
“ F A! 10412 10 378 . 5-year 6}48_-.-..------19: 314 Sale |1025; 
Portland he Few ii $B 721947 MN| 10112 ~ tae 0012 1 8 het we ph gree ance eae 4 loais Sale 10334 58 | 101% 7. 
"19: 5} 10012 Sale |10012 2 7 34 | West’h’se E & M 20-yr g 58_-1946)! lo Sale | 8834  & 
Portland Gen Elec Ist 58_...1935)J WN] 98lo 9934! 9810 99 9}} 9714 99%) W ia Un El Pow 68...1953 J} 8912 Sa 32\| 9933 104% 
9 YM J75'2 y; - 3 1 
Portland Ry Ist & ref 5s___.1930|/M on” aa 2 991g| 21 98 1018] Westphalia 5168 1948 3} 10114 Sale |10 
A| 99 Sale | 987 > 7 | Wheeling Steel Corp Ist 54% 

Portland Ry L & P ist ref 58. 1942/F 103 Sale |103 103 1|| 100 104% le Oil & Ref deb 534837 an 91|| 931g 101% 
ok dd Pipe OE ef BR nl RR Meo Bd heb te Gale | 99% 122 13115 
ist lien & ref 7348 series A_1946|M N 98% Sale | 98te 9914] 86)| 9512 105 hs ae aera 9 de 63 (with war)’36|5 J] 119 125 |125 "76 '| 98l4 104 

Sle Sa } f Te Ss QS8le 
Porto Rican Am Tob conv 68 1942/5 J ane eeiaee See tee eee tk ee cee ee ae --| 987 Sale 2 2|| 98 44 
‘ dies = ithout warrants_..---- 9 42 | 40 | 
Postal Teleg & Cable coli5s 1953|J J oF * Gale | 06 9914] 154|} 90 116 Ww : 7s...1935|3 J} 39 3\| 25 44 
; ickwire Spen St'l 1st 7s Sale | 39 3 

Pressed Steel Car conv g 5s__1933)|3 r aif 110%, Sept’28!____|] 11034 115 bat, kwire Sp St’l Co 7s_Jan1935|MN| 40 § 1021 4|| 101g 1031, 

Prod & Refs f 8s (with war) _1931/|3 1103, 131° }1103, 11034 11@ie 113% | Wie “ars erland 8 f 6}4s_...1933 $| 103 Sele | Noite 33}; 100 1051, 
Without warrants attached_..|J D . 3lg 150 | 256)| 116 1567 | Willys-Ov 16s..1941)/A O} 101% Sale (10112 | 106 1081 

14814 Sale (14 ‘ 055s | Wilson & Co Ist 25-yr 8 f 63_ Sale {107 10 s 

Pub Serv Corp N J deb 4348_1948|/F A] 14! 103% 104 | 12|| 102 1 peat Arms7}4s '41/A O| 107 S 4}) 9914 101% 

et A eee oe Bae dp 97% 107 *| Youngstown Sheet & Tube 6019783 3| 101 Sale {100% 234)| 9914 
ist & ref 434s __......._- 98 Sale | 98 98 . 

Punta Alegre Sugar deb 79221937 3 3 
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Outside Stock Exchanges 
e Frida Sales 
Rg poe es ee ee S ig gg i Last | Week's Range| for. | Range Since Jan. 1. 
xchan . . - Sale of Prices. Week. 
the Boston Hy ffiei ge, Oct. 27 to Nov. 2, both inclu Stocks (Concluded) Par.| Price. |Low. Hwgh.| Shares.) Low. Htoh. 
sive, compiled from official sales lists: 
Friday Sales ao 8 Mineral Land - ‘3 34 i} “i a 2.795 rT pe te Pp 
er OR oo oc camcccccece “ .35 35 106 e ar . ay 
oa WwW whim mr Range Since Jan. 1. Superior & Boston Copp- 10 nan g37 520 ii 300 i8 Mar 75 May 
‘ ining -..... ; A ug aD 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Utah Metal & Tunnel....1\_... 1% 1% 1.525 1 Feb 1% Feb 
Railroad— Victoria......-.------- 25)..-... 2 2 1,200) .95 Apr) 2% Sept 
Boston & Albany _...-- 100| 185 | 185 185%|  244| 176% Sept] 19415 May | “!mona--------------- 25) 15} 15.20) 5,200) 10 Feb) 35 May 
Boston Elevated. ----- 100) 85 83% 85 790| 83 Oct] 99 Mar] ponqs— 
np A tae an | senes Ste 35) 100 Feb) 107% ADF | amer Tel & Tel 4s....1929|__._.- 99 99 | $5,000] 99 Oct] 995% Feb 
lst preferred......-- Dstence 112% 114 147;/ 110 July} 120% Jan Amoskeag Mtg 68 1948| 87 87 83 53,000] 87 Oct] 95% Jap 
2d preferred_..----- 100} 104 102% 104 207| 101% Oct! 110% Jan | Chic Jet Ry & US ¥ 58 '40 100% 101%| 8000] 101 July| 1033 Jan 
Bost & Maine com unst 100) 70% 70 71% 815) 55 Jan| 83 Apr 4s 7) re 90 Mr 90% 2'000 90 Jan| 94 Jun 
Preferred stamped. -..100)_...-.- 76 76 50| 61% Jan| 90 May gas idnen ma | M4 4 A a % e 
Prior pre: stamped - -10U/--_--- 108 109 115) 107 Aug) 115 May 4's series A 1948 66 66%| 4,000] 6434 Sept| 79 Apr 
Ser A ist pfdstpd ...100} 78%| 78 80 248| 69% Jan| 87 Mar 5s series B......-- 1948| 7814] 78% 78%] 2/000 72% Sept| 88 Apr 
Ser B ist pref stpd_..100|_____- 124 124 10} 106% Jaa] 460 ADP I Ala sk “ai io 4 ’ D 
4 Gannett Co Inc 6s. ...1943)______ 99% 99%] 6,000} 99% Oct} 99% July 
Soe 6 a See eee oee Aee | ee le a ae | Om el. «SE | Sood Rubbers 1936, 99 | 99 99 | 9.000] 99 Oct] 103%) Jan 
Negotiable rets 70% patd)------ a” woe 12) 104 = Oct) 109%4 APF | Kan City M B 5s inc_-1934 9834 9814] 35,000] 96% Aug] 101% Feb 
peng Te ay gh + a — - aS ty 1S | OB Tel & Tel 00. ....1988)...... 161 101 | 10,000] 100° Aug] 103% Feb 
ee oe---R-=--- .- = 297) 28 ganl 3a) ADT | New River 5s..._-...1934| 9334] 93 94 | 12,000] 93  Oct| 95 Mar 
adn tates ed aig | s | | br | PC Pocah Co 7s deb_-1935| 107 | 107 107 | 7,000] 106 Jan| 115 May 
PeREIOE Bic waccucce 100| 70 68 70 180; 63 Aug}; 80% Apr San Fran Bay Toll Bridge 
Adjustment. .....-- 100; 54 54 54% 730; 50 July} 65% Apr Ks 1957 95 95 8.0001 95 Oct! 100 Mar 
Maine Central. ...---- ">>" =. = 70, 50 Feb) 72% Sept | awit & Go Se-...--- 1944] ==. 101% 102 | 15,000} 101. June] 103 Jan 
a a eee a lal os ae = oo 10; 81% Aug) 87 ADT | Util Service Co 6348__1938|------ 9914 9934| 1,000] 9934 Aug] 100 Oct 
NY NH & Hartford...100) 6674) 64 67 1,718) 54% June) 68% May | western Tel & Tel 58.1932'.___.- 100 100%! 5/000! 100. July’ 103 = Jan 
Northern New Hamp--100}------ 100% 100% 5| 100% June} 111 May . a2 AE 45, wad 
pi a : eee - aK TE 136 | 307| 181% July i Apr * No par value. z Ex-dividend. 
yivania RR-....-- y 4 919) 62 June) 72 Apr 
pranins Chicago Stock Exchange.—Record of transactions at 
scellaneous— } 2 rT 
sas Ge Ce... * ey 7 18 125] 16 June) 20 Mar Chicago Stock Exchange, Oct. 27 to Nov. 2, both inclusive 
Amer Pneumatic Service 25| 3 3 600 2% Oct| 43% June | compiled from official sales lists: 
a ere ent Oe 13 % 15 25| 15 June} 24% Feb 
lst preferred _......-- an ee 47 15| 47 Aug; 51 Apr Friday 
Amer Tel & Tel_.-.-.-.-- 10u|} 154% 179 4% 188%| 5,469) 171% July| 210 May Last |Week’s Range| for Range Since Jan. 1. 
Amoskeag Mfg Co---.--- Mek ened 19% 21%) 7,190) 18 Apr| 25% Apr Sale of Prices. Week. 
Atlas Tack Corp... _---- Peak ate as 12% 12% 100 9% Jan 17% June Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Benson Ol Co....2sc<<- 4 20% 22 320}; 14¥Y Feb) 23% Oct = 
Bigelow-Hartf Carpet...-*| 96 96 97 231 87% Sept; 99% May | Acme Steel Co_._..._-. 25| 107%| 105% 109 1,050} 83% Jan} 120 Sept 
iy ee ee 106 106 20|*100 Oct| 110 Mar | Adams Royalty Co, com.*| 18%| 18 18% 400; 18 Oct} 28% Apr 
PE EE cwsendksesweslaescace 93% 94% 213| 93% July; 98% May | All-Amer Mohawk * An -6 39% 35% 43 14,994 1344 Aug| 55% Oct 
Continental Securities Corp) ------ 116 120 362' 81 Jan| 134% Apr | Allied Products “A’’_.-- 50%} 49 52 4,450} 49 Oct} 53% Oct 
Crown, Cork & Seal Co Ltd \ Altorfer Bros conv pfd-_-- 47%| 47 47%| 2,700} 47 Oct} 49% Oct 
Commen stock-__..--.-- 15% 15% 17 485| 14% Aug; 18 Oct | American Colortype, com *} 36 36 37 250; 23% Feb| 40 
East Boston Land-_--_-_-- eee 5 5 50 2% Jan 8 Aug | Am Pub Util 
Eastern Manufacturing -_5 2 2 2 10 1% Jan 2% Jan Part preferred_...-- 100 91 90 91 110} 90 Oct} 101 July 
Eastern SS Lines Inc. ...20 104%; 99 105%) 4,990) 86 Feb| 118 May | Amer States Sec Corp A-- 12% 11% 13%| 6,440 a Jan} 14% Oct 
TEE iss ncadeuwse eanse 47% 48 500} 45 Sept 51 Apr WE ED netsadbanhee la denne 13% 14% 1,0 4% Jan 17% May 
lst preferred__._-.-.-- i er 100 102% 100; 100 Nov; 108 Apr Warrants... _- 5 47 5% 1,575 % Jan 6% May 
Economy Grucery Stores_*|------ 16% 16% 200; 11% Jan) 18% Sept | Armour & Co pref_- a -100 84 84 84% 214} 66% Jan| 91% June 
Edison Elec Illum---_-_- 10u| 268 258 271% 1,61 252 Feb| 305 May | Art Metai Wks Inc pref-_-_ 43%! 41% 44%) 2,950) 28 June; 49 Sept 
Galveston Hous Elec. -100/------ 34 34 100} 31 Feb| 43 May | Assoc Appar Ind Inc —— 53%| 52% 54 3,950} 51% Sept} 58 Oct 
ee C—O 73 74 85| 73 Oct}; 86% Apr | Assoc {nvestment Co_...*|} 60 58 65 3,600} 36 Jan| 65 Oct 
General Allov Co_____-_- a 12 12 115} 10 June| 13% Jan | Atlas Stores Corp com__.*| 55 54 60 6,500; 27 June} 674% Oct 
Georgian (The) Ine__. __- 8% 8 9 380 6 Oct} 13% Jan | Auburn Auto Co com... _.*| 105 103. 107%| 3,700| 78 Sept) 141% Mar 
Ce UE sn cnscns 20| 17 16% 17 65| 15% July}; 20% Jan | Automatic Washer Co— 
Gilehrist Co............ s| 31 31 33 335| 28% Sept}; 35% Jan Convertible preferred__*| 32 32 32%! 2,000} 32 Oct} 36 Sept 
Gillette Safety Razor Co_*| 111%) 111% 119%| 1,847} 98 June} 123% Qct | Backstay Welt Cocom..-.*| 333 33% 34% 950| 33% Oct) 38 Oct 
Greenfield Tap & Die_._.25) 11% 11% 12 75 9% Mar! 13 Jan | Balaban & Katz vtc__..25)___-_-_- 80 80% 400} 659% Jan} 104% Oct 
Greif Coup’ge Corpcl A._.| 42%| 42% 42% 10} 39 July| 46 Sept | Baldwin Rubber A--_---- *| 233%) 20 26%} 5,100) 23 Oct} 26% Oct 
Hathaways Bak, Inc, cl A_}------ 44 45 150 43% Sept) 46 Sept | Bastian-Blessing Cocom.*| 45 43 46 4,000; 24 Fev| 49% Oct 
ree a ee se 50| 101% Aug| 111 Oct | Baxter Laundries Inc A._*| 26%] 26 27 3,600; 21 June| 32 Apr 
Hood Rubber_.__....--- *| 25%! 25 26 1,495) 25 Aug} 43% Jan | Beatrice Creamery com_50} 80 79% 82 1,050} 64 June} 84 Oct 
Insurance Sec. .......-- ee 25 27 295| 24% Sept} 382 May | Bendix Corp 
International Com... _..../------ 66% 69 275| 45% Feb} 74 Sept Te we OW os escwces 5| 104%| 97% 108 28,950) 95 Oct} 131 Oct 
Kidder Peabody Accep A Borg-Warner Corp com 10 116 111 118 39,550; 70 June} 13144 Oct 
Oe, SO ace 93 93 30| 93 Oct} 95% Jan Preferred 7% ....--. 100 tha lee 102 102% 150} 101% Aug} 104 Aug 
Libby McNeill & Libby_1lu| 10% 10% 10% 80 7% Jan) 11% Sept | Brach & Sons (E A, 23 23% 250 16% Jan} 26% Sept 
Loew's Theatres____--- 25, 12%] 12 13 730 7% Jan) 15 Sept | Bunte Bros common--- “io 30 2644 30 450; 15 Jan| 32 Sept 
Maasachusetts Gas Co.100} 133 130 §138 242) 109 Feb; 155 May ; Butler Brothers... _.--. 20) 29 28 30%} 2,860! 20 Apr} 34% Oct 
Preterred -......... 100} 78%)| 77% 79 514| 77 June; 88 May 
Mergenthaler Linotype 100! 99%| 99% 100% 937| 98 Oct} 112 Jan | Campb Wyant& Can Fdy*| 63 61% 66 4,900! 35 June} 75% Oct 
Mortgage Bk of Colombia_}------ 45 45% 50| 43% Aug! 652 Apr | Castle & Co (AM) ¢com..10} 67 62% 68 7,850| 42% Feb| 75 Oct 
Natious! Leather. _____- aa 3% 3% 206 3% Jan 6 May | Ce Co Mfg Co..-.....---- 42 42 45 1,450} 42 Nov| 45 Nov 
Nat Mfrs & Stores Corp--.*|------ 41% 48%] 8,510] 30 Apr| 48% Oct | Celotex Co com_.._-.-. *| 70%| 70 71% 5,050} 49 Fet}| 73 Oct 
Nelson Corp (Herm) tr ctf 5|-_----- 24 25% 580) 24 Oct] 34%, May i. eee LS ee 90 90 100} 80 Feb} 92 Aug 
New Eng! Equity Corp___-| 40 37 40 1,482; 25 Jan| 43% Aug ; Cent Dairy Pa CorpA pfd*} 23%) 23% 23% 400} 18 June} 25% Jan 
ee 1 97 97 97 80; 93 Jan| 100 Jan | Cent Gas & E16%% pf-_--*|------ 98 98 10} 94 July; 100 May 
New Eng Pub Serv____-_-_ s| 9944 99% 100 10; 99% Oct! 109% Feb 7% preferred__..----- 101 101 10} 94% June} 104% May 
i. *)| 105 105 105% 27} 103 Aug! 1114 May } Centrai il! Pub Serv pref_*| 98 97% 98 188} 93% Aug| 100% Apr 
New Eng Tel & Tel__--106| 142%| 141 144 481/z137 Mar| 152 May | Central Pub Ser(Del)----*| 224%) 22% 22% 150} 1512 Apr) 25 
Facific Mills. ......__- 2 31% 35%! 2,401] 265 Aug! 40% Jan | Cent States P & Lt pref__*|____-- 97% 97% 150} 97% June} 102 May 
Plant (Thos G) Ist pf__100}------ 25 25 20; 12 July; 25 Oct | Centrais W Utilcom...-*| 81 81 81 445| 76 Jau| 98 May 
Reece Button Hole__-__- 10; 17 17 17 60; 15 Mar; 17% Sept Prior lieu pref. .....--. *| 103%) 103% 105 240; 100 Aue; 112 May 
Rosé Stores (The) Inc____*}------ 22% 22% 20}; 10 Apr! 36% June I ee eae. 99% 101 160} 99 Oct} 105% Jan 
i. i. 2 = es eee 87 87 10} 82 Feb} 89% July | Chain Belt Co com_-_--_-- *| 45 44% 46% 860| 41 Aurg| 50 Oct 
So New Eng Ice Co_______}-..--- 10 10 5 9 Jan| 14% Feb | Cherry Burrell Corp------ 50 51 2,300; 50 =Nov! 651 Nov 
| i  , Ss: 78% 80 96; 78% Oct! 90 Feb | Chic City & Con Ry pt sh- - See 1% 41% 25 1 June 2 Feb 
Ster Sec Corp pfallotctts__| 3234; 32  32%| 1,796) 30% Oct! 37 May eee | eRe 17 17% 350| 11% Aug| 22% Jan 
Swedish Am Inv pf tr ctf100) - - - - -- 185 187 35| 123% June} 20114 Oct | Chic, Jeff Fuse & El com_*|______ 32 32% 140 Feb} 40 Mar 
 ¥ t= eee || ae 130% 132 547| 124% Jan) 135% June ; Chic No 8h & Mil 
Torrington Co. ........- * 69 69 70 520; 65 Sept' 72 Oct Prior lien pref. _.--- ae 97 98 20| 93% July} 100 Apr 
:. . eyes 3% 3 3% 68C| .90 Mar 5 Aug | Chic Rap Trans prpfA 100 De emia 99% 100% 50, 99% Oct, 102% Jan 
Traveller Shoe Co.......-.]------ 20% 20% 160; 17 Aug} 26% Apr | Chic Rys— 
Union Twist Drill___.._- 5} 20 20 21%| 1,249) 11 Apr} 22% Oct Part ctis series 4._..100|_..--- % % 200 % Feb 1 Sept 
United Elec Coal____..__- ee 60 61% 521; 40% Apr! 69% Sept | Chickasha Cotton Vil_.1U}___--- 51 51 200; 45 June; 56 July 
— Shoe Mach Corp-_ = 70%) 69 71 2,314) 63% Jan| 77 May } Club Alum Uten Co -.--*| 33 30 33%! 11,650} 27 Aug; 39 Jan 
Sat Se eee 31% 31 31% 374; 29% Mar; 32 June | Coleman Lamp & Stcom_*| 68%) 61% 69%] 7,600) 56% July 69% Oct 
0s Brit Inv $3 pf allot % 774%| 77 77%| 1,116) 71% July} 964% May | Communweaith Edison.100| 196%| 196 198 1,970} 165 Jar} 200 
US & Foreign Sec Ist pref_|--.---- 96% 97 120; 293% Oct} 101 Feb | Consol Ant Mdseeom _*}]_____- 14 14 400 7% Aue 15 Oct 
Venesuela Holding ing Corp. - ? 8 7% 8 400 7% Oct} 36 #$=May | Consol Film Ind Inc com-_*|_____- 16 16 50; 13 Aug! 25 May 
Waidort System Ine___._*/------ 23 24 275| 19% Jan) 27% Apr j| Consumers Co common fj 13%) 13 13%} 3,650 7% Jarl 17 Sept 
Waltham Watch B com-__*/---.-- 65% 65% 39 Jan} 90 Mar eee ae 87% 87% 40| 87 Jan} 98% Apr 
Waltham Watch, pa 100 a 55 88 434) 82 Sept; 98 Apr Loi ae oe ee en 6% 6% 500 3% Fet 10% Apr 
. . ae” See 101 102 55] 101 Sept; 106% Mar | Crane Cucommon..---_- 25) 48 48 48%| 1,586) 45 Maij 50 Sept 
Warree  Bree....c...4.. 50| 1534%| 145% 156% 195\z141 June; 192% Apr dhs cm ieh PEPE OEE  -e- 120 120 100; 119 Jarj 122 Sept 
let preferred... ....- 50 51 51 51 5) 50 Jan; 60 Apr | Curtis Mfg Co. ......... 5) 38 37 38 5,500} 37 Oct] 47% Oct 
Westfield Mfg. Co. cap stk} 54%) 54% 54% 10; 433% Sept) 55 Oct | Davis tndus ine “A’’..._* 16% 16 17%| 4,400} 12% Aug} 23% Oct 
Ll RS Aer eee 1 4 ,950 % Aug 7 Oct 
Mining— Dayton Rubb Mfg Acom *| 44%] 40% 45% 456} 35 Junei 59 May 
Arcadian Cons Min Co__25 1% 1% 2 1,210 1 Aug 2% June Prior common.....--- _y Ne 64 64 15) 64 Nov] 90 May 
Arizona Commerciai---__ 5 4% 4% 5 2,665 3 Mar 6 Jan PONE bb uo oe one ae 78 78 300! 66 Aug| 95 May 
Bingham Mines___.___- 10; 47% 47% 49% 559) 41 Oct} 56 Jao | Decker (Alf) & Cohp Inc_*}_____- 28 29 350} 25 Feb| 34 May 
Calumet & Hecia-_______ 25; 424%| 42% 44% 429; 20% Jan) 46 Oct | Eddy Paper Co (The)-__--*| 28 28 28% 350} 28 Oct} 42% May 
Copper Range Co-_-_-_-__- 5} 23 22% 23%! 4,415) 144% Mar; 24 Oct | E) Housebold Util Corp_10| 29% 29 30% 3,350 13% Jap 31% Oct 
East Butte Copper Min_10 4%} 4% 4%) 4,220) 1% Feb 5 Oct | Elec Research I.ab Inc__.*| 24%| 22 31 38,550 2% Jan! 42%, Oct 
Hancock Consolidated - -35 eee | 2% 3 750| 30 Mar; 4% July | EmpireG&F Co7% pf_100| 985%} 98% 100 393| 98% Nov| 105 May 
Hardy Ccal Co__._..._- 3 2% 3 | 365} 24% July; 12 Jan 6% preferred__.._-_- 100) +96 95 % 96 330} 95% Nov} 99 July 
Island Creek Coal_____-_- 1 49%| 49% 50%) 203| 47 Aug; 60 May 6%% preferred. --_- 100} 97%) 97% 97% 130] 97% Oct} 101% May 
Isle Royal Copper______ 25) 25%| 24% 26%! 4,800) z11% Feb| 26% Oct 8% preferred__.-__-- 1p... .-.. 111% 111% 275| 108% Felt] 1134 May 
Kennenan Copper-.- --- 25) 5%) 44% 5% 450; 14% Mar| 7 May | Fitzs & C Dk & Dr com-_20}------ 56 56 100} 46 Jan} 74% Mar 
La Salle Copper Co -___. | ee 1 2% 26! 410| .75 Feb| 2% June | Foote BrosG & M Co-. 5) 33 31 35 4,500} 18% Jav| 37% Oct 
Lake Copper Corp-_-_---_- 25 1%} 1% 1% 435) 1 Feb) 3 May | Galesburg Coulter-Dise. *| 98 91 98 6,110} 47% Jan| 110 Oct 
Mass Consolidated - - - __ - eee 60 .60 350) .20 Mar! .83 May | GleanerCcmHarves'rCorp*| 71 69 71%} 2,600) 663% Oct} 72% Oct 
Maytiower & Old Colony 24 1 95 1 | 720 .25 Oct] 1% May | Godchaux Sugar, Inc, cl B*} 30 29% 33%! 10,350 3 Jan) 33% Oct 
oy ntaieg Eee 5) 46 45 51 | 1,820; 42 Sept 65 Apr | Great Lakes Aircraft A_.*| 24%] 24% 26 14,250} 2444 Nov} 26 Nov 
New Cornelia Copper --._5/------ 34 37%} 897; 25% Feb) 3734 Oct | Great Lakes D & D_---100/---_-- | 270 270 175| 245 Jap| 345 May 
New Dominion Copper. -_- 15 15 23) 1,5! 50} .10 Mar! .30 May Grizsby-Grunow Co 
Nipissing Mines_.....__ | ee 3 3 | 20) 2% Oct! 56% Jan | Common (new)...-.--- * 111 108 114 16, 650} 102 Oct} 125 Oct 
We NE kino - nee: 15] 4% 4% 5%| 20, itd 90 Jan) 6% Sept | Hart-Carter Co conv pf..*| 3314] 32 34 5,400} 29% June} 3944 Oct 
Ojibway Mining------- | ee | 2% 2K! 100! .60 Feb) 3 May Hartford Times part pfd_*|_____- | 438 43 85| 3934 Feb) 46% Apr 
Oid Dominion Co__-... 25 14 14 15% 1 ,445| 9 Mar! 19% Aug | Hart Parr Co.com-.-.-_-_--- 45%| 45% 47%) 4,530) 40% Oct} 48 Oct 
P.C. Pocahontas Co. ....*|..___- 11 11%} 120; 11 Oct} 1744 May | Hart Schaffer & Marx__100}-_-_--_-- | 16244 165 265| 134 Jap} 181 Apr 
|S eee 38 37 37 44%) 3,002} 12% Apr) 46 July | Henney Motor Co. ..-..*| 48%] 40% 49 | 55,150} 12 Febj 49 Nov 
NN ii tad emi min ca 4! 4 5%| 5,539 3% Sept!’ 5% Oct Preferred. ___- ..---. | 49%] 49 49% 850! 42% Fer] 50 May 
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—— ——— Sal | Friday, 
yoy Week's Range ry Range Since Jan. 1. Last | Week's Range Sales Range Since Jan. 1. 
Sale of Prices. Week. |— - Sale | Of Prices. for re was 
Stocks (Concluded) Par.| Price.|Low. High.) Shares Low. Htyh Bonds— | Price. | Low. High.| Week. Ww. g 
3 fA.*| 58 44% 60 | 18,250] 44% Oct] 60 Nov | CairoBdge & Term 6s “47| —— 100% 100%) 2,000} 99  Jan| 102 Mar 
aan" 5 eaten a Ps 58% 42 J 59%| 30,400} 42 Oct} 59% Nov | Cent States Util 6s_ . 1938 varias anes 96% 97 4,000 bt. oun 49 i 
Hibbard Spen Bart com.25| 58 58 59 700} 56 Sept} 70 Jan | Chic City Ry 5s-.--- 1927|..----| 833% 83%] 1,000 $35 3eP 685 — 
Horni Sig Mfg A com....*| 32 2934 32 750| 29% Nov| 32 Nov | Chie Ry S6--..------ 927| 8054} 80% 80%) 14,000 31% Nov 23% Nov 
iinols Brick Co -25| 40 40 «641 710] 39 Feb| 44% Sept Adjustment 4s-----1927|-.-..- 21% 23%] 1,000 21% = as Nes 
Indep Pneum Toolvtc. */....-- 50 OB 136] 47% Feb| 56 May Purchase money 5s- peed ------ 44 o yo a i me 
Iniand Wi & Cable com_10| 60 55 = 60 5,150] 26 Jan| 62 Oct 5s series A....---- 1927|..---- 62% 62% esneo| 108 (Se wk “ae dune 
Internat Pow Co, Ltdcom*| 31%! 31% 32 210] 30% Sept] 3234 Sept | Chic Stadium 6s_-..--1943|-.-..- 00 100° ,0C ei Se 108% han 
Jackson Motors..--...--- 43%| 43° 4434] 1,850] 43 Nov| 4414 Nov | Commonw Edis 5s A-1953).--.-- Ost 1e4sc] 10001 10384 Ausl 107%¢ Baer 
Kalamazoo stove com_..*| 134 131 135 ,800| 65% Jan) 141% Oct 5s series B........ 1954| secces 104% ot Hos rf ~ Orie f+ 
Kellogg Switchbd com_..10} 17%| 15  20%| 29,440 7% Aug| 29% Oct | Cooper River Bdge 6s- aaaa ------ °. se 10600! $8 72 ‘Oct 100 — 
Kentucky Util jrcum pf_50}_----- 52 52 214] 50% Feb| 54% June | Fed Pub Ser 6s- acoso 4 eee 50 20001 98% Sept! 100 ioe 
Keystone St & Wicom..-*| 57%| 56 59 3,100} 43% June} 70 Sept | Fed Util (Md) 5} 3221930) j------ 99 = ‘anol $8 "tet + a 
Lane Drug com v t c_-..- *| 22 22 22 1,050] 21% Oct) 22% Oct | Guard Title Mtge 5 448 193s) _--- - - 96% 96%) 5, ea” Oct] 95% Mar 
Cum preferred.....-.-*| 27%| 27% 27%| 2,750) 27% Oct} 28 Oct | Northwestern El 5s-- oo ss 88 1,000 sau oF Bent 
Leath & Cocom.-.-..--.-- *| 17% 16% 17% 1,700 14 June| 18% Aug | North Amer Fund 5 481949 o-oo == 96 4 96%! 5,000 4 4 had o + 
Cumulative preferred. .*}....--. 50% 51% 1.450} 50% Oct] 53 June Pettibone Mulliken 58---- 99 99 99 5,000 m4 ed she yd 
Libby MeNeill & Libby_10| 11 11 11%| 2,550] 8% Apr) 13 May | Saxtet ist 6s Aa. ---500 ara wk 102 102 2,000 = § y = a 
Lindsay Light, com..-.-- | eee 4 4 400 2 Jan 54% Oct | 65 East So Wat 6 48- A eee 100 100 ,000 r+ rs sl oe sae 
Lion Ol! Ref Co com_..-- *| 38%! 36% 41 28,740| 24% June| 4344 Oct | St Louis Gas & Coke 6s '47|.....- 93 | 93 2,000 : : : c ies ' 
Loudon Packing Co----_- *| 38%| 37 39 1,050} 30% June} 41 Oct | Swift & Co Ist s f 5s..1944|_____- 101% 101%! 1,000} 101% = —_- - 
Lawbeck Co ctfs_....---- 102%4| 102% 102% 300} 10244 Nov| 10214 Nov | Util Elk Coal 20-yr 68.1948 /---.-. 9 99 | 2,000) 99 July a ey 
McCord Rad Mfg ‘‘A”.._*| 41 390s 41 1,200} 39 Oct] 44% Apr | Wardman R & C 6'4s-1938|------ 98% 98%| 5,000} 98% Oct 90 F D 
MceQuay-Norris Mfg --___- *| 48%] 48% 50 400| 23% Jan| 60 May | West Util _— 5 m= oone-e 99 99 2,000 Son 90 Seoe 
Mapes Consol Mfg, com_*} 39%| 39% 43%| 2,675) 35 Oct]; 43% Oct 1st 5568. caccsesss oe 9844 984%4| 2,000 ; % ; e 197 aan, 
Mark Bros, preferred....*| 32 32 34%] 12,050} 32 Oct} 37% Willough Tow Bldg 68- 1943| 101 101 101 3,000} 100 aD ay 
Meadow Mfg Co com....*| 13 12% 13 1,600 10% Jan| 22% Apr 
Preferred. .....-..-- 50| 46 45% 46 200; 444 Jan) 55 Mar * No par value. 
Mer & Mfrs Sec— P 
Part preferred - - - - - - - a la a | “Eel ue” Sel ee Pee Pittsburgh Stock Exchange.—Record of transactions 
Metro ind Co etfs... -- * 5 2% une s . ss ‘ R Nias 
Mid Cont Laund Inc, A..*| 34%| 34  38%| 3,850] 34 Oct| 383% Oct| at Pittsburgh Stock Exchange, Oct. 27 to Nov. 2, both 
Midland Steel Prod com_.*| 95 95 95 20) 84 June} 110% Jan | jnelusive, compiled from official sales lists: 
Middle West Utilities....*| 153 | 15444 162% 10,501 eye - ~ Mag 7 = 
Preferred.........-- 100} 120%| 118 120%) 1,070 4% Jan By rigay| _ ales i 
as cas pockonnel — ° 7°" 96% 97% 957, 93% Jav| 100% May Last Week's Range| for Range Since Jan. 1. 
$6 cum prior lien------ Mibessas 101% 101% 125) 99 Mar} 108 May Sale of Prices. W eek. 
Prior lien preterred_.100) 125 124% 125 640} 122% June} 130% Mas Stocks— Par.\ Price. |Low.  High.| Shares. Low High. 
Midland UtiI— a = = 
6% prior lien..-.---- eo eoenne 90 8690 160} 90 Oct} 99% June | Allegheny Trust Co----100}__---- 330 330 60} 330 Oct} 330 Oct 
8% oY Se 88 854 88 80| 85% Oct] 91% Jan | Amer Vitrified Prod com 50} __---- 16% 16% 130} 16% Oct] 25 Jan 
7% prior lien pref__- 100 101 100 101 104} 984% Aut 107 May | Amer Wind GI Co pref_100)__---- 90 90— 15 83 Aug}; 91 Sept 
7% preferred ‘*A’’...100 ....-.-. 98 98 5| 97 Oct| 107 Sept | Arkansas Gas Corp com--_* 3% 3 3%| 15,007 2% May 4 May 
Miller & Hart Inc conv ay * 50%] 50 51 1,100; 50 Oct; 55 Oct Preferred............. 1 7% 7% #£=%+7%) 10,231 6% May 7% June 
Minneap Honeywell Reg_*}..---- 41 42% 900; 40 Feb| 45 May | Armstrong Cork Co_-_--- Waitt ined 58 60| 54 Aug| 67 Mar 
Miss Val Util pr lien pfd_*}.----- 96 96 10} 93 July! 101 Aug] Bank of Pittsburgh ----- ., oe 18534 185% 3} 180 Jan! 225 June 
Modine Mfg com------- - *| 56 51 56 4,450| 314% June} 56 Sept | Blaw-Knox Co__-_------ a 124% 131 995} 91 Jan} 131 Oct 
Mohawk Rubber ---.---- *| 240 | 223 249 2,712] 160 Sept) 249 Nov | Carnegie Metals Co----- 10} 22%] 21% 23 8,115} 1634 Janj 27% Mar 
Monighan Mig Corp A_-..*} 28%4| 28 29 850} 24% Apr) 36 May | Devonian Oil_____----- ee 8 9 185 6% Aug} 10 Jan 
Monsantc Chem Works..*| 9344] 91% 93%| 1,650) 48% Jan) 95 Oct | Exchange Natl Bank..-50} 93 93 93 1} 90 Feb} 93 Nov 
Morgan “Lithograph com. *|------ 58 60 900} 57% Oct) 87% Apr] Follansbee Bros pref_..100| 98 98 98% 395} 95 Aug; 99 Aug 
Mosser Leather Corp com *|-.-.-- 25% 25% 238} 23 Feb; 374 Mar | Harpison-Walk Refcom_-*| 55 55 56 430} 55 Oct} 56% Oct 
Horne (Joseph) Co com-_*}------ 38 38% 220} 38 Oct 41 Jan 
Nachman Springfilled com*} 56%] 55% 58%] 4,200) 28% July| 5944 Oct | Houston Gulf Gas______- Se 16 =:16 100} 1134 Feb) 22 Apr 
National Battery Co pfd *|} 36 34% 36 2,700! 34% Nov) 41 Oct | Independent Brew com_ -- Ss 2% 2% 50 1% Mar 2% Oct 
National Carbon pref. .100 er 138 138 100} 132 Aug} 139% Apr Preferred_____.----- 4 4 4% 461 4 Mar 5% June 
Nat Elec Power A part._.*| 33 33 3334] 1,760] 27% Jan) 42 May | Lone Star Gas.....___- 38 59 57 59%| 4,640} 4854 Apr} 60 Sept 
National Leather com __- 10 3% 3% 3%) 2,200 3% Jan 6 May | May Drug Stores Corp___*| 274%| 27 28 670} 20 Jan} 30 Oct 
Nat Standard com-_-_...-.- 45 43% 46%] 3,300) 37% Jan) 67% May | McKinney Mfg com__-_-_- e613 13 13 10} 12 Oct] 13% July 
Neve Drug Stores, com___*| 18 15 19%] 3,950} 15 Oct] 333% Apr | Nati Fireproofing com. _50|------ 7% 7% 100} 6% Feb| 10 Mar 
Convertible ‘‘A’’_..._- 5 POE 28 29% 250} 28 Oct} 44 Sept Preferred__________- 50} 214%] 20% 21%] 1,450) 17 Aug| 24 Mar 
Nobblitt-Sparks Ind com_*| 36 36 36%| 1,200] 28 June) 444% May | peoples Saving & Trust 100) ------ 680 680 5} 603 Jan} 680 Oct 
Nortb American Carcom.*| 54%| 53% 57 10,250} 3236 Jan) 57% Oct | petroleum Exploration--_25}------ 34 34 100} 35 Oct} 38 Sept 
Northwest Eng Cocom -*|..--.-- 45 45 50} 29 Jan| 50% Oct Pittsburgh Brew com -_-_50]------ 3 4 36 2% Apr 5% Sept 
North West Util prin pf100 ian 101%4 102 110} 99% Sept) 105 Feb | pittsburgh Cval pref___100}------ 86 86 100} 80 Jani 86% Oct 
Oak & Prod class A----- 82%| 74% 84 4,300] 31% Aug] 10] Oct | pittsburgh Oil & Gas..._5|--_-_- 3 3 150} 3 Sept} 4 Jan 
Class B__ .. a 80 74 83 5,150) 31% Aug) 102 Oct! pittsburgh Plate Glass new| 71 70 =71% 600} 70 Oct} 71% Nov 
Ontario Mtg Co com. ___- .; ee 32 34 1,350} 26 July; 36 Sept GES i SE a 278 278 10} 210 Jan} 300 Sept 
Penn Gas & Elec A com-__*|_.---- 22% 22% 194} 20 Jan| 27)4 May | pitts Screw & Bolt Corp__*|------ 54144 5434 15} 48% Feb| 59% Mar 
Peoples Lt & Pow “A"com*| 40}4] 39% 40%] 2,550) 3834 Oct) 41% Oct! pittsburgh Steel Fdy com.*|_--_-- 32S a 20} 27 £4Jan| 35 #£Apr 
Perfect Circle (The) Co. *| 42 41% 43 2,450) 31% July) 44 Sept | pittsburgh Trust Co-___100]------ 270 270 10} 250 Mar| 270 Nov 
Pines Winterfront A com _5 173 169 177%| 4,600) 54% Jan) 194 Oct | Sait Creek Conscl Oil____1|_----- 5% 5% 50 5% Oct 74 Jan 
Poor & Co class B com...*| 3044) 30 31 4,950) 30 Nov| 31 Nov | stand Plat Glass pr pf__100|------ 30-30 20; 25 Aug; 40 Sept 
Potter Co (The) com-.-__-_- 36 36 41 4,075| 37% Oct} 46 Oct Stand Sanitary Mfg ecm 25} ------ 36 37% 60} 33 Mar; 42% Mar 
PubgServ of Nor Ili— Slee Dev __--- *| 21%) 20 21% 970| 17 Aug] 21% Nov 
Suburban Elec De 4 
i | i Saas 100) .«<+-- 18414 184% 110) 139% Jan) 191 Aug! Union Steel Casting com_*}----_- 29 29% 35| 28 Oct} 39344 Mar 
Common — ._.--- . *| 184%] 184% 186 488} 159% Jan) 191 Aug Unit Engine & Fdy com__* 44% 44 46% 285 42% Jan 61 Jan 
6% preferred___._-- | re 114 114 103} 103 Aug} 125 Aug | United States Glass oe a 11% 12 105} 11% Oct} 15% Mar 
7% preferred .------ 100}..-... 120 120 260) 116 = =Aug} 132 July | waverly Oil Wks class A_*|_-_--- 32 8632 25| 30% Apri 33% June 
Q-R-S Music Co com_.-_-*/.----- 158 162 1,775} 38% Jan! 187 Oct | Westinghouse Air Brake __*|__---- 43% 44 220) 43 Jan} 56% Jan 
Quaker Oats Co, com____*} 315 314 315 1,806] 262 Apr| 327 Apr | west Penn Rys pref reper 101. 101 20| 100 Oct] 103% Jan 
Raytheon Mfg Co-_----- +] 53 5056 2,100} 41 Aug! 85 Oct | witherow Steel com.....*|...... 29 30 297, 13 Jan} 27 £Mar 
Reliance Mig, pfd---.-- 100} 10234] 102% 102% 110} 98% Jan} 105 Mar Preferred nal” See 74 75 45| 68 Jan} 75 Oct 
oo ais 27%| 26% 29 6,050} 26% Nov} 30 Oct Zoller (William) ataa ee. 49% 49% 310! 33% Feh! 52 Apr 
Rich Prod Corp el “A”. 38 35 39 2,550} 3144 Sept] 40 Sept : 
SN bs tne di.w @ Aint a 35 ,| 32% 35% : 100} 25% Sept ru — * No par value. 
Ross Gi Mey & Tool com__.*| 42 40% 42% 800} 30 June} 4 t a . 
Ryan Car Co (The) com.25| 11 | ll” 11 100! 11 Nov| 2034 Jan Baltimore Stock Exchange.—Record of transactions at 
Sangamo Electric Co_.__*|-.---- 34-34% 450| 29 Aug) 41 May| Baltimore Stock Exchange, Oct. 27 to Nov. 2, both in- 
Saunders class A com__..*| 54 54 56 1,200; 54 Nov| 56 Nov . . f fficial les lists: 
Preferred ..........- 50] 50 50 5044] 1,000] 50 Nov| 5014 Nov | Clusive, compiled from official sa ‘ade 
Sheffield steel com _____- , ae 60 61 1,390 483% Mar} 95 Oct Friday Sales 
Sonatron Tube Cocom.__*| 127 122 135 6,200 24 % July 139 Oct Last , Week's Range for Range Since Jan. 1 " 
> seg ged El A com. _25}/- “985 - $5, 2574 ae = Aug Rts — Sale of Prices. Week. 
"west Gas & E17% pf-100 % 9 99 Oct % Mar . 4 : f } : 
newest Lt & Pow pref_*|..---- 90 90 of? 89 Aug| 96 Apr Stocks— Par.| Price. |\Low.  High.\ Shares Low High 
Diege! May Stern612%pi00} 96 96 96 92 83 Aug} 107 June " * 4 4 5 ] 51%M 
Standard Dredge conv pf_*| 38 37.39 5,150| 30% Apr) 54% May — i a Rt . pS "a — isa" Sere a8” Jan 
Steinite Radio Co__..._-. 434) 43 50 | 11,400) 43° Oot] 58 Oct | BO Cunt ee et-i00| 81 818i 157| 80 July} 83 Sept 
Studebaker Mail Or com_6|--.-_- 13% 13%| 1,250| 8% May| 1635 Oct | Baltimore Brick pref---10 191] 15834 Mar| 225 M 
¢ Baltimore Trust Co----- 50} 160 160 160 5834 5 Mar 
Super Maid Corpcom_._.*| 72 6844 72 3,700} 45 June) 81% Oct Tube pref...100| 50 48 50 170| 34 Jan} 50 July 
Sutherland Pap Co, com-10| 234) 23 23%] 140) 22 July| 27 Sept | Baltimore Tube pre-e -s| 35 | 55 55%| 336] 33 Marl 55 ‘Oct 
Switt & Co..____-___. 100| 13134] 13134 132 | 1,100] 124% Jan| 136 May | Benesch (1) & Sons com--2) 32 | 32 33 487| 24 Jan| 3434 May 
Swift international-___- 15] 30%| 2834 3034] 8,950| 26 Jan| 34% Feb | Black & Decker com-----~ 27.27% 64] 2514 Apr| 27% Oct 
Tenn Prod Corp, com....*| 25%4| 25} 2634) 3,100] 13  Feb| 27 Oct | _,Preferred----_-.- ---25)------ 40 40 ao 2 Auel @ Jens 
Thompson (J R) com___25|_-___- 63% 64 225| 58% June! 70 Oct | Central Fire Insurance - - 7" rr 40 is| 39% July| 48 a 
12th St Store (The) pfda*| 27 | 25% 27 1,100) 25° June] 3136 May | Voting tr certificates-- tO) - = --| 290 200% 25] 200 “Oct| 236 May 
Stock pur warrants.. __|_.__-- 3% 4 850] 2% Aug] 7 May | Century Trust--------- ’ 114% 114% 3} 113 Apr/ 115% Sept 
20 Wacker Drive Bldg, pf 9134] 9134 9134] 100} 9134 Oct} 96 Mar | Ches& Po Telof Balt pfl0g)------) 104 "45 °| 263} 21% Mar| 48% Oct 
Unit Corp of am pref.”-*| 33 | 3134 3434] 8,150] 23° June| 3055 May | Commercial Credit. ---- 35| 24%| 24% 24%]  353/ 23 Jan| 26% Jan 
n t ower— reierred ----------- <3 ee : : 9: 9: . 3 
Class “A” preferred...*|...--. 100 100 10] 95  Jan| 102% Apr| Preferred B_-------- OE eA. 
Class A common. ._.._- 24%4| 24% 25%) 300) 14 Jan} 28 Sept | 64% Ist pref------- “| a” ul 6 a ae a ae 
United Pap Board pfd-i0o|----—- 70 = 70 OB] 6354 Ape| 70% July | Com Credit of NO pret-.-) 2% | 35 36 569] 6734 Junel 93 ‘Apr 
Un Repro Corp part pf A-*| 38 | 37 4034] 3,000] 37 Oct| 564 Sept | Consol Gas EL & Power-*| 8 110% 111 23| 10934 Jan| 114% May 
Universal Products Co.,..*] 4534| 44 46 1,500} 39 Sept} 50% Oct} 6% pref series D----100)------ 107. 107% 141] 105 _Oct| 10834 Sept 
tae e332 > « 500) eB ok Olt | 357 SBP Series A-.. 100] 10234| 10244 102% _ 472| 100 June! 105% Mar 
0 8 Gypsum.___.-__._. 20/6134] 60 62 | 1,550] 55  Auz| 100 June | 5% pref series A.---100) 102% 2 21%4| 1,079] 20% Oct| 33% Jan 
 atitiksannenllaiiicn sn 40 40 200] 35 Oct] 42 Oct | Consolidation Coal----100} ,20%4) 20% 2078) N55] 260 octl 320 May 
Utah Radio Products com*| 59%| 56 64 | 14,950] 21 Aug 69 Sept | Continental Trust -------- 260% : 
orclone Corp part pret..* 45 43 46% 5 40 Aug] 5234 Oct ss “e , 
Wahl Co com......----- 37 | 23 3844] 10,760] 856 Mar) 50 Oct | Delion Tiree en 22h 331; 3353] 560] 2435 Mar| 34% Oct 
reen Co— 2 oO 1 -----*|------ 2) 
Com stock purch warr.*| 41%4| 4134 4434] 600] 5 Jan) 50 Oct | Equitable Trust Co.-...25)-=----| 99 80 ish] 960 juni aes ae 
erred 6}4%-.--100] 10534] 105 105%} 135] 1005 Feb| 110 Feb | Fidelity & Deposit------ ee ie | 6s eK a ee oe 
Ward (M) & Co— Finance Co of Amer A...* ------ lie tf, 100 10% July} 11% Feb 
| = a , == 124% 125 90] 121 Mar] 130 June | _ SeriesB-----------.--#)------| 10% J9%| 3241 16% Jan| 20% Feb 
Waukesha Motor com...*| 170 | 170 175 440| 66 Mar) 175 Qeb| Finance Servicecom A--10/ 1824] 187 1° 100| 1734 July| 20 Feb 
Wayne Pump, com---.-.-_- *| 32%| 32 32% 450} 32 June} 52 Sep Common class B - - - - - 10) ------ 9% O% 50| 934 Mari 10% Feb 
Convertible pref--_---- ee 45 45 450} 45 Oct} 52 June| _ Preferred----.-..-.-- ~<a en en 120| 59° Oct 64 July 
West PL & Tel 7% pid 100|-.- --- 100 100 100] 97 Sept] 100 May | First National Bank wi---| 59 | 59 50% a &~ feel whee Soe 
Wieboldt Stores, Inc... - 51 50% 53 3,300} 5034 Nov} 56 Oct | Houston Oil pref v t ctfis 100 ae - - 0 I en eo 
Wilcox-Rich conv pf 7 38 35% 40 2,350] 35 Oct} 474 Oct | Humphreys Mfg Co. -.--*)----_- 2733 756| 2414 Marl 33 Oct 
TED Miedscsnnaccnss *| 36 | 33% 3834] 2,300] 31% Oct} 43 Oct | Mfrs Financecomvt_--25| 31 | of So, ial 62 Aue 46 due 
Williams Oil-O-Matic com*| 17%| 17% 19 | 2,850} 6% Jan} 22 Oct| Ist pref------------- 25) 21 | 30% 203| 205] 17% Aus! 20% Oct 
Winton Engine con pref..*| 5434] 50 55%4| 2,650} 42% Sept] 64 Oct 2nd pref---.- - ----.- oo aa 160. 161 160| 150. Aug] 195 May 
Wisconsin Parts com ____- 3834] 38 4234] 6,800} 27 Aug! 46 Oct | Maryland Casualty Co..25) 160 3134 32 532} 18 Apri 33 Oct 
Woodworth, Inc, pref._._*/.._.-- 37 40 150} 33 Jan| 40 May | Maryland Mtge com----- an 411° 113 42| 100 Junel 113 Oct. 
Wrigley (Wm, Jr) Co, com®| _ - -__- 7334 78 550} 68}, July} 82 Aug} Prior pref---------..-- = toes (lan 52} 95 July! 113 Oct 
Yates-Amer Mach part pf*} 2434] 2134 2434/ 9,550] 12 Apri 25 Oct}  Preferred---------..-. me ie oe 11225 ‘Oct! 260 June 
Yellow Cab Co Inc (Chic) *| 31%] 31 32%| 1,500) 2936 Sep 43 Jan } Maryland Trust-- -----100)------ 460% 460% 14: 450 Aug’ 470 June 
Zenith Radio Corp com_-*| 193 1175 195441 3.4501 25% Feb 234 Oct Mercantile Trust Co---_50'------ 604 v4 
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Stocks (Concluded) Par 


Range Stnce Jan. 1 





High. 


Stocks (Concluded) Par 





————— 
———— 


Range Stnce Jan. 1. 








Merch & Miners Transp--_* 
Monon W Penn P §S pid_25 
Mortgage Security com. _* 
Mt Ver-Woodb Mills pf 100 
National Bank of Balti_ 100 
National Marine Bank---- 
Natl Union Bank of Md 100 
New Amsterdam Cas Co 10 
Northern Central Ry - - -50 
ci aa 10 
Sharpe & Dohme pref-_-_ 100 
Southern Bank Sec Corp-- 

= eee s 
Stand Gas Eq pf w war_100 
Un Porto Rican Sugar com* 

Preferred 


Union Trust Co_.___--- 0 

United Rys & Electric - - .50 

U S Fidelity & Guar_--_50 

West Md Dairy Inc pref__* 
Prior preferred______- 50 

Western Natl Bank--_--- 20 
Rights— 

U S Fidelity & Guar wi--- 
Bonds— 


Baltimore City Bonds 
4s dock improvement -_ 1961 
4s burnt district __.1960 


ea 1958 
4s coupon office_-__.1958 
4s engine house - ~~~ 1957 
4s schou!l huuse-- _ - 1957 
4s public park impt_1956 
4s anneximpt-_-_-_-_-- 1954 
4s paving luan_-_-_-_- 1951 
4s annex impt.-_-_-_- 1951 


3348 consolidated _ -_ 1930 
Alabama Co gen 6s_-__1933 
Arnold (J R) Lumb 6 4s "37 
Black & Decker 6 4s-_~_1937 
Commercial Credit 6s. 1934 

_, ee aa 1935 
Consolidated — 5a. .1930 
ConsolG EL & 


Ist ref 6s ser A a 1949 
lst ref 54s ser E__-.1952 
Ist ref 5s ser F___-- 1965 


Elkhorn Cval Corp 6 4s’31 
Fairmont Coal lst 68__ 1961 
Gibson Island Co Ist 6s__-_ 
Houston 01154 % notes '38 
Md Elec Ry Ist 58_._.1931 
lst & ref 634s ser A_1957 
Md & Penn con 63 A__ 1963 
Monon Valley Trac 5s_ 1942 
North Ave Market 68_ 1940 
Olustee Timber 68-_--_1935 
Silica Gel 6 4s___---_- 1932 
Southern Bankers sec 5s '38 
Stand Gas Equip lst 681929 
Un Porto Rican Sugar 
64% notes__-__-- 1937 
United Ry & E 1st 4s__ re 
Income 44......... 


Warrington Auto Parts 6s_ 
Wash Balt & Annap 5s 1941 








Wil& Waldon ven 58. _ 1935 











Aug 
Jan 
Nov 


80% Sept 


Oct 


May 


Oct 
Aug 
Aug 

Oct 


4 June 


July 
Oct 
Aug 


( Sept 


Sept 
Jan 
July 


June 


Jan 
Jan 
Aug 


Oct 


Aug 
Oct 
Aug 
July 
Oct 
Oct 





50 May 
27 Jan 
21% Jan 
97% May 


275 Apr 


81% May 


225 Jan 


8344 May 
90% Mar 
42 May 


113 Jan 


46 Oct 
95 July 
75 Jan 
70 May 
72 May 


345% June 


20% Jan 


496% Sept 
100 June 


55% Jan 
43 May 


9614 Sept 


103%, Feb 
102 % Feb 
103 Jan 


9934 Oct 


103144 Feb 
102 Jan 
102% Jan 


95 
97% Apr 


101 June 


94% June 


1064 May 


98 Oct 


100 = Jan 
106% May 


75 Jan 
55 Jan 
84% Jan 
90 Jan 


100 July 


90 Jan 


103% Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, O t. 27 to Nuv. 2, both 


inclusive, compiled om official sales Hote: 





Range Since Jan. 1. 








Stocks— Par 
pT ge * 
American Stores-------- ° 


Bankers Sec Corp pref- - -- 
Bearings Co of Amer pref_- 
Bell Tel Co of Pa pref__100 
Blauners all certificates - - - 
i ae 
Budd (E G) Mfg Co-.---- * 

as 6 onc nee 
Budd Wheel Co.........- 
Camden Fire Insurance_ -- 
Catawissa RR Ist pref_ 50) 


Consol Traction of N J- 100) 


Cramp Ship & Eng_-_-__100 
Crystal Oi! Refining - - -_-- 
Curtis Publishing Co com _* 
Electric Stor Battery - - . 
Fire Association_______- 


Horn & Hard (N Y) com_ ay 


Preferred ____--_--- 100 
Insurance Co of N A____10 


Keystone Telep pref__--_50 
Keystone Watch Case_-_-_-_* 
Lake Superior Corp-_-__-_ 100 
Lehigh Cual & Navig---_50 
Lehigh Valley RR com__50 
Fy 0, le 10 
Lit Schuyk Nav RR & C 50 
Manufacturers Cas Insur- 

Mark (Louis) Shoes Inc__ * 
North East Power Co_--__* 


North Penn RR-----_--_- 50 
Penn Cent L & P cum pf- 
Pennsylvania RR_____- 50 
Pennsylvania Salt Mfg__50 
Phila Co6% pref____..-_50 
Phila Dairy Prod pref as coe 
Phila Electric of Pa-_-_-_-_- 25 
Phila Elec Pow full paid_ 
PhilaInsulated Wire _-_--- _*}_ 
Phila Rapid Transit_ 50) 
7% preferred______- __50 


Philadelphia Traction_-__50 
Phila & West Ry pref_- “750 
Reliance Insurance _---_- 1 


ee 
Shreve El Dorado vi L 25 


Scott Paper Co_-_--- ae 


646% poet BD... -. <<... } 

7% pref a es 
Sentry Safety Control_-_-_-_ 
Stanley Co of Amer_____-_ * 
Tono-Belmont Devel_-___1 
Tonopah Mining-----_--_- 1 
Union Traction________50 
United Cos of N J____.100 


United Gas Improvt —— 
United Lt & Pr A eom _*| 





























Low. High. 
June} 20 Feb 
Jan) 93% Oct 
Oct} 75% Oct 
Oct} 95 Oct 
July} 118% Oct 
Oct}; 60 May 
June} 14 Feb 
Aug}; 39% Oct 
Aug 73 Mar 
Oct} 32 Nov 
Jan ¢ 3% May 
Oct Feb 
Aug 03 % Mar 
Feb Jan 
June 10 May 
Feb; 217% 
Jan| 91% Sept 
Oct Apr 
Feb| 64 Mar 
Oct} 110 Mar 
Aug; 1044 May 
Jan| 21 Jan 
July} 50% Jan 
Jan} 18% Oct 
Feb| 160% Nov 
Oct} 106% May 
Jan| 29 £=June 
Oct} 45 Feb 
Sept; 70% Oct 
July} 22% Jan 
Mar, 32% Oct 
Oct} 30% May 
July} 82 May 
July; 72 Apr 
Jan} 109% Jan 
Oct} 56% May 
Mar! 97 Oct 
Jan| 74% May 
Jan| 35% Oct 
Sept! 65 Jan 
May; 61 Apr 
Apr} 52 Apr 
Aug! 64 May 
Oct} 36% Feb 
June| 37% Jan 
Mar 45 Oct 
May! 60% May 
Oct! 101 Sept 
Oct} 111 Oct 
Sept] 16 Sept 
May! 68% Sept 
Sept}; 2 Jan 
Oct 5 July 
Sept; 46 May 
Oct} 228 May 
Jan| 149% May 
Feb! 27% July | 








U S Dairy Prod class A__.* 

2d preferred.......... * 
Victor Talking Mach com * 
West Jersey & Sea Sh o> 
York Rys pref 


Bonds— 
Adv Bag & Pap 6s w i_ 1962 
Elec & Peoples tr ctfs 48 '45 
Elkhorn Coal Corp 7s. ~~ -- 
Inter-State Rys coll tr 48°43 
Keystone Telep Ist 5s_ 1935 
Lake Sup Corp 5s stpd_--- 
Lehigh C & N cons 44s ’°54 
Peoples Pass tr ctfs 4s_ 1943 


ig he. eee 1967 
Phiia Elec (Pa)— 
Ist 434s Series_----- 1967 
of eae 1966 


Ist lien & ref 51448__1953 
Phila Elec Pow Co 5s '72 
Read Co Jer Cent coll 4s8’51 
Strawbridge & Cloth 5s '48 
United Rys&El(Balt) 4s '49 

Ctfs of deposit. -.....--. 





York Rys Ist 5s__--_-- 1937 

















Low. High. 
37% Jan| 62% May 
90 Apr} 97 May 
52 June} 141 4Oct 
33% Jan| 434 ,Oct 
41% July} 45 Apr 
98% Oct] 100% Feb 
55 June} 66 May 
76 Oct; 76 Oct 
48% July} 52 June 
934% Sept] 97 Jan 
14 Jan} 31 Apr 
99 Oct} 101% May 
58% Oct] 6634 Apr 
9744 Aug] 101% Apr 
98% July} 103% May 

104 July} 109 Jan 
106 Mar| 107% Jan 
104 Aug} 108 May 
92% Oct] 93% Oct 
99% June} 101% June 
64% Jan; 85 Oct 
85 Oct} 85% Oct 
97% Sept! 102 Feb 





* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Exchange, Oct. 27 to 
clusive, compiled from official sales lists: 


of transactions at 
Nov. 2, both in- 





Range Since Jan. 1. 











Stocks— Par. Low. High. 
Aetna Rubber com.- ---_-- * 18 July; 30 Oct 
Air-Way Elec App! pref 100 101% Jan! 105% Mar 
Allen Industries com -- - - - 10% July} 17% May 

eae i 30 July| 37 Feb 
American Multigraph com* 26% Jan}; 38% Oct 
Amer Ship Bldg pref_-.100 108% Nov] 111% Apr 
Bessemer Limest & C com * 33% June; 37% Jan 
Bishop & Babcock com- -50 5 Jan 8 Apr 
Bone Stee A. ...s...- 20 % Aug 3 Apr 
Bulkley Building, pref_ 100 654% Oct} 70% Feb 
Byers Machine A---_-._-- 19 Sept; 40 Jan 
Canfield Oil com-----.- 100 112 May; 180 Sept 
Central Alloy Steel pref 100 10944 Jan} 112 Mar 
Ciep lee Se Fi... <2. 36% Feb| 60 £Sept 
Clark Fred G com-_-.---- io 2% Feb 8% Aug 
Cleve-Cliffs Iron com_. -- 104 Jan| 147% Sept 
Cleve Elec 1116% pref..100 110 June} 115 May 
Cleve Railway com_----.100 102 May| 109 Mar 
Cleve Securities P L pref 10 15 July 3% Apr 
Cleve Stone com-------- 5044 Aug} 79 Mar 
CVG TH 3 ae dic nn sun 00 359 Jan Mar 
Cleve Union Stkyards com* 21 Oct} 27% Apr 
Clev Worsted Mills com 100 17 Oct Mar 
Dow Chemical com - --- -- * 112% ----| 190 Nov 
Elec Controll & Mfg com_* 54% Jan) 66 May 
Faultless Rubber com - - - _* 0 July| 39% Jan 
Firestone T & Rub com_10 165 Oct 232 Jan 

7% preferred _------ 100 105% Nov| 111% Jan 
Foote-Burt com-.-------- * 25 Feb| 42 July 

ee 100 80 Feb) 96 Oct 
Gen Tire & Rubber com _25 165 Mar; 205 Oct 

ia. 100 95 July} 103 Mar 
Glidden prior pref- - --- 100 96 Jan} 104% Oct 
Godman Shoe com------ - 564% Oct] 59 July 
Grasselli Chemical com __* 47 July| 85% Oct 

a 100 105% Feb 1 Apr 
Greif Bros Coop’ge com __* 39 July} 45% May 
Halle Bros pref -------- 100 100 Aug| 104% Feb 
Hanna M A Ist pref--- 100 60% May| 87% Oct 
Harbauer com.........- 12% Apr) 18% Oct 

India Tire & Rubber com _* 18 Feb| 56 #£Sept 
Interlake Steamship com _* 123 Feb} 150 Sept 
Jaeger Machine com----- * 27% Mar} 40 Sept 
Jordan Motorcom------- Ciocexant EO ~EAt @@@ieweseesecasteescenseaee 

ee 100 18 Aug| 50 Mar 
Baynes ort... .....-..- 100 100 Nov] 102% Jan 
Kelley Isl Lime & Tr com_* 4944 Apr 84 Oct 
Lake Erie Bolt & Nut com * 17 Jan| 28 Sept 
McKee Arth G & Co com.* 3944 Oct) 45 Apr 
Metrop Paving Brick com * 31% Jan) 49 May 
Miller Wholesale Drig com * 24 July| 28 July 
Miller Rubber pref----100 7 May! 98 Jan 
Mohawk Rubber com ----_* 29% Jan| 246 Nov 
Murray([Ohio Mfg com_--_* 13% June| 27 Sept 
Myers Pump com_------ * 33 Feb| 43% Apr 
Naticnal Acme com_-_---- 10 7% Jan| 24 Oct 
National Refining com- -25 34% Aug] 39 Jan 
National Tile com_------ 26% Jan| 38% Oct 
National Tool pref - - - - - i60 16 Feb| 18 Nov 
Nestle-LeMur com _---~-- 27 Nov 9 Oct 
1900 Washer com_-.-_---- xe 23 Oct} 30% Feb 
North Ohio P&L 6% pf i0 93 Jan| 100 Feb 
Ohio Bell Telep pref_-.100 109 June) 114% Apr 
ORIG Be Bn. oo oxea-a-- * 86 Oct} 1004 Mar 
Ohio Seamless Tube com-_* 38 Mar| 78 Oct 
Packard Electric com__---_* 7 Jan| 90 Aug 
Packer Corp com-.------- * 32% Feb| 40% May 
Paragon Refing com _---- * 9% Jan} 20 Sept 
Reliance Mfg com_------- * 37% Oct] 38% Sept 
Richman Bros com------ * 256 Feb| 353 Sept 
River Raisin Paper com _-_* 7 Nov} 12 Apr 
Robbins & Myers No 1_--* 10 Oct} 10% Oct 

Seo Me 2. ...s.- ae. 10 Oct} 11 Oct 

OS) ae 25 14% Nov} 16 Oct 
Scher-Hirst class A_----- * 22 Aug} 29 May 
Seiberling Rubber com---_* 33% Feb) 52% Sept 

ee 100 1024 Aug! 107% May 
Selby Shoe com_-_------- * 7 Oct); 47 Apr 
Sherwin-Williams com~ _25 65% Feb) 95 Sept 

a 100 106 May! 109% Mar 
Smallwood Stone com - * 25 Oct} 32% Jure 
Stand Textile Prod c om 100 8 Aug 16 Mar 

A preferred - - ~ ae 50% Aug] 71 Apr 
Stearns Motor com___--- * 3 Mar s Apr 
Steel & Tubes B-_------- os 74 Oct} 74 Oct 
Thompson Products com _*| - - 22 Feb; 44 May 
Union Metal Mfg com---_* 42% June| 49 Aug 
Union Mortgage com_-_100 4y Aug 7 Jan 
Union Mortgage Ist pf. 100 2% Oct; 30 Jan 
Waton TWiett.ncs -<-~-- 100 285 Jan} 305 May 
Van Dorn Ir Wks com__-_-_* 4 Aug 7% Mar 

Preferred.....-..- 100 28 Oct] 40 May 
White Motor Sec pref__ 100 101 Sept} 105 Mar 
Wood Chemical Prod com * 24% Sept} 27% May 
Youngstown S & T pref 100 99)! Oct’ 100 Nov 

















* No par value. 
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St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Oct. 27 to Nov. 2, both 



































inclusive, compiled from oficial sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |————____-__- 
Stocks— Par.| Price.|Low. High.| Shares. Low High 
Bank Stocks 
First National Bank _..100/)....-.- 330 330 1} 320 Aug} 345 Feb 
Merchants-Laclede Nat 100}_--.-- 305 305 66| 295 May} 306 Oct 
Nat’] Bank of Com ....100| 167 166% 167 141| 157 Apr| 236 May 
Trust Company Stocks 
Mercantile Trust. ..-... a 541 543 23| 533 July| 570 Jan 
St L Union Trust. -..-- oo 476 476 4| 460 July} 490 Sept 
Miscellaneous Stocks— 
AS Aloe Co, com...--- 20 tiie a 33 33 75| 32% Sept; 40 May 
Bentley ‘hain St, com _.. 25% 25 25% 778| 21 Oct; 28% Oct 
PAE actknossnsen w eneue 46 47 395) 45% Oct; 48 Sept 
Boyd-Welsh Shoe ...-.-.-- *| 39% 39 39% 180| 38% Jan; 45 May 
Bruce (E L), pfd .....- ee 99 99 100; 98 Jan} 101 Oct 
Burkhart Mfg, com...-.-.-. ve, EE 10 10 10; 10 Oct! 17% Jan 
eo, ee nama ak 20 20 1 19 Mar, 24% Apr 
Century Flectric Co -..100/....-- 125 125 6) 115 Sept) 145 Mar 
Champion Shoe M, pfd_100)._.__-- 100 100% 40; 98 Oct; 107 Mar 
Cons Lead & Zinc ‘‘A” _..* ll 10% 11 165) 10% aed 17% May 
mide Mfg, com... -.---- of Ee 33 33 118} 23% Jan} 38 May 
a cbhBeemanabenee MUG inéesen 79 80 189} 72 Jan} 90 May 
amass Electric, pfd_.100).....- 108 108 25; 102% Jan} 110 Aug 
Ely&Walk DryGdscom. .25/)__._-- 29 29% 529; 28 Sept) 33 Jan 
2nd preferred ...-.-. UC ae 93 93 3; 90 Aug; 94 Jan 
Fulton Iron Works, pfd 100} 78 78 78 45| 59 Jan; 85 #£Sept 
Hamilton-Brown Shoe ..25/....-- 19% 19% 100; 18 June) 30 Jan 
Hussmann Refr,com -....*/....-.. 27 27 20; 27 Oct; 41 Mar 
Huttig 8 & D,com -.-....- 4 ae 21 21 185} 20 Oct} 27 Feb 
Hydraulic Pr Bric k,com100/...... 3% 3% 60) 3% Apr! 6 May 
i ee | 75 75 10| 74% Apr) 87 May 
i 
Independent Pkg, com _-_.*/..---- 13 14 255; 10 Oct | 20 Feb 
FIO R scusacsene 100; 75 75 75 30; 65 Oct! 105 Jan 
International Shoe, com..*| 734%| 70 74 1,479| 62 Jan| 87 Apr 
PIU cidsewonne Ee oenen 111 111% 70; 109% July| 113 Aug 
Johnson-S & S Shoe--_--.-- 4 Pree 63 64 340; 48 Apr} 70 May 
MODI OO, OTE .cnnccone f nay 51% 51% 50; 51% Oct) 54 June 
Laclede Gas Light, pfd_.100|_.__-- 101 101 20; 100 Aug; 120 Jap 
Mahoney-Ryan Alrcraft..5| 16% 16% 18% 430; 16% Nov| 26 Aug 
Moloney Electric *‘A’’....*| 55 55 55 1,025) 54% Oct) 56% Sept 
Mo Portland Cement ...25| 40%) 40 42 590! 38 Mar| 52 May 
Marathon Shoe, com-.-- -25 pai sa wie 56 56 30) 56 Oct 60% Oct 
Pe eg ere 19% 19% 150| 19% Oct] 19% Oct 
Nat Candy, com ........ *| 18 17% 18% 935| 17% Nov| 23% Jan 
Ptckrel Walnut ......... *| 24 24 24% 425; 21% July; 24% Oct 
Rice-Stix Dry Gds,com _.*} 19 18% 19 510} 18% Oct| 23% Mar 
2nd preferred -..---- 100} 95 95 95% 70| 95 Nov} 104 Jan 
Scruggs-V B DG, com _.25/)_...-- 18% 18% 148; 16 Apr] . 22 Aug 
lst preferred -_..--.- issssen 80 80 20; 77% May; 85 Feb 
Scullin Steel pref _...-.-- *| 33%] 33% 34 211 31 Jan; 46 Apr 
Securities Inv, com __-..-- *| 36 35% 36 275| 30 Apr; 36% Oct 
Sedalia Water, pid ----100 ae a 101% 101% 50} 100 July| 102% Sept 
Sheffield Steel, com. _..-- 61 61 61 30; 33 Jan| 87 Sept 
Sieloff Packing, com .___- er 18 18 65| 16% Apr} 18% Jan 
Sou Acid & Sul, com ____- *| 48 48 48 100! 39% June| 48 Nov 
Southwestern Bell T,pfdl100} 1183 118% 118% 59| 117 Aug| 121 Mar 
Stix, Baer & Fuller,com -_*/....-- 37 38% 1,635) 27 Mar| 38% Oct 
St Louis Car, com __.-.--. a 20 20 100; 16 Jan| 32 May 
St L Pub Serv, com_-_-_-- __, 23 23 140; 20 Jan| 32% June 
3 ee jee 83 83 10! 78% Apr| 89 June 
Wagner Electric,com ....*| 144%/ 126 148 6,018; 37 Feb| 148 Nov 
PINE sb winwns ave  __ae 106 106 40| 96% Jan| 107 June 
St Railway Bonds— 
City & Sub PS, 5s. ..1934/_.__-. 90% 90% 2,000} 90% Aug} 93 Apr 
E 8t L & Sub Co, 5s_-.1932)..._-- 95 95% 5,000} 94 Jan; 95% Oct 
United Railways, 4s -.1934/____-- 84 84 5,000; 84 Oct} 85% Jan 
Miscellaneous Bonds— 
Merchants Bridge, 6s -1929}_.___- 99% 99%| 1,000; 99% Oct} 100 Sept 
NatlBearing Metals,6s 1947|_.___- 103 103 10,000} 99% Oct} 104 Aug 
St Louis Car, 6s......1935)...... 101% 101%| 2,000; 100% Jan} 102 Sept 
Scullin Steel, 6s _._.-- Co 100% 100% 4,000| 984 Jan; 101 May 
Wagner Elec Mfg, 7s Serial. _...-- 104 104 1,000 102 Feb| 104% Aug 
* No par value. 
San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 27 to Nov. 2, 


both inclusive, compiled from official sales lists: 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
American Company ------ 145 145 146%) 4,595) 130 Jan| 228 June 
Anglo & London P rt Bk ésloceean 245 245 50} 225 Mar; 295 May 
Atlas Im Diesel En “ ---| 74%) 71 76%| 4,439) 31 Jan| 87% Aug 
Bancitaly Corporation ----| 118%] 118% 124%] 56,183] 100 June] 220}; May 
Bank of California, NA -.--| 290 285 300 220) 269% Feb) 452 May 
Bank of Italy, NT &SA--| 206%) 202% 211%/ 14,934) 125 June!) 3114 May 
Byron Jackson,PumpCo ._| 93 93 96%| 4,459) 38% Apr! 108% Sept 
Calamba Sugar, com......|.....- 27 28% 585) 27 Oct} 33 Sept 

PEE nabanacewncet =r 18% 18% 485} 18 Sept; 19% Sept 
California Copper -------- , 2. 7 8%| 8,322] 2.00 Mar 8% Apr 
Calif Cotton Mills,com _..|__._-- 90 92 150} 75 Jan| 143% Mar 
CORMIER IER nnsccnecene ees 58% 59 170} 30 Jan| 65% Oct 
Calif Packing Corp .------ ae 74 76%| 2,683) 69% June} 87% Sept 
Caterpillar Tractor _..._-- | 7741 77 80 | 13,139] 53 Jan| 84% Sept 
Clorox Chem Co _...-.-.--- 45% 45 47% 3,430 30% June} 49 Oct 
Coast Co Gas & El Ist pf -.|---._- 100% 100% 95) 98 Jan} 102 Jan 
Crocker First Nati Bank -.|___._- 360 360 5} 340 June} 450 Mar 
Crown Zellerbach vic -. --| 23 23 24%| 18,947} 23 Oct} 29% Sept 

oe 77 76% 79 2,711] 76 Oct} 82 Sept 
 ! Mt Ma sadesanews 26%| 26 27 610} 23 Jan| 32% June 

EE Le 23 22% 24 4,270} 17% Jan! 31 % May 

E ms Bay WaterA,pfd_..-| 95 95 95% 145} 84% July} 99 Apr 
eS Eee 101 100% 101 180} 90 £Sept} 110% Mar 
Emporium Corp, The- - - -- 27%) 27 27% 105} 27 Oct} 34% Jan 
Fageol Motors, com ------ 4.50 4.50 4.85 2,110} 2.00 Jan 7% May 

., eae 7 7 ‘ f 400 5 Jan 8 Mar 
Fireman's Fund Insur-----|--.--.-- 112% 113 145} 110 June} 127 Jan 
Foster & Kleiser, com -----|-.---- 12% 13%] 1,440] 12 June} 19 Jan 
Galland Merc Laundry - - 53% 53% 654 615} 53% Oct} 64% Aug 
Golden State Milk Prod_-| 60%| 58% 61%] 19,571) 33 June) 64 % Oct 
Gt West Pow serA6% pfd_|--.___| 100% 102 50} 98 Jan| 103% Apr 

SER 105%! 105 105% 65| 103% June} 106% Mar 
Haiku Pineapple Co com_-_|__-__- 14 14 15] 14 Oct] 22% Apr 
Hale Bros Stores Inc_----- 25 | 24% 25 | 285| 24% Oct} 31 Jan 
Hawaiian Com] & Sug Ltd_|------| 50 51 | 126] 46 June! 53% Jan 
Hawaiian Pineapple_-...--| 5634) 56% 58 Hol 1,56 41 Jan; 61 Sept 
Honolulu Cons Oil_------- | 38 3 38% 1,04: 35 Feb| 43 May 
Hunt Bros Pack Acom_.-.| 23 22% 23 330} 22 June} 28% Apr 
Illinois Pacific Glass A-_.-| 49 , 49 50%| 1,590! 42 June}| 62 June 
Kolster Radio Corp------. |} 83% 77% 874|139,562} 30 June} 87% Nov 
Langendorf Baking A----- | 33 33 33% 1,943} 32 Aug| 39 July 
Langendorf United Bak B_| 27 26% 27 610; 18 July| 32% Sept 
Leighton Ff aaa 18 18 18 200; 18 Oct| 24% July 

Y «7 Sear paenue | 14 14 14 185 13 July} 16% Sept 
Lemie Galt Co... .....6---- 5534; 50% 56%) 28,195) 47% Oct} 5644 Nov 
Louisiana Gas & El pref---|------ 106% 106%} 20} 105% Jan} 112% May 
Magnavox Co_......-...|_ 1534| 834 15%4|443,878| 30c Jan| 15% Nov 
Magnin (I) common_-_---- 28%| 27% 28%| 2,412) 22 Jan' 29% Oct 
Nor Amer Invest 6% pref_|------ 100 100 25} 99 Jan| 103° May 

I so oats ahd no oe a a are 113 114 135| 105 Jan) 114 Oct 
Pig! oe | 42 42 42%! 1,932] 36 June! 46% Oct 
Occidental Ins Co. _------ Bite 26% 27 525} 26% Aug| 28 Aug 
CVE Freee Bi nce cs esas Beye 47% 51 2,243! 39 Aug| 56% Sept 

Weed Aine aaa ao 47 47 51%| 7,174) 38% Aug! 55% Sept 
Paauhau Sugar Plantation-| -- - - -- 8% 8% 40 8% Oct} 11 Feb 
PacificGas & Elcommon_-_| 49%| 49 50 4,425| 43% Mar| 53% Sept 

OO =e 26%| 26% 27 1,705, 26% June| 29% Apr 
Pacific Lighting 5% pref__| 101 100% 102 95} 100% Jan; 106% Feb 

PR ccacaduawaew'ne 75%! 75% 793 12,8841 72% Feb| 96% May 

STEER, FPL 2.40 2.75) 37,365) 2.35 Sept; 2.90 Sept 
el — Se 1.124%1.17% 277 1 Jan 2.25 Apr 
Pacific Tel & Tel com, ..-.|------ 151 152 115} 145 July} 159 May 

ee 122 122 123% 77| 113% Jan| 125 Apr 
Paraffine Cos Inc com - 83%} 82 83%} 3,103) 79 June} 109% Apr 
Piggly Wiggly West Sts es iniietateane 30 31% 275| 21% June} 38% Oct 
is the 3. oe Peer 15 15 210 14% Apr 17% May 
OS /—e 48\%| 47% 49%] 9,451) 23% Feb} 52 May 

Preferred ex-rights-_----- 24%) 24% 24% 1,005} 22% June} 25% Sept 
Roos Bros common.....-.-.]------ 31% 32 295| 30% Oct) 37% Apr 
| 98 98 10} 97% July; 103% Apr 
S J Lt & Pow pr pref_-.---- 115 114 115 35| 113% Jan| 119% May 
Le 2) a 101 101 5} 101 Jan} 106% May 
Schlesinger (B F) com___- 22%| 22% 22% 510} 20 June} 27% Mar 

Co, 93 | 93 94 140; 90 July 99 May 
Shell Union Oil com------ 32%| 30% 32%| 8,575) 24 Feb| 32 Nov 
Sherman & Clay pr pref ---|------ 94% 95 20! 94 Sept; 99% July 
ge ee ee ee eee 76% 76 10; 60% Mar; 85 Apr 

ae ee 101% 101% 10} 99% Jan} 104% Mar 
Spring Valley Water------|------ 92 92 15} 89 Oct] 120 May 
Standard Oil of Calif._---- 62%| 61 63 3,397| 53 Feb); 63% Oct 
Tidewater Assoc Oilcom__| 21%) 21% 22% 995} 21 Oct} 2 3% Oct 

ars 88%| 88% 89 20; 88% Oct} 90 Sept 
Traung Label & Lith Co_-| 25 25 24%) 225| 22 July}; 27% Jan 
Union Oil Associates - ----- 52% 51% 53%| 9,17 70| 41% Febdj 57% Apr 
Union Oil of Calif....-.-.-- 52%) 51% 54%! 11,071) 42% Feb| 57% Apr 
Union Sugar common. -- - - 25%4| 19 27%| 13,760] 7% Mar| -27% Nov 

ae 28%; 25 3 840! 21% Aug] 31 Nov 
Wells Fargo Bk & Un Tr--|------ 286 286 5 280 Oct! 375% May 
West Amer Finance pref- -| ------ 5% 5% 50} 5% Mar 8 Feb 
West Co Bancorporation_-_} 33 33 35%| 9,7 18} 33 Nov! 35% Oct 
Yellow & Checker “ah 48 48 51% 3R01 48 Now! 02% Afar 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Oct. 27) and ending the present Friday (Nov. 2) (Friday). 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 


It is compiled entirely 















































Friday Sales Frtua tes 
Week Ended Noo. 2. Last |Week's Range| for Range since Jan. 1. Last | Week's Range| for Range Stnce san. 1. 
Sale of Prices. Week. Sale of Prices. Week 
Stocks— Par) Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.| Low. Htgh. Low. High. 
Indus. & Miscellaneous. am Solvents & Chem, vtc*| 22%) 19 22%| 1,700) 11% Janj 28} May 
Acoustic Products com...*| 20%| 18% 21%| 94,200) 17 Oct} 21% Oct Conv partic preferred_.*| 37%) 34 37%| 4,900; 25'4 Mar}; 41% May 
Adame Miilis Corp...-.-- *| 28 27% 31%] 2,500) 24 July} 3144 Oct | Amer Thread pref-_-_.--.-- 5 3% 3% 3%] 1,400 216 Jan} 3%. May 
Aero Supply Mfg cl A....*|_____- 37 38 400} 14 Jan) 75 May | Anchor Cap Corp com-...*| 48 465% 50 9,006} 4246 Oct) 52% Oct 
oo eae _., aa 36 36 800 83% Jan) 50 #£=May $6.50 conv pref__----- */ 110 109% 110% 800} 102 Oct} 114% Oct 
Agfa Ansco Corp com....*/_____- 36% 36% 200| 333% Oct] 425 Sept | Anchor Post Fence com--*|------ 33 365%; 1,200) 12% June; 373% Oct 
Ala Grt Sou RR ord-_---50}__._-- 150 158 30} 150 Oct! 184% May | sngio-Chile NitrateCorp.*| 3044) 30% 33 2,500} 26% Febj 51 June 
Alles & Fisher Inc com-_-._*}_____- 31% 32% 400; 26 May| 34 Jan | Apponaug Co com.-----.-. *| 70 70 70%} 26,900} 30 Aug} 71% Oct 
Allied Pack com -_-___.--_-. ‘| 2% 2 2%| 9,200) 76c Aug 6 Oct | Associated Dy. & Print..*| 32 31% 32%| 4,300) 263% Sept] 33% Oct 
Prior preferred... -..- ee 11% 12% 500 6% Mar) 24 Oct | Associated Laundries clA _* 14% 134%, 14%! 2,400 13% Nov 14% Nov 
Senior preferred... _-_- _ aes 2% 5% 6CO| 25c¢ Aug; 17 Oct | 4tlantic Fruit & Sugar...* 1 1 1% S 400! 60c Sept 1% Oct 
atlas Plywood. .....-...%| 82 79% 8244! 2,200) 763% Jan) 9344 May 
Allison Drug Stores cl A..* 8% 8% 9 800 8 Aug}; 21% Jan | Atlas Portland Cement---_*/..-.-.-- 40 40% 1,000; 38 Feb] 47% Apr 
Allison Drug Store cl B-.* 5 5 5 100; 34% Aug| 15% Jan | Auburn Automobile, com_®)----_-- 101 108%| 1,700} 80% Sept] 143 Mar 
Alpha Port! Cement com.*| 45 45 45% 700; 36 Feb| 48% June | Aviation Corp ofthe Amer*; 32%! 30% 33 5,306} 28% Oct) 33% Oct 
Aluminum Co, com...-- *| 13744] 135% 140 4,100} 120 Jan) 197% May Axton-Fisher Tob com A 10)}------ | 344% 37% 1,000; 21% Sept}; 51% #£Apr 
Preferred. --.--.------ 100} 10734| 107% 10744} 1,000) 10534 Jan| 110% May | Backstay Welt Cocom-_--*)------ 34% «35 200; 34% Novi 35 Nov 
Aluminum Ltd_-.--.----- . =e 119% 120% | 600; 80 June} 134 Sept | Bahia Corp common... _* -...-- 12% 14% 1,200 6 Feb| 17% Sept 
Amer Arch Co. ....--- 100}... ..- 49% 50 | 2,000) 46 June| 70 Jan Ce, or 14 14% 700; 9% Feb) 19% June 
Amer Bakeries class A..-*}_____- 49% 50 400; 49 Jan) 59 May | Balaban & Katz com vte 25, 79%4| 77 81 3,860; 60 Dec| 104 Oct 
Am Brown BoveriElecCorp | Bancitaly Corporation _ 25) 119%| 117% 125 23,400; s893{ June; 223 Apr 
Foundersshares. --....*|._--.- 9 9 100} 4% Feb) 14 May | Bastian Blessing Co_---_- *| 45 43 45 700} 28 Mar) 48% Oct 
Amer Cigar, com-_-_-_..- 100 145 142% 145 200; 125 Oct} 162% Apr | Baumann (Lud) & Co | 
Proferred..........-- ae 12 112 225] 112 June! 115 June | Preferred___------- ' | 97 9734} 100} 97 Oct; 102 June 
Amer Colortype, com___.*| 35%! 35% 37 500; 23% Feb) 40 Sept | Bendix Corp, new_------ 5|_...--| 99 100 | 400; 99 Oct} 130 Oct 
Amer Com'l Alcohol vtc.-| 81%| 77% 85 5,400] 7734 Oct) 85 Oct | Benson & Hedges pref----*|------ | 254% 25%} 100} 24 Oct; 3134 Jan 
Am Cyan com ci B-_-.---- 0} 37%| 36% 39%| 15,700) y30% July | 534% May | Bird Grocery Sts, com-_-.-_* *| 39%| 39% 3934) 100} 20% Feb) 39% Nov 
amer Dept Stores Corp.*; 20 | 19 20 16,400; 13% Jan) 24% June | Bliss (E W) Cocom_-_-_--- 49%| 47 53 | 19,100) 16% Mar! 60 Oct 
American HawalianSS__10) 21%| 21% 23% 800| 15% Jan 25% Oct | Blumenthal (S) & Cocom- °| 72%| 70% 78%| 3,600) 26 Mar) 78% Oct 
Amer Mfg Co, com....100)__--__- 42% 45% 75| 3634 Oct} 80% Jan | Blyn Shoes Inc, com. ~-=10) Tn ee | | 3 3 | 200 1% Aug 4% Jan 
Amer Rayon Products...*| 17%| 14% 17%) 15,700) 13 Mar| 24 June | Bohack (H C) Co com. 67 | 67 67 100} 583 Sept; 69% June 
4mer Rolling Mill. cam.25| 9834! 97% 100%! 8,300! 8244 June! 114 Jan | Boho Aluminum & Brass *| 71%! 71% 7234! 1,500' 23% Jan! 87 June 
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Frtday Sales Frtaay Siles 
Last |Week's Range) for Range Since Jan. 1. Last |Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |\Low. High. Shares Low. Htgh. 
Bowm-Bilt —_ lst pt100 posees 30 30 50} 30 Oct} 74% July | CG Spring & Bump com.*|______ 7% 7% 200 5% Aug! 12% Mar 
ae Ban coves 26%) 26% 27%| 1,500) 18 Oct} 34% Jan | Glen Alden saacecse™ 146 148 149% 900} 145 Oct} 169 Jan 

1 re IE * 8 8 s 100 6% Oct} 17% May | Gobel (Adolf) Inccom new; 44 42 47 46,800} 31 Sept] 47 Oct 
Brite © Mis —O——E | 29 28 31 2,000) 14 Jan} 3244 Oct | Goldberg (SM)Storescom*; 24%| 24 26%| 2,500} 23% Sept]; 34% Oct 
5 a Mesnncel SI 100} 20% July} 34% Jan De hn es Me! 96 100% 700| 96 Oct] 100% Oct 
Bristol Pr ta com...*| 84 81K 84 3,100} 65 May! 86 Oct | Golden State Milk Prod.25/______ 58 61%| 1,000; 44% Aug! 65 Oct 
Brit-Am Tob ord bear..£1)_....-. 31% 34% 300} 25% Jan; 35 Oct | Gold Seal Electrical Co..*| 10 9 10 6,400 6 June} 17 Jap 
British Celanese— Gorham Mig com. .-.-...- Wleconee 78% 78% 100} 49% Febj 80 Oct 

Amer depesit receipts...|...... 12% 13 2,400} 12% Oct) 333 May 7 ae 149% 149% 25) 112 Feb} 160 Oct 
Broadway Dept Stores— Gotham Knitbac Mach..*| 14 13% 15 9,300} 13 Oct; 20 #££Sept 

lst pref with warr...100) 96%] 96% 96% 100} 96% Nov} 112 Jan | Granite City Steel com...*}/______ 31 33 2,100} 27 Oct] 34% Oct 
Budd (E @) Mfg com....*} 30 30 33 1,100 15 June} 40% Oct | Gt At & Pac Tea lst pf _100} 116% | 116% 117% 20) 115% Oct| 120 Apr 
Bullard Mach Tool_...-- *%| 87 87 87 100} 43 Jan} 99 Sept | Greenfield Tap & Die com *|______ 11% 12 700 8% June} 12% Jan 
Butler? BLS. . «+ <ccccce 20 bated 29% 30%} 1,900) 20% Apr) 33% Oct | Greif (L) & Brocom -...-.-. Sib saawe 10% 10% 300 x Oct} 16% Jan 
Buzza Clark Inc com-- 14 13% 14% 600} 133% Nov; 20% Mar PIGGtGd Bascasese C 100% 102 375| 97% Feb; 106 Mar 
Camp. Wyant & Cannoa— Griffith (D W) class A_..*|____-- 1 1 200 1 Mar 2% May 

ae 65 65 65% 300} 388 June} 74% Oct | Grigsby-Grunow Co new.*|_____- 109% 115%| 2,300) 1083 Oct} 123% 
Carnation Milk Prodeom3s| 50 50 52 600; 30 Jap} 66 May | Ground Gripper Shoe Co— 

Casein Co of Am ...-- ee 160 160 20] 156 Jan| 226 Mar Allot ctfs for com & pref./_..... 65 65%] 1,300} 65 Oct] 653% Oct 
Caterpillar Tractor - ----- a sanes 78 80% 400} 53 Jan| 85% Aug | Hall(C M) Lamp Co._..*)_____- 22 22% 700 9% Jan| 27 Sept 
Cavan-Dobbs, Inc, com..*| 35 35 35% 700} 813 Apr) 43% June | Hall (W F) Printing....10) 29%4| 28% 30%] 3,400) 22 June| 33% Oct 
Celanese Corp of Amcom*| 61%] 57% 65%| 20,400) 5334 Aug} 103 May | Happiness Candy Stel A.* 5% 5% 5%) 22,100 5% Nov 9% ADF 

First preferred ------ 100 130 134%] 2,700] 118 Aug] 185% Jan | Hart-Carter conv pref....|---.. 33% 34%] 1,400] 33% Nov] 36% Oct 

New preferred. ..-..- cS 101% 102% 500} 98% Oct! 102% Oct Hart-Parr Co com....... 45% 45% 48%] 11,900) 33% Aug] 63 June 
Celluloid Co Ist pref----- *| 110 110 110 100} 105 Sept; 132 Feb | Hazeltine Corp... .-..-. | 21%) 21% 22 500 8% Feb) 25% 
Celotex Co com....----- sj eT 69 71% 800} 49 Feb| 73% Oct | Henney Motor Cocom...*| 50 45% 50 4,700} 12% Apr} 50 Nov 

7% preferred.....-. . ————— 90 90 100} 80 Feb} 90% Sept — Powder com_.100} 312 290 312 150} 192 Jan| 312 Nov 
Central Aguirre Sugar..50}-__.--- 134 134% 150} 116% Feb) 164 June POE saccccssce 100) 122 122 122% 70| 118% Febj| 124 Apr 
Centrifugal Pipe Corp ...* 9% 9 9% 700 8% June| 12% Jan Hires «Chas E) cl A com..*)_._... 24% 24%] 1,300) 21% Mar| 26% Aug 
CED Dts OSs ccccdeces 4 eee 45% 46 200} 41% Oct! 49% Oct | Hood Rubber com-.....-. *)| 25 25 26% 600} 25 Aug] 42% Jan 
eT le een *| 36%| 35% 37 700| 27% July} 4044 Oct | Hoover Steel Ball_----.- 10 nedae o 18 18 100} 11 Aug] 18 Oct 
Checker Cab Mfg com...*| 46%] 44 51%| 27,700} 20 Mar; 81% Oct | Horn (A C) Cocom. ..--- 37 36% 37% 600} 14 July; 40% Oct 
Chicago _ Mfg A- “a2 tiioed 4% 5 700 3 July 6 Jan 7% ist pref .-.- a Ssawee 45 45 200) 44 Oct; 49 July 

oes 1% 2%) 3,700 1 Aug 3% Jan | Horn & Hardartcom----- _ 56% 58 200| 52% Mar] 64 May 
Childs Co St ocecsau ioo 102%| 102% 105 270| 94% Jan} 109% Sept | Househ’d Finance part pt50 50%| 50% 51%] 4,470) 49% Oct] 54% Oct 
Cities Service,common..2u; 714%} 70% 714) 24,500) 54 Jan} 72% Oct | Huyter’s of Del com_-.-__. 27%| 26 29%| 16,700 15 Mar} 30% Oct 

a, Oe 100} 99%| 99% 99% 900} 94% Jan) 1034;May | Gyagrade Fvod Prod com.*| 46%) 45% 50%! 16.°00 26% Jan| 72% Oct 

a, |) See 9% 9% 200 8% Jan 9% Apr | Insur Coof North Amer.10} 78 77% 79% 700 67% Aug| 104% May 
City Ice & Fuel (Cleve)--*| 55%| 55% 57% 300; 3634 Jan} 6034 Sept | Insurance Securities_...10) 27%} 26% 28 4.00 24% Sept) 32 May 
City Sav Bank (Budapest) Internat Cigar Macbinery *|____.- 100 101% 700 «88 Aug! 105 Sept 

PO ee eee 55 55% 200] 55 Sept; 55% Sept | Internat Products com-.-..*/__.__. 13 13% 4.0| 11% June] 15% Sept 
Club Aluminum Utensil. - 32%) 31% 32% 600} 27% Aug! 38% Jap | Internat Projector Corp.*)_.__-- 11% 12% 806 6% Sept; 14 May 
Cobn-Hall-Marx Co-_-.--.- O dawn 43% 46% 400; 23% Jan Sept | Internat Safety Razor B_.* 43 40 43 3,600, 25 July} 43% Oct 
Colgate Palmolive Peet International Shoe com..*| 74%} 72 74% 300; 69 Febj 87 Apr 

Ex-stock dividend_-.-.-.-- 81%! 81 82%; 1,400) 81 Oct| 92 Oct | Isotta-Fraschini warr.....|...-.- 165 175 60| 75 Aug} 175 Oct 
Colombian Syndicate. - - - - 1% 1% 1%| 4,500 1 Mar 2% May | Jackson Motor Shaft Co-__*/____-- 42 42 500} 15 Aug} 42 Oct 
Colts Pat Fire Arms Mfg 25).-.---.- 44% 46%; 1,100) 29% Jan) 55% Oct | Jaeger Machine -......-.*|/__._.- 38 38 2.200] 29 Jan| 38% Oct 
Columbia Graphopb Ltd Kaynee Ce com_-_-_-_-_--- io ee 31 31 100} 29 Aug; 43% May 

Am dep rcts for ord stk. - Kellogg Switchb’d & Sup 10}____-_- 19% 19% 100 9 May! 30 Oct 

Ex 35% cash & 100% Kemsley Milbourn & Co_.*}____._ 21% 21% 200} 14% July} 23 Oct 
stock dividend - --.-- 63 59 65% |259,300| 49% Oct) 60% Oct Ctfs of deposit. _..-..-- 21%| 19 22 1,800} 19 Nov] 23% Oct 
Consol Automatic— Keystone Aircraft Corp..*| 37%| 36% 39%] 13,700} 20 Sep] 41 Oct 

Merchandising vtc....*| 14% 13% 14%] 4,600 7% Aug 15% Oct | Kimberly-Clark Corp,com*| 51%} 51% 52%/ 3,600) 514 Nov) 56% Oct 

$3.50 preferred......- %| 43 43 44% ,800; 43 Oct} 48 Aug | Kinnear Stores Co com_-.*|_____- 30 31 300] 26% June} 38% Mar 
Consol Dairy Producta...*| 48 45% 48%] 6,100} 21 Jan) 51 Oct | Knott Corp, com.-.-.----- *| 34 33% 34 200} 33 July} 44% Mar 
Consol Film Indus. com..° 16 15% 16%); 4,000) 12% Sept; 19% Feb | Kobacker Stores com__-_-*|____.. 40% 40% 100; 40 July} 44% Aug 
Consol Laundries. --.---.- 21 20% 22%] 20,100) 14 July; 23 Oct | Lackawanna Securities. _.*|_____- 50 51 1,400; 45 June} 565% Jan 
Cons Ret Stores {nc,com *| 34 32% 35 1,500} 26% Aug] 37 Oct | Lake Superior Corp...100) 17%} 10% 18%) 20,600 3% Jan) 18% Nov 
Consolidation Coalcom 100} 20| 20% 21 50} 20% Novi 32 Apr | Lakey Foundry & Mach.*| 33 31 33%} 1,400) 27 July} 38 June 
Continental Steel com v tc*}.-.---- 41 41 100} 38 Aug; 45 Sept | Lane Bryant Inc com-_-_-_.*}____-.- 60 64 1,100} 38% June] 69 
Coon (W B) Co ecom..-.- <j, Oe 41 42 1,000} 41% Oct} 42% Oct | Larrowe Milling... -- *| 28 27% 28 60C; 25 Mar| 29 May 

7% pref with warr_-_100)------ 101% 101% 200} 101% Oct} 101% Oct | Leath & Coeom_-_-_-_-_---- a Pe 15% 15% 100} 14 July} 17% Sept 
Copeland Products inc— Lefcourt Realty com....*| 35%] 35% 37 2,700; 25% Aug) 42% Sept 

Class A with warr ._--- *} 21 18 24 15,500 7% Jan| 24 & Oct lr *| 39%| 39% 40 1,200; 36 June| 43% Sept 
Courtaulds Ltd Amer dep Lehigh Coa j& Nav _._.60} 161 145 164%] 25,800} 06% Marl 164% Nov 

rects for ord stk reg. a 21 21 21 300} 20 Oct} 24% May | Lehigh Val Coal ctfs new--|------ 29% 29% 100} 27% Mar; 39 Jan 
eo aaa ee 46% 46% 50| 27 Mar! 46% Oct COM GE GIGS cccccaceslececnn 29 29% 700| 28% Oct] 31% Sept 

lee io  —- 119 120 100} 115 Mar| 120 Aug | Lebigb Valley Coal Sales 50} 51 51 51 25| 49% Oct} 66% Jan 
Crocker & Wheeler com 100; 130%| 127% 134 625) 23 Jan} 150 Sept Certifs of deposit......- 51 50 51 75| 49% Oct] 51 Nov 
Crosse & Blackwell Leonard Fitzpatrick & 

Pref with warrants....*| 54%) 54% 55 1,300} 51 Oct} 55% Oct Mueller Stores com....*).....- 29 29% 400| 27 July} 43 Jan 
Crowley Milner & Cocom *}_____- 54 54% 600; 34% Jan) 57% Oct | Libby McNeil & Libby.10}___-_-- 100% 100% 100 9 Jam) 13% May 
Cuneo Press com_--_-.--.- 47 48 500; 40 Feb; 58% Oct | Libby Owens Sheet Giass25| 18434| 170% 184%] 3,050) 109 Mar| 184% Nov 

6% % pf with warr___100)_____- 95% 97 300} 95% Nov| 103% June | Lit Brothers Corp.-...-.-. 10; 27%] 25 28 8,200; 23% Mar| 29% June 
Curtis Aeropi Exp Corp -.*}_.---- 26 27% 400; 19% Aug! 44 May | London Tin Syndicate— 

Curtiss Flying Serv Inc..*| 17%| 17% 18%| 12,600) 14% Oct) 19% Sept Amer dep rets reg__--£1)..---- 21% 21% 900; 20% Oct} 22 Oct 
OS dl =e 37%| 37% 37% 100} 37% Nov} 37% Nov | Magnin (I) & Cocom-_---*}__---- 29 29 100} 23 Feb| 29 Oct 
Curtis Pub Co com-..-.-.-- , aes 210 218% 360} 171% June} 218% Oct | Mapes Consol Mfg_------ 41%} 40% 42%] 4,200) 404% Oct) 42% Oct 

$7 cumul preferred....*}_____- 116% 116% 300; 115 June} 119% Feb | MarSteamShov,newcom’*; 55 52% 55 300} 38% July| 60% 
OS eS *| 38%| 36% 39%) 10,000} 30 Mar; 61 Jap | Marmon Motor Carcom.*;| 69%| 62% 70%4/| 32,100) 38% Feb) 70K Nov 
Davenport Hosiery Co..-*| 18 tg 18%; 3,200} 10 Mar| 19 July | Massey-Harris Ltd com_.*| 54 50 54 3,700} 30 Mar| 55 Oct 
Davis Drug Stores allot ctfs} 57%| 57% 57% 300} 57% Nov; 57% Nov | Mavis Bottling CoofAm.*| 1034]; 10% 12%) 14,300) 10% Nov) 22 May 
Deere & Co, commun. _ 100} 469 469 479 450} 220% Jan) 500 Sept | May Drug Stores Corp...*| 2734| 27% 27%)! 2,800! 20 Aug] 29% Oct 
De Forest Radio, vto....*| 21 19% 24 97,800 1 Jap} 25% Oct |} McCord Rad & Mfgvtec.*} 30 29% 33%) 4,100) 18% Apr) 33% Nov 
Dixon (Jos) Crucible- ~~ 100} - - -_-- 161 161 10} 155 Oct} 196 Apr | McKesson & Robbins com*| 2743%|s742% 43%] 3,300! 41% Sept; 46% 
Doenier Vie-Casting - ...- *| 37%| 35% 40%; 10,600} 15% Feb| 46% Sept Preference series A...50} 5344, 52% 54 4,500; 52% Nov] 56 Oct 
Dominion Bridge-------- :: es 92 92% 25| 68% Feb) 95 May | McLellan Stores cl A....*| 584) 57 59 1,600| 52% June} 64 May 
Dominion Stores Ltd__..*| 140%| 139% 140%| 1,200) 1044 Jan| 144% Oct | Mead Johnson & Cocom.*).__-.-- 64% 65 300} 53% Feb| 72 May 
Dubilier Condenser Corp.* 5 45 5%} 13,100 2% Apr 5% May | Mercantile Stores Co- - 100 biaicaarched 99% 99% 200) 97 Jan} 152 May 
Duplan Silk Corp. com..*| 24 23% 24% ,000; 20 Aug| 28% June | Mesabt Iron__-_...----- 3 3 3%| 4,600 1% Mar 4% June 

8% cur pref........ a 100% 101 200; 100% Nov} 110% June | Metropol Chain meeeene~e 70 65% 70 3,000} 54 Jan| 73% Oct 

ant Motors, Inco....* 16% 16 17%| 13,800 9% Mar! 19% Oct | Met 5 & 50c Stores cl B_-_* 3% 3% 3% 100 3% Sept 7 Mar 
Duz Co Inc, class A__--.-- * 6% 5% 6% 300 4% May 9% Aug |! rr 100} 72 70 72 300; 44 Jan} 81 June 

TS ad 5% 5% 5% 1,000 4% Apr 9% May | Michigan Steel Corp-_---- 4 Cee 55% 55% 100} 50% Sept; 58 Sept 
Eastern Rolling Mill. _...*}/_.._-- 33 3 300; 22 Feb| 34 Ons | DIVO OM. acccccwiass *| 44 4 46 900| 39 Jan| 48% Apr 
Elec Shovel Coal par pf.-*| 52%| 52% 53%; 1,200) 43 July} 55 Oct | Miller (1) & Sons com....*| 39%| 39% 41% 600} 39 Oct} 43% Oct 
Elgin National Watch..-25) 70%| 69 72 510} 60 Jan| 73 Oct | Minneapolis-Huney well 
Evans Auto Loading Cl B & Regulator com ___.---- 42%) 42% 42% 100; 30 Feb, 46 May 

Ex 100% stock dividend} 54%] 51% 55%| 9,300) 44 Oct; 56 Oct | Mirror (The) 7% ret 100 89 87% 90 900| 84% Feb) 95 ors 

Fageol Motors com.-.-.-- 10 4% 4% 4% 1,000 4% Aug 6% May | Mock-Judson Voehringer.-| 28%] 28% 29 1,500} 28% Oct) 29 ct 
Fairchild Aviation classA*| 26%| 26% 29%| 2,200} 254% Oct) 29% Oct | Mond-Nickel Amerdeprcts| 32 31 34 4,900} 31 Oct; 37% Oct 
Fajardo Sugar......--. eee 120% 124 170; 116 Sept} 165% Apr | Monsanto Chem Wks com.|-.-.---- 92 92 100} 38% Jan! 93 Oct 
Fandango Corp com-_-.-.-.- * 5 5 5%; 1,100 3 June} 10 Apr | Montecatini Min & Agri— 
Fan Farmer Candy Shops *| 31 30% 31 300; 28 Aug| 44% Jan _.. ee 5% 4% 5%! 19,100 2 July 5% Oct 
Pansteel Products inc_...*| 15% 15% 17 1,800} 12 Feb) 35 Ja: Motion Pict Cap Corp- -25 21 21 21 100; 21 Nov; 26% Apr 
Fedders Mfg, Inc, cl A-..*}_.---- 45 46% 600; 27% Feb) 50% May | Murphy (GC) com___..-*/-.---- 75 75% 200} 62% Jan| 81 May 
**Federal Screw Works..*| 404%) 36% 40%/| 4,400) 33 Oct} 40% Nov | Nat Bancservice a 71% 71 71%) 9,500) 71 Oct} 74 Oct 
Federated Metals trctfs_.*}| 24 24 25 600; 14 Mar| 25} Oct | Nat Dairy Prod pf A..100) 100 100 =100 10} 100 Nov] 107% May 
Filene’s (Wm) Sons Co_._*| 67 65% 67 4,500| 52% Sept) 68 Oct | Nat Food Products— 

64% cum pref_-___-- ee 105% 106% 800; 105% Oct!) 107% Sept Class A with warr..--- s| 31%] 31 31% 1,000| 22% July; 33 Oct 
Film Inspection Mach --*}-_----- 3 3 200 3 June 5% Jan Ce 5 ie *| 12 11% 12 2,100 6 Jan} 15 May 
Firestone T & R, com_-_.10} 172%| 170 172%) 4,850; 166 Mar} 238 Jar | Nat Leather._...... -.- a 3% 3%! 1,700 3% Jan 5% May 

7% preferred......- | RS: 107 107% 200; 107 Sept; 112 Jan Nat Mfrs & Stores__..--- *| 46 42 48%! 3,700) 31 Apr) 48% Nov 
Follansbee Bros Cocom_.*| 55%] 51% 56 20,700; 45 Oct} 56 Nov | Nat Rubber Mach’y -..-.-- *| 38%| 37% 40%] 4,800) 23 July} 48% Nov 
Foote Bros Gear& Mach -.*}_.__-- 33 34% 400; 19 Jan| 36 Oct | Nat Shirt Shops Inc_---- ore 25% 25% 100| 22% Sept) 25% Oct 
Ford Motor Co of Can. 100 613 585 624 330| 610 Jan) 698 May Nat Sugar Refg.....-- 100) 185 170 =186 1,500) 119 Feb! 186 Nov 
Fores CO, @ Baca nccncs 31 30% 31% 1,900} 23 Jap; 34 Aug | Nat Tea Co pref_-_-_-_-_- ee 104 104 100} 103 Sept) 10714 May 
Foundation Co— Nat Theatre Supply com -_* 9% 9% 10 1,500 6 Jan} 19% May 

Foreign shares class A..*| 12%) 12 13%| 1,300 9 ia | 2 ge “), See ae 38% 38% 100} 30 Aug] 38% Oct 
Fox Theatres class Acom.*| 28 27% 29%| 32,900} 1734 Mar; 33% Sept | Nat Trade Journal, Inc. _*/_----- 33% 34%] 2,100) 30 Sept} 35% Oct 
Franklin (H H) Mfg com_*/_____- 27 28 200; 13% Mar; 30% Sept | Nauheim Pharmacies com *|-.----- 19 19 200|; 18% Oct] 28% May 

ea / oe 95% 95% 125} 85 May! 97% Sept Convertible preferred - _*} - ----- 27% 31 300} 27% Nov) 37% May 
Preed-Eiseman Radio... .* 4% 4% 5%| 3,600 1% Feb 7 May | Nebel (Oscar) Co com-_-.-.*/_.---- 23% 24 400} 18 Apr} 26% Sept 
French Line- ~~. -.600 Francs Nehi Corp com.......-- *| 27 24% 27 10,500} 24% Oct) 27 Nov 

Amer shs rep com B stK_|__.--- 49% 50% 500; 42 July} 71% Mar lst preferred ........- *| 67 65% 67 1,200| 64% Oct) 67 Nov 
Freshman (Chas) Co__...%| 12% 12 an 36,400 53 Feb| 15% Oct | Neisner Broscom__.._.-- ae 118 118 100| 73 Apr} 126 Oct 
Galesburg Coulter-Disc ..*| 97 93 1,150); 747% Jan; 112 Oct Preferred___________ "PRRs 155 155 100} 110% Jan; 170 Oct 
Gamewell Co com-_------ ~~ See 68 69% 500} 62 Feb| 76 May | Nelson (Herman) Corp...5| 25%| 23% 25%! 1,700| 20 June) 34% May 
Gears & Forging class B---| 13%) 12 13%} 1,300} 10 Oct} 13% Nov | Neptune Meter cl A_---- 3 See 20 20 100} 20 Aug} 25 Feb 
General Alloys Co_-_----- 5) 12 12% 500} 10% Aug} 13% Jan | Neve Drug Storescom__.*} 17%| 15% 19%] 3,400) 15% Nov; 34 May 
General Amer Investors..*|--_---- 57 1,300; 56% Feb) 77 May Convertible A_...---- , eee 27 33 1,400|(15)27 Oct) 43% May 
General Baking com .-.-..* 9% 9% 10%) 71,000 6% Avr) 17 May | Newberry (J J) pref..-100/------ 125 125 50} 106% Jan) 125 Nov 

Preferred _---------%| 76%) 74% 76%} 4,500); 72% Oct} 86 May | New Mex & Ariz Land_-_-1/)------ 7% 7% 200 7% June| 00% Aug 
Gep"! Bronze Corp com ..*| 43 42% 43%) 3,400) 35% Jan) 53% May | New Orl Gt Nor RR-..100 sca rapt 31 31 100} 25 Mar! 48% May 
General Cable Warrants ..| 19 18 19 300 8 July; 21% Oct | Newton Stee] com__._--- 95%| 95% 97% 600| 62% Aug!) 98 Oct 
Gen Elec o of Gt Britain N Y Hamburg-_------.-- io sv incieigttas 47 47 100} 46% Oct) 56% May 

American Deposit rcts_-}..--.-- 10 10% 300 8% May! 10% Aug} Niagara Share Corp_---- ieee ge 16 16 200/ 12% Mar 19 Aug 
Gen’! Laundry Mach com z 27%| 27% 27% 700} 20 Jan} 33 June | Wichols& Shepard Co....*| 80 78 81 7,300} 30) Jan) 87 Oct 
General Mills Inc, com--- 71 70% 71%| 1,200) 64% Sept) 74 Oct Stock purch warrants. --| ------ 60 60 400} 1634 Febj 67 Oct 
Gilbert (A C) Co Aga ee ae 18 18% 400; 13 Aug; 20% Sept | Niles Bement-Pond eom.*| 84%; 79 84%) 4,000) 28 Jap) 90 May 

Preference......--...- a 43% 44% 400! 43 June} 50 ##Mar| Noma Electric com *| 24%' 24% 25%! 1,500) 2044 Junei 27} Oct 
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Stocks (Continued) Par 








Week's Range 
of Prices. 


Sales 
for 
Week. 
Shares. 


Range Stnce Jan. 1. 





& 


Stocks (Concluded) Par. 





North American Cement-.* 
Northwest Engineering --.* 
Novadel-Agne com ...-.-- * 
Oakes Prod pref cl B_..-- s 
Ohio Brass class B....-.- * 
Paramount Cab Mfg com .* 
Parke Daris Cu. -. 

Pender (D) Grocery ‘CoA-* 
CE inacdcs cutest oe 
Penney (J () Cocla ot ao 
Pennsylvania Salt Mfg..50 
Peoples Drug Store, Inc-.* 


Pepperell Mfg....---- 100 
Perfect Circle Co com..-.-.* 
Pee DERE COM. cio wccce * 
Phelps Dodge Corp. . . . 100 


Philippe(Luuis) ine A com * 
Phil Morris Con Inc com_* 
Eich es ebenw ewe 25 
Pick (Albert), Barth & ( 

Common v t ¢......-- 1 

Pret «lane A ‘partic A of * 
Pie Bakeries of Am cl A..* 
Pierce Guvernor Co......* 
Piggiy Wiggly Corp com_* 
Pitney Bowes Postage 

OO "gs ee 
Pittsb & Lake Erie com - io 


Pitts!) Plate Glass. __-. 100 
Potrero Sugar com....-.-. * 
Pratt & Lambert Co...-.* 


Procter & Gamble com..20 
Propper Silk Hosiery Inc. * 
Pyrene Manufacturing --10 
Radio-Keith-Orpheum - - 
Rainbow Luminous ProdA* 
Ray bestos Co com. .-_-.25 
Realty Associates com. .-.* 
Repetti, Inc 
Republic Mot Trk vtc_-_..* 
Reynolds Metals, com--.-.* 
og, wet 
Richman Bros Co...-.--- * 
Richmond Radiator com _* 
Riverside Forge & Mach- .* 
Rolls-Royce of Am pf_.100 
Ross Gear & Tool, com. 
Ross Stores [ne-_---- 
Roya! Baking Prod com 100 
New common_.-.----- 


ki i, Eee ee 100 
Buperoid Oo. ....-... 100 
Bafe-T-Stat Cocommon _* 
Safety Car Htg & Ltg-_-_100 
Bafeway Swree com___. * 

New common.......-- * 

ne fe WAR. ..snccecs 


2d series warrants------ 
83 Regis Paper Co_._.-..* 
Banitary Grocery Inc_...* 
Schiff Cocom..........- * 
7% cum conv pref_-_-_106 
Schulte Real Estate Co---* 
Schulte. ''nited 5c to $1 Str* 
Pref 2nd paid — — 
Schutter-JohnsonCand A- 
BSecoud Gen'l Amer Inv Co 
IE itn ate mo wae 


6% pref with =n ore 
Seemav Bros commun... * 
Seiberling Rub, com-_---- ° 
Selfridge Provincial Stores 

Ltd ordinary ---..---- £1 
Serve! inc (new co) Vtc. * 

Preferred v t c__---- 100 
Beton Leather com__-__-_- * 
Sheaffer (W A) Pen .. * 


Sherwin-Wms Co com 25 
Sikorsky Aviation com... _* 
Bllica Gel Curp,com v t c_* 
Silver (Isaac) & Bro__--- * 
Singer Mfg Ltd_.__.-- £1 
Smith (A O) Corp com_--* 
Snia Viscosa Ltd 120 lire 
Deposit receipts-_-_-—._---- 
South Coast Co com-_-_--- ad 
Southern Asbestos-----_- s 
Sou Grocery Stscom 
Conv class A..........- 
Southern Ice & Util,com is 
2 > ta 
Southern Stores Corp cl A* 
Southwestern Stores com_* 
Preferred series A. _-__ 
paicirs(A G) & Bro et 
1414 Gen Corp, Lrd__£1 
Sparks-Withington Co. _* 
Spencer Kellog & Sons new 
Spiegel May Stern Co— 


6%% preferred 100 
Stand Investing Corp com* 
Stand Mot Constr_--_-- 100 


Commen class B v t c__* 
Steel Co of Canada com 100 
Stein-Bloch Co 7% pf_100 
Stern Bros com class A___* 
Stinnes (Hugo) Corp--_-_- 
Strauss (Nathan) Inc com 
Stroock (8) & Co 
Btutz Motor Car a 
Sullivan Machinery Co__- 
Superheater Co 


Swedish-Amer Invest pflu0 
apy ae 100 
Swift International_____15 
Svrac Wash Mach B com _* 


Bwitt & Co 


Tennessee Cent Ry vt c__* 
Tennessee Prod Corp com* 


Thompson Prod Inc cl A * 
Timken-Detroit Axle 10 
Tishman Realty & Constr * 
Tobacco Products Exports* 
Todd Shipyards Corp._._* 
Toddy Corp class A * 


Class Bvte 


Transcont. Air Transp___* 


Trans-Lux Pict Screen 
Class A common.-_-_--.- 
Triplex Safety Glass Ltd 


Amer dep rcts & shs__£1 


New stock......-.... 
Truscon Steel com -----_-_ 10 
Tubize Artificial Silk cl B_* 
Tulip Cup Corp com ..... * 
Tung-So! Lamp Wks com_* 

ee ee s 
Unaiouw Tobacco. .........- 


United Biscuit class B_..* 
Onited Carbon v t c...-..* 

Paterna. ...ccc<cc-- 100 
United Milk Prod. com -__* 


* 











101 \% 
98 
82 
105 
42 
40% 
180% 
34 

4% 
9% 


8 
19 
22% 
33% 
48% 


13% 
139 

279% 
5 

60% 


| 279% 


37% 








300 
1,200 
200 
100 

50 
3,600 
3,300 
750 

50 
420 
300 
400 

16 
1,000 
4,200 
310 
700 
2,400 
100 


1,306 
2,000 
300 
1,500 
4,600 


2,900 
700 
330 
210 
900 
325 
| 10,0-0 
9UU 
12,206 
93,200 
2,600 
6,040 
1,100 
100 
1,400 
1,300 
10 
100} 
200) 
100) 
400 
800 
1,225) ‘ 
144,200) 
200} 
800) 
18,600) 
50 
20 
2,450 
300 
50 
64,700 

320 


800 

25 
4,90C 
5,806 
560 
6,800 


1,600 
2,300 
1,C00 
1,200 


700 
2.700 
1,000 
3,500 
1,400 
200 
230 
11,000 

3,500 

9,700 


700 
440 
100 
1,000 


200 
21,100 
600 
100 
1,150 
2,650 
3,500 
1,700 
100 
3,400 
2.900 
5,800 
600 
700 
1,400 
300 
300 
7,300 


5,800 











Htyh. 
13 Feb 
51% Oct 
36 Oct 
102 Oct 
100% Mar 
35% Oct 
51 Sept 
60 Oct 
57 Oct 
105% May 
104 May 
85% Oct 
109 Oct 
44% Sept 
47 Oct , 
199% Oct | 
45 Oct 
10 Mar 
14 Jan 
11% Jan 
22% $|.(.Japo 
34% June 
37% Oct 
494% Nov 
15% Oct 
185 Apr 
300 Sept 
14% Jan 
64% Oct 
300 May 
40% Nov 
9 Jan 
34% Oct 
45% Nov 
64% Sept 
405 Oct 
1% Apr 
3 Jan 
29% Oct 
69 Oct 
358 Sept 
27% Jan 
35 Sept 
70 May 
47% Oct 
28 Sept 
430 Nov 
52% Oct 
111% June 
125 May 
57 June 
170 Mar 
790 Oct 
160 Oct 
84 Oct 
470 Oct 
125 Nov 
475 Oct 
47 Oct 
19514 Oct 
47% Oct 
28% Oct 
100% Feb 
28% Oct 
27 Oct 
116% Oct 
66 Sept 
52% Sept 
4% May 
16% May 
47% May 
32% Muy 
60% Apr 
92 Sept 
19 Oct 
29 Ap! 
70 Nov 
9 May 
200 Aug 
10 May 
29% Oct 
44% Oct 
36% Oct 
45% May 
26% May 
40 Mar 
40 Mar 
23% Sept 
284 June 
288 Oct 
11 July 
185 Oct 
41% Nov 
100 May 
a So May 
Apr 
20 % Jan 
210 Oct 
102 Apr 
66 Jan 
19 May 
32% Nov 
47 \% Apr 
oo Oct 
62 Nov 
178 Jan 
202% Oct 
137 May 
34% Feb 
25% Mar 
40% Aug 
29% Oct 
May 
26% Oct 
47% Sept 
4% Feb 
60% May 
27% Oct 
13% Oct 
35 May 
7 Apr 
66% June 
24% Oct 
664% Oct 
62844 Apr 
10 Oct 
15% Oct 
29% Oct 
26% Oct 
33 Sept 
36% Oct 
95 Oct 
42% June 








Unit Piece Dye Wks com _* 
United Perto Rico Sugar.* 
United Profit Share —. ad 
Pe 
United Shoe Mach com. "5 
S © BEI ic acnscce 
U 8 Dairy Prod class A-.* 
U 8 Foil class B new.---- bd 
O & & Foreign Sec com. -..* 
GP Bee BEE 2 cwcccces> * 
22.2. aay ° 


U 8 Gypsum Co com.-..-.20/.-.-.-- 


U S Radiator com.-_.-.-.-- Manwawe 
U S Rubber Reclaiming --_* 
Universal Insurance. -..25 
Universal Pictures. -...---. ° 


Go . ha 


Van Camp Packing— 

Ctfis of deposit........-- 
Wah! Company com..... * 
Waitt & Bond class A... .* 

of) * 
Waigreen Co com....-. wae 


who ee 


Wlker(Hiram)-Gooderb ant 
Worst common.--_-_---- 

Watson (Jno Warren) Cc * 

Wayne Pump com _.-.-- 


Weiboldt Stores com...-.- af ee 


Wesson Ol] & Si) com vt et 


Western Auto Supply cl A*|------ 


Warrants 
Wheeling Steel com....100 


White Rock Min Spgs new. |---.--- 
Williarns Oil-O-Mat Heat *)}------ 


Winter (Benj) Ine com ° 
Wire Whee! Corp com new 
Wolverine Portland Cem 10 


Woodworth Ine com_._._* 
Worth Ine conv cl A_--_-- od Pe 
Yellow Taxiof N Y_---- ie wewad 


Young (J 8) Co com_-_-_100} ----- 

Young (L A) Sp & Wicom *|------ 
Zenith Radio Corp... ...*/------ 
Zonite Products Corp com*|------ 


Righte— 


Elec Bond & ShareSecurities} -.---- 
Evans Wallower Lead....-.|------ 


S SD ne tot She Bae dame ea 

Gen'l Am er. Investors re 
Granite City Steel_.....-- 
Loew's Ine 


Royal Baking Powder_..-.-|------ 


Texas Corporation. ......- 
United Elec Serv bond rts- 


U S Industrial Alcohol_..-.|------ 
White Sewing Mach deb rts}------ 


Public Utilities— 


Amer & Foreign Pow warr- 


An.er Gas & Elec com..-.-_* 
i. ae * 
Amer Lt & Trac com_-__11 
ee 100 


Amer Nat Gascomvtc °* 
Amer Pow & Lt A pref-_(+) 
Amer States Sec com c] A_* 


Ce GE Mian cadaons 
. | es 
Amer Superpower Corp A * 
Class B common_-_-_--.- ° 
First preferred .....-....- 
Arizona Power com-_-_-_.100 


Arkansas Puw & Lt pref 10u} - - - - - - 


Assoc Gas & Eiec cl A . 


Bell Telep of Pa pref- - - 100} - - - - - - 


Brazilian Tr L & P new ord 

Brooklyn City RR-__-__100 

Buff Niag & East Pr com-* 
gt ope 


bas: is ------ 


Centra! Pub Serv ci A__._* 
Cent States Elec com__---_* 
Chad Compania Hispano 
Amer de Electricidad(SA) 
Amer sbs for & stock..-- 


Cities Serv Pr & Lt $6 pf_*/------ 
i) fe 100 eee 
Columbus i & Pr eom...%1...... 


Co: ‘w’lth Edison Co 100 


Com'wealth Pr Corp pf-_ 100/------ 


ConsG EL &T Balt com_* 
East States Pow B com_-__- 


Elec Bond & Sb pref-_ ._10U)--- --- 


Elec Bond & Sh Secur_--_-.* 
Elec Invest without war. _* 
Elec Power & Lt 2nd pf A* 

Option warrants------- 


Empire Gas & E 8% pf_100'----- - 


Empire Gas & E 7% pf_100 


Empire Pow Corp part stk®| - - - --- 


Engineers Pub Serv war-- 
Federa! Water Serv c} A_. 
Florida Pow & Lt pref-_-- 
General Pub Serv com---. 
internat Util class A. -- 

Class B- a 


sxe nana 


Partic preferred _ ae roo aie wea 


Li! lee 
[talian Super Power - - 
Jersey Cent Pow & Lt pf100 
Long Island Ltg 7% pf_100 
Marconi Wirel T of Can__! 
Marconi Wireless Tel Lond. 

8 een ae ae are ae 
Middle West Util com_-__- 

OS GhM GIES wccsceuss * 

7% preferred......- 100 

PIE ERs ptkoenccetuns 
Mohawk & Hud Pow com * 

a ° 

ene 
Municipal! Service_--.--- ° 
Nat Elec Power Class A._* 
Nat Pow & Light pref_ _-_-_* 
Nat Pub Serv com class A * 

Common class B_.-.--- * 
New Eng Pow Assn com_-_-* 

6% preferred_------ 100 
N Y Telep 64% pref_.100 
Nor Amer Util Sec com--_.* 

iet proterred . .....«<- > 
Northeast Power com... *° 
Nor Ont L & Pcom-_-.-.-.100 
Nor Ont Lt & Pr pref..100 
Nor States P Corp com. 100 

7% preferreg.......-s < 
Ohio Bell Teiep 7% pf- 100 
Pacific G & E ist pref. .25 








7% 
11% 


1 5% 
QL 
3% 


48% 


7% 
46% 
41% 
26% 
36 


116 


117% 


98K 


108 


67% 


199% 
101% 


86% 
33 


108 
117 


67 


103% 


19% 


oi 
10€ 


Sales 


for 
Week. 
Shares 





2,500 
100 


4,600 
100 
400 
300 
8,700 
1,200 


114,300 
2,900 
3,700 
1,300 
6.600 
1,000 
400 
300 
200 
590 
14,700 
7,000 
200 
5,500 
1,400 
100 

9g 
1,800 
900 
3,300 


129,100 
3,000 
33,100 
2.800 
7,300 
100 
18,200 
57,200 
1,000 
4,500 
300 


25,300 
3,100 
300 
250 
100 
4,000 
400 
7,000 
2,1C0 
8,100 
10,100 
5,100 
300 
700 

50 
5,100 
10 
2,406 
25,706 
2.700 
2,400 
100 
2,000 
200 


500 
600 
200 
200 
30 
390 
1,000 


300) 
90 500 
7,360 
200 
2,100 
306 
1,200 


4,400 
300 
4,100 
3,800 
10,700 
190 
3,300 
800 


50 
60 


79.100 


33.600 


400 
15,900 


2.500 
40U 








Range ince Jan. 1. 





Htgh. 








— et 


oo 
Wen Www Stoo” 


i Re Kikekoe 





28. 800} 


300) 
700} 





1,900} 
100} 
50| 


25) 
700} 
16,900} 
500} 
40C | 
500) 
500} 
200} 
130} 
125} 


4 |136,200 

100 

170 
3,900|¢123 

100| 10754 


400 





May 
June 


Sept 
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Sates 
Week's Range Range Since Jan. 1. Week's Range| for Range Since Jan. 1. 
Public Utilities (Conci.) of > Mining Stocks of ® Week i 
Ear Low. Htgh Low. High. (Concluded) Par Low.  High.| Shares 
Penn-Ohio Ed com_.._.- ad 45% 47 32% Jan} 50 #£=Sept Hollinger Cons Gid Mines 5 9% 9%] 3,500 
$6 preferred__.......-. s 95 96% Feb) 100 May | Hud Bay Min & Smelt. __* 184% 18%] 16,900 
Option warrants_....-- 23 25% il Jan| 25% May’ fron Cap Copper._.._.. 1 4% 5 11,300 
Penn Ohio Secur---.-.-.-.--. s 15 15 13 Feb fe 2 45e 45¢ 1,500 
Pa Gas & Elec class A....* 23 23 20 Jan May Mason Valley Mines ....5 1% 1%! 1,900 
Penn Water & Power_...* R1% 83 68 Jan| 90 May Mining Corp of Canada. 5 3 3 100 
Power Corp of Can ist pref 100 100 Oct Sept New Cornelia Copper. ..5 34 40%] 19,200 
Power Securities com ----_* 12% 14% 1l Apr| 17% Sept New Jersey Zinc. _..- 100 227% 233% 190 
Power Secur Co pref-_.--.. * 65 65 60 Oct Mar | Newmon: Mimug Corp..10 179% 188 19,000 
Puget Sound P & L com 100 99 4 100% 34% Jan Oct | Nipissing Mines. _.._. 2% 3%! 2.600 
6% preferred...... 100 98% Jan Aor | Noranda Mines, Ltd_..-.* 51% 58%] 70,300 
Rochester Gas & Elec pf D 102 % 102% 102% Nov Mar ;: Ohio Copper........... 1 70c 77¢ ,300 
Sierra Pacific E) com... 100 54 56% 29 Jan Oct Premier Gold Min__-.-.. 1 2516 2% 500 
PROTEGE Dan cnccess 00 94 94 92 Jan May Red Warrier Mining... 1 10¢ 10¢ 1,000 
South Calif Edis A ae 29 29 2 June Apr , Roan Antelope C Min Ltd- 29% 31%F 6,400 
Po cs OE 26% 26% 26% Sept Apr ; St Anthony Gold Min --.- 59e 63c 30, 600 
Sou Colo Power A_..--- 35 17% 19% 23 July Oct San Tvy Mining._.....--. 4c 4c| 2,000 
Southeast Pow & Lt com. * 25% 25% 41% Feb Aor Shattuck Denn Mining . 17% 18% e 700 
Common v t ¢.....-- 51% 54% 40% Feb June South Am Gold & Plat_-.-1 3% 3%] 1,000 
$7 preferred.........- ° 52 54 106 July May Teck Hughes i 8% 8%| 3,100 
.. ee S 107% 107% 84 Jan Mar ; Tonopah Belmont Dev---1 75e 75¢ 200 
Warr'ts to pur com etk 91 91 12% Feb May j Tonopah Mining Co..... i 32 3% 100 
Stand Gas & Elec pref_100 110 110 109% Aug May | United Eastern Mines- _-.} 80c 8le 800 
Standard Pow & Lt com = 45% 46 20% Jan May | United Verde ExtensionSic 22% 24%| 64,000 
RE ccm nnnascmn 162% 102% 102% Oct Apr | United Zinc Smelt Corp.-.* 60¢ 70c 400 
Swiss Amer Elec pref-_-_---- 97% 98% 96% June May | Utah Metal & Tunnel_.-.1 1% 1% 1,600 
Tampa ElectricC.....-.- ° 65 66 59 Sept Oct | Walker Miming __....--.- 65ce 72¢c 900 
Union Nat Gas of Can..-* 39% 39% 28% Jan May | Wenden Copper Mining--.1 96c 11-16) 7,800 
United Elec Serv warrants 2 2% 1% July May | Yukon Gold Co_...-.--.- 5 65ce 72c 9 
United Gas Impt_______50 141% 148% 111% Jan May 
United Lt & Pow com A_.* 22% 24% 13% Jan Sept Bonds— 
Preferred class A_...-- * 100% 102 94% Jan May | Abitibi P & P58 A. 1953 8634 89% |266,000 
Util Pow & Lt class B__..* 29% 30% 18% Jan May | Abraham & Straus 5s ‘43 
ti) Shares Corp com... * 14% 14% 1 Feb May With stk purchase warr. 109 112% 263,000 
Western Power pref._..100 105% 106 102% July Apr | Adriatic Hlectric 76... 152 97% 98% 6,000 
Alabama Power 4s 1967 9544 96% /109.000 
Former Standard Ol! Allied Pk, Ist col tr 88.1939 45% 63 48,000 
Subsidiaries. 2) eee 1939 50% «60 41,000 
Angio-Amer Oil (voteh) £1 18% 19% 17. June Feb | Aluminum Cos f deb 5s 52 101% 101%} 40,000 
Non-voting shares_-.--£1 18% 19% 16% June Feb | Aluminum Ltd 5s__..1948 97% 98%! 16,000 
Borne Scrymser Co....100 44% 45% 44% Oct Feb | Amer Aggregates 68. _ _ 1943 106%n108 /|160,000 
Buckeye Pipe Line----_50} 66 67 34 58 Jan Apr | Amer Comm’! Alcohol 68°43 
Continental Oilv tc....10 17% 18% 16 Feb Jau With warrants. -.....-.- 114% 117% 104,000 
Galena Signal Oil_.--.-.- 100 7% 9 44% Jan June | Amer G & El deb 58 _2028 97% 95% 1263,000 
Old preferred_-_----- 100 78 78 35 Jan July | American Power & Light— 
Humble Oi) & Refining . .25 3354 38 59% Feb Nov 68, without warr’nts 2016 107. 107%} 52,000 
Illinois Pipe Line------ 100 225 264 176% Jan Nov {| Amer Radiator deb 4448'47 97% 97%] 6,000 
Imperial Oj} (Canada)... * 83 93 56% Feb Nov | Amer Roll Mill, deb 5s 48 97 97% 15,000 
Indiana Pipe Line-_-_---- 50 82 85 74% Feb Oct | Amer Seating 68. - 1936 94% 94%} 33,000 
National Transit 12.650 23 23% 19% June May | Amer Sulv & Chem 6s_ 1936 105% 111 31,009 
Northern Pipe Line new_ 50 74 74 56% Sept Oct | Anaconda Cop Min 68. 1929 100 §=100%] 26,000 
New York Transit---.--. 100 61% 62 38% Jan Oct | Appalachian El Pr 6s. 1956 99% 100 {160,000 
Obio Oll_..... hn wow 2d 64% 64% 58% Feb May | Arkansas Pr & Lt 5s 1956 97% 95%] 79,000 
Penn-Mex Fuel.-.....-.- 25 384 39 28 June May | Arnold Print Works 6s 1941 97 . 97%] 10,000 
Prairie Oi) & Gas_....-.- 25 52% 54% 46 Sept Aor Awa Dye & Press 6s 193% MM 96% 9 000 
Prairie Pipe Line---.-.-.- 106 207% 236 172 Aug Oct | Associated G & E 5 es 1977 102% 103 [146,000 
Selar Refining......-- 100 194 205 167 Mar Nov Conde b, 448 wi warl948 101% 103 [514,000 
Southern Pipe Line new_10 15 16 12 July Aug Without warrants- --- 97 97 20 
South Penn Oil_._ .._...25 62% 65% %6% Jan Oct | Assoc’d Sim Hard 6428 '33 86 8644} 5,000 
Standard Oil (Indiana) - .25 79% 81% 70% Feb ADr ] Atiantic Fruit 8s__..-1949 19 19 15,000 
Standard Oi) (Kansss) _.25 21% 22% 15 Jan Apr | Atlas Plywood 5%s_-.-1943 105 106 21,000 
Standard Oi! (Kentucky)25 151% 157% 122% Feb Oct | Bates Valve Bag 63-._ 1942 
Standard Oil (Neb)----- 25 46 47 39% Feb Oct Witb stock purch warr 108 111 40,000 
Standara Oi: (O) com. _.2h 93 95 71 Mar Oct | Beacon Oil 6s, with warr’36 110% 112%] 60,000 
Vacuum Oii new-_-_-....-- 81% 65% 72 June .May | Bell Tel of Canada 5s. 1955 102% 103 11,0C0 
ist 5s series B__Jan 1957 103 103 1,C00 
Other Ot! Stocks. Beriin City Flee 68___1958 92% 92%] $4,000 
Cl 7 ee 1 18¢ 18¢ 4c Miwy Oct 6%% notes...---- 1929 99% 99%! 6.000 
awer Contr Oi! Fields_..-1 76c 89¢c 65c Bept Jan | Boston Con Gas 5s- -. 1947 102% 162%} 10,006 
Amer Maracaibo Co. .... 5 4% 5 3% Feb May | Boston & Maine RR bs 1967 98% 99 |163,000 
htge GUSwte..«-.---... 10 2% 2% 2% May Sept Se reer 1933 161% 142 o,U 
Atlantic Lobos Oil com---.* 2% 3% 1% Jan Apr | Burmeister & Wain Co of 
a * 3% 6% 3% Feb Apr Copenhagen 15-yr 6s '40 96% 96%} 1,000 
Barnsdal! Corp stk purch Canada Cement 5%s_1947 100% 102 4,000 
warrants (deb rights) - - - 18% 20% 3% July Oct | Canadian Nat Rys 78_ 1935 109% 110 13,0C0 
British Amer Oi] coupon--* 47% 50 32% Feb Nov {| Carvlina-Ga Serv Co— 
Carib Syadicate pew cor . 15% 20% 12% Sept Jap lst 6s with stk pur war’42 91 91 5,000 
Consol Royalty Oil....-- 1 6% 6% 6% July May | Carolina Pr & Lt 68_..1956 102 +103 63,000 
Creole Syndicate. ..---- ze 124% 13 10% Jan 7% May | Cent States Elec 5a-_--1948 92% 98 21,000 
Crown Cent Petrol Corp- _* 1% 1% 76c Sept 3% June | Cent States P & Lt 5s '53 95% #6 52.000 
**Crystal Oil & Ref com__* 11 14% 6% Sept) 1444 Oct | Chic Pneum Tool 5s 1942 99 100 13,C00 
oo, 100|___.- 54 58 8 Sept) 58 Oct | Chic Rys 5s ctfs dep------ 79 80 14,000 
Darby Petro) Corp-_-_---- e 28 31 8% Jap) 33% Oct] Childs Co deb 58__--- 1943 90% 91 43.0C0 
Derby Oil & Ref com_-_-_-_* 1% 2% 1 Jan 2% Oct] Cities Service 5s___.-. 1966 92% 93%} 89,C00 
CO ., —S—— * 17 21 7% Feb! 21 Nov | Cities Service Gas 5 }48 1942 93% 93%) 84,C60 
Gull Ol! Corp of Penna. .25 134 138% 101% Feb| 148% May | Cities Serv Gas Pipe L 68'43 99 99%} 35,000 
Houston Gulf Gas-_-_...-* 15% 16% 11% Feb| 22% Apt | Cities Serv P & L 5s 1952 96% 96%|133.000 
Intercontinental Petrol__10 1% «2 June 2% Mar | Cleve Term Bidg 68_.1941 98 9844} 8,000 
International Petroleum. .* 44 51 35 Feb; 651 Nov | Cowmers und Privat 
Kirby Petroleum---.-_--.-- 2 2% 1% July 3 May Bank 5%s 1937 87% n88%| 63,000 
Leonard O1) Developm't- 26 5u% «5% 5% Oct 9% May | Commander Larabee 68 '41 87 88 7,000 
LAGE 40) BOE on cn cece 35% 40% 20 Feb| 43% Oct | Communw Edison 444s °57 99% 99%} 11,000 
Lonestar Gas Corp - -.-- 35 57 59% 4845 Apr) 59% Sept | Consol G E L & P Balt— 
Magdalena Syndicate. ---_1 65e 80c 54c Sept 1% apr 6s, series A_____--- 1949 106 106%} 14,000 
Margay Oil Co-....-....- ° 36 36 3444 Oct 48% Jan SPE I cankdsaeus 1965 103% 103% 3,000 
Marland Oil of Mex...- 1 2% 2% 1% Jan 4% Mar |} Consol Publishers 6%s rey 99% 49%} 10.000 
Mexico Oi) Corp. _-.-.-. “ 30e 39¢ 20c July 74c May | Conso! Textile 8s_---- 19 92 93%} 25,000 
Mountain &. Gulf Oll_..-. 1 1% 76c «June 13% Oct | Cont'!)G & El 58_-.-.-.-. 1958 92% 93%] 91,000 
Mountain Prod Corp..-i0 21% 22 19% Sept Jap | Continental O115s8. 1937 95 96% 6,000 
Nat Fue! Gas new-....--. 20% 27 24% Mar Apr | Cosg-Meehan Cual 6 4s '54 91 91 2,000 
New Bradford Oil------- 5 4% 5 4% Sept Jan | Cuban Telep 7 %s- ---1941 110% 111 4,000 
North Cent Tex Oil__--- bd 10% 10% 10% Oct May | Cudahy Pack deb 5s °37 99% 100%} 30.000 
Northwest Oil_..-....-..- 1 5¢ 9c 3c = Feb June pes A ea eee 1940 99% 100 5,000 
Papdemw O1! Corporation. * 2% 2% 2% Aug Jap | Denv & ‘Bait Lake Ry 6s 6) 89 90%) 9,CCO 
Pantepec Oil of Venesuela® 114% 12% 8% Feb July | Detroit City Gas 5s B 195u 101% 101%] %,000 
Pennock Oil Corp-_------ 5% 5% 4% Oct Apr 6s, series A__.__--- 1947 106% 10644} 32,cC0 
Reiter Foster Ot) Corp. .- 8% 9 4” Feb Aug | Detroit Int Bdge 6 448.1952 97 98%] 45,000 
Royal Can Oil Synd-_---- * 2!c 2ile 7c. Aug Jan 25-year sf deb 78__1952 90% 92%) 43,000 
Ryan Consol Petrol------ * 6 6% 4% Jan Apr | Dixie Gulf Gas 6 348.1937 
Salt Creek Cons Oil-_---- 10 5% BY 5% Jan Jan with warrants... --_- 91 92 6,000 
Salt Creek Producers _lu 23% 24% 23% Sept Jar | Empire Oil & Refg 5s "42 92% 93 87,009 
Superior Oil B warrants--- 910 1,0C0 910 Oct Oct | Eur Mtge & Inv 78 C_1967 91% 92 13,060 
Texon O}] & Land i 3% 4 Mar % May 6 eee 1950 97% 98 3,000 
Tidal Osage Oil v t stock _* 164% 16% 13 Feb May | Fairb’ks Morse & Co 5s '42 96 964%) 24 Ou 
Non-voting stock 15%) (16 13% Feb ADF | Fed Wat service 5448 1957 102% 104% |252,000 
Transcont Oi17% pref- 100] 82% 83% 75 July Jan |; Finland Residential Mtge 
Venesuela Petroleum 6 7% 7% 4% Sept Oct | Desk Gb... ccccccce 1961 94% 94%) 17,000 
Woodley Petroleum Corp- - 5ye | «O«55K 3% Apr 8% Apr! Firestune Cot Mille 58-1948 93 93%! 25,C00 
“ET Cn 6 Gil CS wasun 25 4% 4% 2% Feb 8% May | Firestone T&R Cal Se 1042 95 9644} 13,000 
First Bohemian Glass Wks 
Mining Stocks lst 7s with stk pur war’57 86 87 5,000 
Amer Comm Min & Mil-_-1 3c 3c 3c Apr Jan ; Fisk Rubber 6 %s___.193) 90% 92%! 23,C00 
Bunker Hill & Sull__--_-- 10 125 125 117 Oct Jan | Florida Power & Lt 68.1954 92% Y3%) 44,000 
Carnegie Metals-------- 10 22 22% 17 Jan Apr | Galena Sig Oi) 7s_-_--- 1930 100% 100%} 33,0¢0 
Central American Mines rf 7% 60c Jap Nov | Gatineau Power 6s_..10956 v7 97} 26,000 
Chief Consol Mining_-_-.-- 1 3% 4 3 Aug Feb a ae 97% Y7% 4,000 
Comstock Tun & Dr’'ge_10c 50e 55¢ 20c May oc hin © eee 1941 10044 1014%%| 35,000 
Consol Cooper Mines 4 13 14% 5 Jap Oct. Gelsenkirchen Min 68.1934 92% 94 60,000 
Copper Range Co-.-...-25 23 23% 14 Feb Oct | Geni Amer Invest 5s8_ _1952 
Cortez Silver Mines_...-- l 20c 20c 18c Jan May | Without warrants------ 86 8744] 39,000 
Cresson Consol G M & Mi 70c 95c 68e Oct Jap | Geo Laundry Mach 6 \s'37 105% 106%] 29,000 
Divide Extension. ------ 5c bc 3c Mar Sept Genera! Rayon 6s ser A ‘48 96% 97%) 93,000 
Dolores Esperanza Corp 2 s6ce 8=b6e 30c Mar Apr | Genera] Vending Corp— 
Engineer Gold Min Ltd_5 3% 3% 2 Jan Jan 6e with warr Aug 15 1937 44% 87 76,000 
Evans Wallower Lead com* 7 8% 6% Sept July Georgia & Florida RR 6s'46 70 72 3,000 
Falcon Lead Mines- ----- i 7c 9c 6c July Jan Georgia Power ref 5e__1967 98% 99%/112,000 
Golden Centre Mines__-_ _6 11% 12 2% Jap Sept a 98% 99%) 59.006 
Golden Cycle Min & Red_1 1% 1% 1% Oct July Goudyear Tire & Rub 5s ‘28 99% 100%| 4,000 
Goldfield Consol Mines.-.1 14c_ =15¢e 8c Jan June GoodyearT&R(Cal) 5 \s'31 100% 100%] 7,000 
Goldfield Florence. .—. 1 6c lle 5e 8=« Jan May Grand Tr nk Ry 6s. 1936 108% 109 14,060 
Hecla Mining-.-.--.--- 25c 15% 16% 13% Apr Jan Guant’amo & W Ry 681958 85% 85%! 3.000 
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Range Since Jan. 1. 











Low. 


Htgh. 





12% 
93% 
98 


100 
R56 


Nov 

Feb 
July 
July 
Aug 


July 
Aug 


Feb 
Jan 


Oct 
Oct 


4% Sept 


June 
Aug 
July 


Juue 
June 
July 


July 
July 
July 
July 
July 
July 
J ly 
July 
July 
July 
May 


Aug 
Oct 
Aug 


Feb 
June 
Aug 
Aug 
June 


June 


Aug 
Aug 


July 
Jan 
Oct 


Jab 


Aug 
Jab 
Feb 
June 
June 
Oct 
Aug 


Oct 
June 
Aug 
Jap 
June 
Sept 
Oct 
Sept 


Jan 
Oct 


Aug 
Oct 
June 
July 


128 
1103¢ 
98 
102% 
101% 


103 
95K 


Apr 


Feb 
Jan 
Mar 
Apr 
Mays 


290 

102% 
05% 
95 
99% 


(9)100i2gMay 
94% May 


Fed 
Apr 


102 +4 
101 
94 


984 
08% 
294 
100% 
18 
18 


17% 
17% 


102% 


9944 May 
101% ApF 


92 Feb 
89% June 


nl Aug 





“% May 





3 Correction. m Listed on the Stock Exchange this week, where 


o Sold for cash. 


z Ex-dividend. 


y Ex- 


“rights” Oct. 25, 400 at 12. 
a Middle West Ctil. prior lien stk. Mar. 5 at 12 


Eitingon Schild Co. 


(4) Nat. Pub. Sur. war.,; 


(6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96—Inland Steel 
May 23 at 108%, 
(18) Trumbull Steel, 
(11) Midwest Gas 7s, 1936, July 23, $4,000 at 107; 


Friday Sales Friday 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's Range| Sales 
Sale of Prtces. Week. Sale of Prices for 

Bonds (Continued) Par.| Price.|\Low. Htgh.\ Shares. Low. High. Bonds (Concluded)— Price |Low. High | Week 
Guardian Investors 58.1948 Strauss (Nathan) 6s..1938] 127%| 120 128 100.( 000 

With warrants......-. - 100 99% 100 5,000; 99 Sept; 101 Aug | Stutz Motor 7 4s-_-..-- 1937) 110 105% 110%} 52.000 
Gulf Oil of Pa 66__---- 1937| 100%| 100% 100%] 11,00C} 99% Aug| 102% Mar | Sun Maid Raisin 648.1944; 80%) 78 81 20,000 

Sinking fund deb 56.1947) 100%| 100% 100%| 29,000| 99% Aug) 102% Jan | Sup Ol] 6s.....-.--- 1939} 101%) 100% 101%) 25.000 
Gulf States Util 5s_-..1956)_..-.-. 98% 98% 1,400} 97% Aug} 102 May | Swift & Co 6e Oct 16 1937) 100%) 100 100%} 47,000 
Hamburg Elec Co 78.1935] 101%] 100 101% 5,000} 99 Aug; 103 Feb | Texas Power & Lt 56_.1956| 100%| 99% 100%! 40,000 
Hamburg El & Ind 58 '38}._.... 87% 89 59,000} 85% Oct) 93% Aug | Tyrol Hydro Elec 78..1952) 92 91% 92 7,C00 
Hood Rubber 7s. ---..-. he aes 98% 98%] 4,000] 98% Oct] 103% Jan 

Bee esncorce Oct , 87 87!’ 8,000} 85 June| 96 Jan | Ulen & Co. 6s ----- 1936} 99%} 99% 9954} 10,000 
Houston Gulf Gas a6i043 94%) 94 94%) 40,0CO}| 93 Aug| 99% May | United El) Serv (Unes) 78°56 

Pes nennccasawncees 96 94% 96 26,000; 94% Oct] 99% May With WOHIGRED, wcesces:jacesss 113% 114 26,000 

Without warrants... --- 93%} 92% 93%) 41.000 

Illinois Pow & Lt 5%s- ee penne 94% 94% 1,000; 94% Oct] 101% Mar | United Industrial6%s1941; 99% 90% 90% 4,000) 

6s series B____-..1954}___-_- 99% 100 7,000; 99 July| 103% May | Cnited Lt & Rys 5s. ose 93%| 93% 93%) 30.000) 
Indep Oi) & Gas deb 68 1939 109 106% 109 (265,000!) 96% Jan) 1U9 Oct 68 series A 1942; 102 102 102 12.000 
Ind’ polis P & L 6s ser A °57| 100 9954n100%| 71,000! 97% June| 102 Ma: | United Oil Producers 8s '31|_____- 82 wt 6,000) 
Int Pow Secur 78 ser E 1957} 95%) 95% 97%| 6,000) 94% July] 101% May | United Rys Havana7 s'36) _----- 110 =110 5,000) 
Internat Serurities 68.1947; 91 903% 91%) 53,000) 889% Aus| 99% May United Steel Wks 6 '~8 1947 
Interstate Nat Gas 66 With warrante 92% 91 93 94,000) 

without warrants--.-.1936)__.__- 103 =103 50,000; 101% Jan} 104% July | US Radiator Corp 60 A '°38\.._..- 94 94 2,000) 
Interstate Power 56... 1957)... -_-- 95% 96%)! 19,000) 94% Sept] 99% Ap! Serial 64%% notes. .1929).._-.-- 99% 99%! 18,000) 

Debentures 66.....1952| 97%) 97 95%! 33,000} 96 Oct] 102% Mar | US Rubber 
Interstate Pub Serv 58 1956) -_---- 97 97 4.000} 97 Aug} 101 Apr Serial 64% notes_.1931) 98 96% 98 7,000) 
Invest Bond & Sh 58_.1947 Serial 6%% notes_.1932| 96 96 8,000} 

With warrants.--_.-.--- 109 109 109 2.000} 104% June] 115% May Serial 6446%-~.-..---- 1933] 95%| 955% 95%) 1,C00| 
Invees Co of Am 68 A.1947/._._-- 100% 101%} 40,C00;) 96 Feb; 109 Av Serial 6%%------- 1934} 95%} 95% 95%; 1,000 
Iowa-Nebraska L & P 68 °57|____-- 95% 96 11,000} 93% Aur} 101 Mai Serial 644% notes. 1934 96% 96 96%! 69, ‘000| 
Isarco Hydro-Elec 78..1952} 90%) 90% 91 11,000} 90% Nov| #7% May Serial 64% %-~-.----- 1936} 95%| 95% 946 | «000 
Isotta Fraschini 7s ..1942 Serial6%% notes-- 1937)... -- 96 96 2.000 

Wee SET ones secesloccoce 104 105%| 72,000; 94 July} 106% Oct GTR OER. ccessce Ce 95% 96%) 000) 

Without warrants....--/.._.-- 874% 88%] 34,000); 82% Aug) 94% May Serial 6s..-..---- 1939} 95%| 95% 96%) 8.000) 
{talian Superpower 6s 1965 Serial 645% notes.-_1940}____-- 96 96%! 13,900) 

Without warrants. - ---- 82 61% 82%) 62,000; 80% Oct) 86% June | U 8 Smelt & Ref 5448. 1935) 103 103 103%! 7.000) 
Jeddo Highland Coal 66 ’41/_..... 104% 104%] 1,000) 104 Jan} 105 Feb | Van Camp Pack 88._.194]} 94%| 90 94% | 37.000 | 
Kelvmator Co 68- - - -- 1936 Certificates of deposit...| 96 88 90 | 2+,000) 

Without warrante.-.-.--- 70 66% 71%) 93,C00| 63% June} 85 Apr | Va Elec & Pow 5s A ..1955)} 101 99% 101 | 31 004) 
Kendall Co § 4s-_---_-- 1948] 95 95 95%} 36,000); 95 Sept; 95% Sept | | 
Koppers G & C deb 68.1947) 99%) 9834 99% ,000| 97 Octin101% May | Warn: r-Quinlan Co 68 1942) 115 110% 116 (259,000! 

Western Power 5%s8..1957| 100%| 100 100%/13.000) 
Laclede G L 5s-_---- ee 100 = 101 8,000| 98% Sept} 101% Apr | WestvacoChlorined 4s 1937) 10244! 102% 102%; | 22.000! 
Lebigh Puw Secur 68..2026| 105%, 104% 105%] 89,000 103% May| 100% May | Wheelingsteei4%ia. 1947) 9% 9% 90 53,000 
Leonard ‘Tietz Inc 7 4s '46 Wisconsin Cent Ry 58 1930) 97 97 97° | 5,000 

Without warrants__.__-}]_.--.-- 102 102 3,000} 102 Oct} 1054 May 
Libby. McN & Libby 5e '42/______ 94 94%} 4,000; 92% Sept] 97 Apr Foreign Government 
Lomberd Elec Co 78. - 1962 and Municipalities. 

With warrants._.....-.. 101%} 101% 102 43,000; 96 Feb; 107 May 

Without warrants. -_-.-../...._- 93% 95%] 43,000); 93% Oct] 99 Mar | Agricul Mtge B& Kep of Co' 

Luue situs Gas Corp 56 1942). ____- 98% 98%] 23,000) 96% Aug) 100 Jap aed _ Jan 15 1946)_____- 97% 98 1,000 

Lory lolaud Ltg 66. ..1945)._.__- 104% 104%] 1,000) 103 Sept) 105% Apr; 7s8_.-_------ Jan 16 1047) ...... 97% 98%} 15,000 

Los Angele G & E 66.1961}...._.. 100 «100 1,000; 100 Oct} 103% May 

Ya Fuwer & Light 5s..1957] 97 96 97 7,000) 94 Aug; 100 Mar | Baden (Germany) 78. .195' 97% + tad 97%4| 6,000 
Bolivia (Repub of) 78.1969] 97 97%4| 24,000 

Biauitopa Power 5 4e_196)/_...._} 100% 101%} 29,000) 100% June; 1044 Apr | Buenve Aires(Prov)7 es 47) 10274 102 % 103 46,000 

S.uisikid Min & Sm (Ger) rae 1952; 100 100 100%| 15,000 

73 wilh warrapta -.1941]......| 103 103 1,000] 100 June] 1073, May | Cauca Valley (Dept) Col- 

Dians Gus Cvs § 48... .1946) 104 103% 104%| 9,000) 102% Aug} 105 Jap ombia, ext] s f 78_._1948}__.__- 97 97%| 32,000 
N.cCord Rad & Mfg 641943] 100 100 10134(241,000| 95% Aug] 101% Oct | Cent Bk of German State & 
Memphis Nat Gas 6e 1943 Prov Banks 66 B__.196!!______ 864% 86%! 11,000 

Wie WHPRRRE. 26cosencieesson 99% 99% 1,000} 99% Sept] 100% Sept a eee 1958! 359%} 88% 89% 169,000 
Met Edisup 4 ea... .- aa 99% 99 45,000| 96% July| 102K Ma | 
Milwaukee G L 4%8..1967/...... 100% 100%/| 10,000} 974% Aug| 103% Apr | Oanish Cons Muniec 5s'55| 98%) 97% 985) 34,000 
Minnesota P & L 4}8_1978)}_____- 93 95%} 10.000) 91 July; 96 June | Danzig P & gongs Bd 
Mo Pac RR Ist 56....1975| 991%} 99 99%] 30,000) 99% Oct) 99 Oct Extl s f 644s _____- — ee iow 5 a5 4 | s,C00 
Montgomery Ward 56.1946] 10144} 101% 101%} 7,000) 99% Aug] 102% Jan — (Kingd'm) eg _——— 99% 100%) 60,000 
Montreal L H & P 5s_.1951) 100%} 100% 100%] 36,000) 9934 Aug) 103% Feb 4s. wey 89%| 89% 39% 94,000 
Morris & Co 7}s....1930) 100%/| 100 100%] 9,000) 98 Jap| 101% June | Estonia (Rep) 78_-.-- 1967 89%| 89% 89%) 7,000 

Frankrort (City) 6348.1953| 94 93% 94%) 35.000 
Narragansett Elec 5e A 57; 100%| 99% 100%| 33,000} 98% Aus; 102% Mar 
Nat Distillers Prod 6 4s '35} - - - - - - 100% 100%| 3,000) 98 July] 103% Jan Cee Cons Munic 78 R -4 97%| 97% 97%) 49,000 
Nat Pow & Lt 6s A__.2026| 105%| 105 106%| 31,000) 104 Bes TPR. Be |. Biassscpesscccucs 194 89%| 89 90 142,000 
Nat Pub Serv 68. ---.- 1978] 87%| 36% 87%4| 72,000) 85 Oct] 904 Apr oun Mtg Bk of Finlane 
Nat Rub Mach'y 6s._1943) 150%] 148% 162%] 86,000} 105% July) 194 Oct lst mtge coll s f 78. 1944) 100%| 100% 100%| 24,000 
Nevada Con 68_-_---.-- ae 99 49 1,000} 9834 Jan) 99% Gct —— (Colombia) 76 Ry 98%} 94 98%) 77.000 
New Eng OG & El Asen 5s 47/______ 96 96%} 17,000} 86% June} 10) 2 See 195 90% 90% 9314|275.000 
WY P & L Corp lst 48 '67| 94 93% 94%|132,000|; 913% July| 97 Mar Ph. (Prov) ‘accel 
Niagara Falls Pow 68 1950} 105%| 105% 105%] 5.000) 105 Aug} 106% Oct Wiis = saiskctiiechah enihben de 1} 97%) 96% 9854|175,000 
Nichols & Shepard Co 68'3’ Minas Geraes (State) Brazi) 

Without warrants.._...|..___- 101% 101| 3,000] 94% Feb| 101% Oct | i ae 1968} __.--- 94% 95%) 23,000 
Nippon Elec Pow 6}<8.1953/______ 93% 93%) 6,000} 92 June 7% Ap! | Montevideo (City) 68.1959) 95%) 95% 95%| 71,000 
North Amer Edison 5 }s8'63/] 101%] 101 0101%/|296,000] 100 Septiol01% Nov | Mtge Bank of Bogota7s'47| 93 92 93 32.000 
North Ind Pub Serv 5s 1966}. _____ 101% 102%| 5,000} 99 Aug] 104 | Mar | | See Sea 93%} 9245 93%! 9,000 
Nor cy Pow 645 % ren 102%} 102% .03%/| 34,000) 101 June] 105% Jan | Mtge Bank of Chile 681931) 98%) 97% 98%} 71.000 

Conv 6 }s.-------- eee 134% 134%] 3,000) 119 Jan| 148 Apr | Mtg Bk of Denmark 5s ’72/_._-.-_- 96 96 1,000 

Mtge Bk of Jugoslav 7s °57/_--_--_- 83% 85 40,000 
Ohio Power 5s ser a--e NaS 100 100%] 36,000} 99 June| 103% May 

4%s8 series D_____- ae 93% 94 29,000} 91% June} 97% Apr | Parana(State of)Braz7s'58| 93 92% 93 5,C00 
Osgood Co 68 with war 1938 ES 100 100 4,000} 100 June} 102 June | Prussia (Free State) 634851; 96%) 96% 96%) 7,000 
Qpwego Falls Co 6s_..1941] 9934) 99 99%} 5,000} 98% Aug! 102 Apr Ext! 68 (of '27) Oct 15°52) 90%! 90 90 %4| 98,000 

Rio Grande do 8ul (State) 
Pac Gas & E) Ist 46.1957} 98%) 98 98%} 53,000} 95% July} 10144 Apr Brasil 78 (of °27).- 1967|__.--- 97 98 19,000 
Pacific Invest 5s... -- 1948} 97 97 97%| 4,000}; 96 Mar; 105 May | Russian Government— 
Penn-Ohio Edison 68 195u i «ntdan dawacnw === 14 14%} 17,000 

Without warrants. -____- 101%} 101% 102 56,000} 9934 June} 10444 May ate “See ee 1919; 14%| 14 n14%4/| 32,000 
Penn Pow & Lt 5s serB '52) 103 102 103%} 5,000) 100 Aux; 104 Jan i 1921 1¢ 14 14 13,00C 

lst & ref 5s series D_1953/____._ 102 102% 8,000} 100 Aug 104 Jan Shee certificates ....1921)_....- 13% 14 2,000 
Phila Elec 5 4s_-__--_-- TES 106% 106% 1,000} 104% July; 107% Mar 
Phils Elec Pow 5348. .1972| 105%| 105 105%4/ 22,000) 103% Aug} 107 Jan | Saar Basin Con Counties 
Phila Suburban Counties ,, Sars aera 1935| 1007%4| 100% 101%| 8,000 

G&E Ist & ref 44%8_1957| 100 99% 100 13,000} 97% July} 102% Mar | Santa Fe (City), Argentine 
Pitts Screw & Bolt 5s °47|___._- 99% 99%| 1,000} 97 June] 101% June Repub ic, ext] 7s...1945/__._-- 95% 97 4,000 
Pittsburg Steel 68___ __ 1948}______ 101% 101%] 33,000} 100 June| 103% Sept | Santiago (Chile) 7e_.-1949|___._- 99% 100 19.000 
Potrero Sugar 7s Nov 15'47) 98%] 8% 99 34,060} 7434 Oct} 99 Oct | Serbs Croats & Slovenes 
Procter & Gamble 4s '47]--___- 97% 98%] 2,000} 95% Aug] 100% Mar (King) ext] sec 7s ser B’62| 844) 835% 45%|144,000 
Potomac Edison 58. .1956| 76 74% 76 14,000} 97% June| 102% Mar | Silesia (Prov) 7s__._-_-_ 195 86 of 87 102,00C 
Power Corp of N Y 54s '47/____-_- 9644 963{| 12,000) 94% Oct} 101 Jan | Switzerland Govt 5}4s 1929) 100%; 100% 100%4| 25.000 

Warsaw (City) 7a.. 1958! 8&6 85 4 36%!\ 60,0C6 
Queensboro G & E 5%s'52}_____- 102 102%4| 18,000 Aug 107 Apr 101 
Richfield O115 & % notes’31| 102 102 102%] 20,000} 99% Aug] 103 Sept * No par value. 
Rochester Cent Pow 561953) 90 90 35,000} 90 Sept; 91 Sept additional transactions will be found. Sold under the rule. 
®t Louis Coke & Gas 68 '47| 92 02 92 13,000} 92 Oct] 96% May | # Option sales. ¢ Ex-rights and bonus. w When Issued. 
ane ane Te Se 3. Dd 97K wee eyo a Aug} 10044 Mar | rights. s Ex-stock dividend. 
po Ly A eee +: ea = SS —_ Aug) 104 Apr | Cash sales as foliows: (14) Hart-Parr Co. 

With warrants__......_}_.---- 112% 112%} 11,000} 9534 Jan] 11934 Oct Optton sales made as follows: 

Without warrants. - - --- 93 93 93%} 25,000} 88% Mar! 95% Sept . + 
Scripps (E W) 5s_--1943]______ 95% 95%| 3,000] 92 Sept| 100. Apr | 24: G. Spalding & Bro., com., Jan. 14 at 120; 9 Associated Gas & Elec., Jan. 14 at 47 
Sorvel Ine (new 00) 6a_194*|______ 66 8 70,000 13% Feb| 76% May | (15) Neve Drug, Oct. 26, 200 at 26@27. 

awinigan W & P 448 '67) 95% 5% 95 000 Aug} 98% Mar - 4 Mt. ; 
Shawsheep Milis7s..-1931| 98 97 94 9'000| 95 Oct| 101% Apr h Sierra Pacific Electric oe aa 6 at 92; w Mt. State Power, Jan. 13, 101, 
Snider Pack 6% notes. 1932} 100%} 10034 10234] 22,000} 94 Sept] 135 Apr | (2) Palmolive Pet., Feb. 28 at 85. 

Solvay-Am Invest 58..1942) 97 97 97%4| 15,000} 95% June! 100 Mar “Under the rule’ sales were made as follows: 
Southeast P & L 68__.2026 7 oie 

Without warrants..___. 105%| 105 106 |137,000) 95 June] 109% Mai b> Belgian National Railway, preference Jan. 20 at 17}; 
se aoe S- fo 160 sais fe gee - F.. 175 Oct | 68, Jan. 13 at 984%; J Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 101. 

D 58-..195)) 102 | 101 2%4| 37,000 uly} 104% Api | 8U.S. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 10734; 

re oe we we ee — oo pane yea Standard Publishing class A Jan. 25 at 4; «$1,000 United Ol! Prod. 8s 1931, 
Bou Calif Gas 5s...-- _ eae 92% 93 15,C0C; 92% Sept] 053%, Jan Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; American Meter Co. Feb. 29 
Southern Gas 6 4s--.-1935) 10034} 100% 106244] 8,000} 1004 Nov; 108 Mar | at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 
— vy agg 96% B a oh wn 108% July; 100% Apr Apr. 24 at 363% 

B’west Pow t = 0. Aug} 112% May “ ; 

@taley (A E) Mig 68__1942) 97%| 97% 98 10,000} 96% Oct] 101% 4s, May 4, at $5,000 at 98%. (8) Cities Service pref., 

Stand Investment Co 5s '37 (9) German Con. Mines 78, 1947; May 23, $1,000 at 101. 
With warrants.-......-.- 127 127 127 1,060} 108% Jan} 145 May | pref., July 19, 100 at 122%. 

weaned Powe tor | 100 | 100 10036) 65.000) 90% Sept} 10444 Mar | 13) 1,000 Pittsburgh Steel 6e 1948 Aug. 24 at 103 +4 
7e Oct 1°36 without warr; 90 90 9034; 17,000; 87 Sept] 9834 May ** Note.—Correction .—Sales of Federal Screw Works last week at 48% was an error; 
7s 1946 without warr’ts_'______ 88 90 6,000! 88 Aug! 973% May 





should have read 38%. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest’ except where marke‘ “‘f”. 





Public Utilities 
a@ 
Gas & Electric._t 


6% erred 
Amer Light & Trac com.100 
Pref 100 


00 

Appalachian El Pr pf.-_.100 

Associated Gas & Elec com.' 
preferrec 


Com’w’ith Pr Corp pref_100 
Elec Bond & Share pref _100 
Generali Pub Serv com..-_-_t 
$7 preferred 
$6 first preferred 
Gen’! Public Util. _..--- 
Missiasipp! Riv Pow pref.100 
Firet mtge fe 1951_. J&J 
Deb 5s 1947 &N 
National Pow & Light pref_+ 
North States Pow com_100 
7% Proferred 00 
“or Texas Elec Co com_100 
referred 106 


6% pref 

Pacific Gas & E) Ist pref__25 
Puget Sound Pow& Lt6%p y 

6% preferred.........-. 
let & ref 5s ioa0 23a 
South Cal Edisen 8% pf- .26 
Stand G & E 7% pr pf-.-_100 
Tenn Elec Power Ist pref 7% 
6% preferred_....---. 00 
Toledo Edison 6% enon as 
00 


Shert Term Securities 


Allis Chal Mfg, 5s May °37- 
Alum Co of Amer, 5s May’52 
Amer Rad, deb 448, May’47 
Am Roll Mill deb 5s, Jan °48 
Am Thread 6s, Dec 1928--- 
Anglo-Am Oi! 4s, July '29 
Ana'da Cop Min 6s, Jan '29 
lst cons 68_..Feb. 1953 
Batavian Pete 4}4s--...1942 
Bell Tel of Can 5s A- Mar ’55 
Beth Stl 5% notes June 15'29 
Sec 5% notes_June 15 '30 
See 5% notes._June 15 ‘31 
Sec 5% notes_June 15 '32 
Com’! Invest Tr 58. May '29 
6% notes May 1930 
Cud Pkg, deb 5}48_.Oct 1937 
Cunard 88S Line 4s Dec '29 
Eé4 El Tl Bost 48, Nov 2 '2& 
4%% notes_._.Nov 1936 
Empire Gas & Fuel 5s 
June 1929-30 
Fisk Rub 5s-_-.-Jan 193! 
Gen Mot Ac Corp 5s Mar ‘2% 
5% serial notes. ._Mar 30 
5% serial notes... Mar ‘3) 
5% serial notes..Mar ’37 
5% serial notes..Mar °32 
6% serial notes..Mar '34 
5% serial notes..Mar '3{ 
5% serial notes. .Mar ‘3¢ 
Goodr (BF) Co 5s Jan 15 °2¢ 
Goodyr T & R 5s_ Dec 15 '2& 
Gulf Oil Corp of 5 eg 5s 


1937 

fF oe Feb 1947 
Koppers Gas & Coke deb 5r 
June 1947 

Mag Pet 4}48_Feb 15 '29-'35 
Mar Oil 5s....June 15 1929 


Serial 5% notes June 15°30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 5348 Jan 1946 
Pacific Mills 544s_..Feb '31 
Peoples Gas L & Coke 4s 
Dec 1929 & 1930 
Proct & Gamb, 448 July '47 
Sloss Shei St] & Ir 6s Aug '29 
Swift & Co 5% notes 
Oct 15 1932 
Tidew Pow Ist 5s_.._Aug '29 
Un N J RR & Can 4s Sept’24 
U 88m & Ref 5s__Nov ‘35 
Wisc Cent 5s Jan "30 


Tebacce Stecks Par 


erred 
British-Amer Tobac or4 - - = 
Bearer _ 


Imperial Tob of GB & Irer’ i 
Int Cigar Machinery new 100 
Johnson Tin Fol] & Met_ 1600 
a, Tobacco Ce com... 


American Hardware-.--.-.-. 25 
Babcock & Wilcox... .-- l 
Blias (E W) Co..-------- pl 
Childs Company pref ___ 100 
POWER ...0cs- = 





erred 
Manufacturing - - -100 


er Mig 1s 









































Raliread Equipments Chain Stere Stocks 
Bia | Ask Par| Bid | Ask Par.| Bid | Ask 
*175 |17912'| Atlantic Coast Line 6s... §.25| 5.00/| Am Dep St Ist pf 7%-.-..100) *98 |103 
10434) 106 Equipment 6 4s.......- 5.00| 4.75|| Berland Stores units....-.-. 116 |120 
205 (210 Baltimore & Ohio 68... -. 5.25) 5.00|| Bird Grocery Stores com..t| *38 | 40 
113 [11512 Equipment 4s & 5e_. 5.00| 4.70 7% cum pref(with war)100} 110 |-.--.-. 
Buff Roch & Pitts equip 6s.| 5.25) 5.00|| Bohack (H C) Inc com-_-_--.t| *68 72 
10712 10753|| Canadian Pacific 448 & 68.| 5.10) 4.75 7% ist preferred... 100} 103 |107 
50 65 Central RR of N J 68_-_-..--. §.25| 5.00|| Butler (James) com_.....-.- *8 15 
95 |100 || Chesapeake & Obio 62-_... 5.25) 5.00 Pea gucanipeasé 00; 45 | 55 
88 | 93 Equipment 6 }48-.--..- 5.15} 4.85|| Consol Ret Sts, 8% pf with} Maa 
10714) 10814 Equipment 56_...... - . 5.00) 4.75 WEEE, aacvacascce 100} 110 | --.-. 
*14 | 16 || Chicago & North West 66. 5.30} 5.00)! Diamond Shoe, com. .-.-_-.-- 36 | 38 
*55 | 57 Equipment 6 %s- --- 5.10) 4.80 i, 104 |107 
*94 | 96 Chic RI & Pac 4s & Be. 5.00| 4.75|| Fan Farmer Candy Sh pref t} *28 | 30. 
*9934| 10014 Equipment 68-_.__---.- 5.30} 5.00|| Fea Bak Shops, com.....- *6 9 
*100 {102 Colorado & Southern €8_. - 5.40) 5.00 Pret 7% with warr_...100} 96 /|100 
*101 |103 Feltman & Curme Shoe 
*10312|105 Delaware & — a 5.25) 5.00 eres A CO. wxcsceses +} *10 | 20 
Q911p' 92 || Erie4%e& 6s___.....-- a 5.20} 4.90 7% preferred......-- 100} 75 | 85 
9712;100 ectmennns ie CSE 5.35] 5.00|| Gt Atl & Pac Tea vot com_t|*340 |350 
*381o| 40 || Great Northern 68. --..-- F 5.25) 5.00 Preferred............. fC Pee eae 
*1219) 13 Equipment 5@_....... " 5.00) 4.75|| Grant (W T) Co com-_.-_-- +/*115 |11 
101 |10119|| Hocking Valley 6s........ 5.00| 4.75|| Grant (W T) Rity 7% pf 100) 10312) ---- 
10712) 108%, Equipment 68_.......-- 5.25} 5.00}; Howorth-Snyder Co, A..-- 18 21 
*2514| 2534|| Illinois C 46 & 5a. 5.00! 4.75); Kaufm Dep Sts, com...100| ----| ---- 
*128 {138 Equipmf@nt@s_......_. 5.20} 5.00 7% preferred........ 100] -~-.-.]---- 
*99 /|101 Equipment 7s & 6 }s_.-_ 5.00} 4.80}} Kinnear Stores com -_-.-..-.-- +} *30 | 32 
92 94 Kanawha & Michigan 68_. 5.30) 5.00 8% preferred......-.. 100} 116 {120 
106 |108 Kansas City Southern 5\*e §.25| 5.00|| Knox Hat, com__.....-.-t}]*230 |250 
10119} ____|| Louisville & Nashville 68. 5.25) 5.00 oo . eee z\*106 j111 
9619} __-- Equipment 6 4s_-__---. 5.00} 4.80 CIA partic pref. ....--- ¢ *65 | 70 
10712) 10814) | Michigan Central 5s & 63_ 5.10| 4.75|| Kobacker Stores com ----- +} *40 | 41 
138 (140 Minn 8t P&88 M é%e& Se) 5.30) 5.00 oT ks eee 100} 102 {105 
10812/110 Equipment 6s & 7e__..| 5.50/ 5.00)| Lane Bryant Inc com__---- +} *60 | 63 
14 | 16 || Missour! Pacific 6a & 6 Ke- 5.25) 4.95 7% cum pref.......- 117 {122 
42 | 44 Mobile & Ohio 5e_.-_.-_--- 5.00} 4.80|| Leonard Fitzpatrick . 
110 |112 || New York Central és & &| 5.00) 4.75 Muller Stores com---..-- ¢t] *29 | 31 
10112|103 Equipment 68- - - - ..| 5.25} 5.00 Preferred 8% -..----- 100} 109 {115 
*2612| 2712 Equipment 7e_....._.... 5.00} 4.80|| Lord & Taylor_.....---- 100} 320 |350 
*98 | 99 || Norfolk & Western 4}<e-_. 4.95) 4.75 First preferred 6%----100| 98 |103 
*89 | 92 || Northern Pacific 7e_..... 5.00} 4.80 Second pref, 8% ..---- 100} 110 {120 
101%4|10214|| Pacific Fruit Express 7#_- 5.00} 4.85]; McLellan Stores com. .--- +] *56 | 60 
*54 | 59 || Pennsylvania RR eg 6s _-- 4.90) 4.75 6% preferred ....----. 100| 99 {105 
109 j111 | Pitteb & Lake Erie 6%s_...| 5.05! 4.80|| Melville Shoe Corp com _-+| *63!2) 65 
106 |10712|! Reading Co 4s & 58____- 4.95| 4.75|| 1st pref6% with warr_100| 105 !110 
9912 10012| St Louis & San Francisco 68.| 5.30 5.00 Co ., a S swe mae 
10312]105 || Seaboard Air Line 5%s & 6s| 5.75| 5.25|| Mercantile Stores- --- ---- +/*120 |130 
10914|11014|| Southern Pacific Co 4<6- - 4.95| 4.75 Preferred________---- 10@|] 105 |120 
10512}108 Equipment 7s_.__..._-. 5.00] 4.80|| Metropolitan Chain Stores.t| *65 | 73 
Southern Ry 4}48 & 5e__. 5.10} 4.90!| New preferred_------ 100] 112 |116 
Equipment 68-_- 5 30) 5.00|| Metropol 5 to 50 Sts com A : *5 | 10 
Toledo & Ohio Central 6a. - 5.30] 5.00 fo | ee *4 7 
Union Pacific 76. .......- 5.00| 4.75|| Preferred........---- io0 70 | 75 
9912) 997, Miller (1) & Sons com__-.t| *41 4219 
10114}10112 Preferred 634% -.----100| 96 {100 
9712] 9812 Murphy (GC) Cocom..__.t}] *74 |_78 
971g} 9712|| Aeronautical Securities 8% cum pref-...---- 100} 104 (109 
10014/10012 Nat Family Stores Inc...t} *31 | 32 
98%,| 9912|| Aeromarine-Kiemm-.- --- -- 1412) 15 Cum pret $2 with warr.25| *32 | 34 
100 |10014|| Aeronautical Industries....| 1312, 1412|| Nat Shirt Shops, com----- ¢| *22 | 25 
10514|10512|| Alexander Indus com----- 8 | 11 Preferred 8% -..----- 100| 87 | 92 
94 | 941, 8% participating pref_._..| 99 |100 ‘| Nat Tea 612% pret ----- 100} 10312)/106 
1027s|103 || American Airports Corp...*| 40 | 45 || Nedick’s Inccom-.-------- t|_*2612) 28 
9953/1001, Ballance Aircraft Corp units| 205 |230 || Neisner Brcs Ince com- ---- t)*117 {121 
ae ee ere ae 24 | 26 Preferred 7% -------- 100) 154 {158 
9812) 9914 aime Aircraft common.--.| 120 |130 || Newberry (J J) Cocom----- *125 |135 
9812| 9919|| Preferred......--------- 100 |110 Preferred 7% -------- 106 {111 
97%4| 9834); Claude Neon Lights------- 225 (230 N Y Merchandise com... _t| *31l!2 3334 
97 | 98 || Consolidated Instrument..*} 712] 814|| First pref7%-_------- 100} 101 }105 
99%4,|100 || Crescent Aircraft. _...--.-- 13 | 16 || Penney (J C) Co com...100} 309 (314 
981g| 9912|| Curtiss-Robertson Ai: plane 6% cum cl A pref....100| 101 [102 
9934/1001, EERE eee 135 |145 || Peoples Drug Stores com --t *82 | 86 
987g} 9914|} Curtiss Assets_......----- 32 | 37 64% cum pref___--- 100} 115 [125 
@@e|| Fairchild Caminez Engine.-| 40 | 50 Piggiy Wigely Cep...--2 t| *47 | 50 
9712} 9919|| Fokker Aircraft common_-_*} 15!2] 16 Preferred 8% -.------ 100} 102 |106 
91 | 9212|| 1st preferred___...---- 5| 20 | 23 || Piggly West States A_.--- +} *30 | 33 
995g}100 36 preteens... on 6s.s 25| ..-.|~---|| Rogers Peet Co com____100} 125 |140 
9834| 993g|| Gates-Day Aircraft__.___-- 12 || Safeway Sts pf w’out war6%|_ 97 | 99 
9812] 9914|| Haskelite Mfg-__..-.------ 35 40 Sanitary Grocery Co com--_t *460 (465 
97%4| 9812|| Heywood Starter Corp--- -- 7| 9 6%% preferred .._.-- 00} 150 {158 
97 | 97%|| Kreider-Reisner Aircraft...| 50 | 58 || SchitfCocom_-_-_----.---- 44 | 46 
97 | 98 || Lawson Aircraft........-.- eye See Cum conv pret 7%-~-.-100 180 190 
96%4| 97%4|| Lockheed Aircraft common* 59 || Silver (Isaac) & Bros com.t| *68 | 69 
9612) 9712|| 7% preferred_._-.---- 10| ----|----|] 7% cum conv pref....100| 112 |116 
995g|100 || Maddux Air Lines units....| 150 | ----|| Southern Groc Stores A-..t| *35 | 37 
100 |} Mahoney-Ryan Aircraft....| 19 | 21 || Southern Stores6 units. ---- ----| 95 
Mohawk Aireraft__.._..--- 10 | 13 || Spaid (A G) & Bros, com 100} 270 {280 
10014|10034|| Mono Aircraft_.....------ 15 | 20 || U 8 Stores com class A_---t - 7 
10012/100%4|| Preferred_______-._----- 20 | 25 Com class B..--------- - 2.9 
m,|| Moth Aircraft Corp units ..| 23 | 24 ist preferred 7% - - - -- 100} 44 | 49 
99 | 9912|| National Air Transport_.--| 300 |320 || Walgreen Co com_-_------ t| *61 | 65 
97 |100 | Nat Aircraft Mat'ls Corp..-| 15, | 16 8% cum pref...----.. 19, 107 }110 
----|----|} National Aviation-------- 4112] 4212)| West Auto Supply com A t| *57 | 60 
98 | 98%||N R Airways___-_.___-_-- 300 |----|| 634% preferred___--- 100} 103 |1065 
96%4| 9712|| Scenic Airways common. - -- 3 
96 | 97 || Stearman Aircraft com__..*| 21 | .23 
103%4)104 7% prebetred_.........- eee ee Sugar Stecks 
94 96 ye oe eee 190 |200 a 
Stinson Aircraft class A___-| 21 | 23 || Caracas Sugar_.--...--- 50)* - 3 
98 1100 2 “Eo Sa agemiaias _..-| ----|| Cent Aguirre Sugar com_.20|/*134 (137 
9734] 98%4|| Swallow Airplane---------- 1 115 || Fajardo Sugar...------ 100|*120 {123 
10014101 || Travel Air Mfg______----- 400 |410 || Federal Sugar Ref com--.100 20 | 25 
U 8 Air Transport____----- 11 13 Preferred . .....----- 100 one 40 
100 {10014}! Universal Aircraft units....| 18 | 19 i Sugars, Ino. .--- t| *27 | 30 
9812) 9914|| Universal Air Line units._.-| ----|----|| __ Preferred.-----.-.-- 100 B+ 90 
98%4| 9912)| Warner Aircraft Corp----- *| 52 | 5 Holly Sugar Corp com...t| *40 | 42 
10012|10112!| Western Air Express______- 255 |275 ee 90 | 92 
97 | 98 National Sugar Refining.100) 184 [185 
| | New Niquero Sugar_....100) 35 | 45 
| Savannah Sugar com...... +|*135 |140 
| Preferred. -.-..-----100) 117 [120 
Water Bonds. | Sugar Estates Oriente pf-100) 25 | 30 
135 |145 | Vertientes Sugar pf-..-- 190} 60 | 65 
109 | ----|| Arkan Wat lst 68°56 A.A&O| 94 | 96 || 
*3012| 3212|| Birm WW 1st 5sA'54.A&0| 100 (103 
*31 33 let M 56 1954serB_.J&D| 96 | ---- 
*30 32 City W(C mag? aa 54AJ&D) 100 (103 Rubber Stocks 
100 /|104 Ist M 6a 1964__._-- J&D) 95 | ---- 
60 | 70 || City of New Castie Water (Cleveland Quotattons) 
23 2412! 68 Dec 2 1941-:___- J&D i OF. tess 
75 | 79 | Clinton WW ist 6e°39.F&A| 94 | ----|| Aetna Rubber common.-.-..t| *26 | 27 
108 |112 || Com'w’th Wat ist 534sA’47| 99 /|101 Preferred ......----- 100} ----|---- 
104 | ____!|| Connellevy W 5sOct2’39A4&0)| 95 | ----|| Fails Rubber com--.-..-.--- 1) 77s A, 
E St L & Int Wat 5e°42.J&3| 93 | 95 ee ae 25} *1112) 17% 
Ist M 68 1942.____- J&J} 100 |102 || Faultiess Rubber--------- t} *30 | 31 
wuatagtes lst 6s °64.M4&&| 100 | ____|| Fireetone Tire & Rubcom.1@/*170 {173 
4 177 Wee ee ee 1954) 94 | 96 6% preferred_...---- 10@| 108 |112 
120 |123 Mia States WW 68°36 M&N| 100 |___.|| 7% preferred......-- 100} 10512)1064s 
*s48 |34953|| MonmCon W Iist6e’56ASJ&D| 92 | 94 Gesmet Tire & Rub com. _26/*19914|200 
*58 |_.--|| Monm Val Wt 568 '50.J&J| 98 [10012|| Preferred _.-.------100} 99 |100 
105 |110 || Muncie WW 5e Oct2’°39 AQ1|; 94 | ----|| Goody’r T& R of Can pt. 108 710512) ---- 
285 |300 || St Joseph Water 561941A&0| 94 | 96 || India Tire & Rubber------ *34 | 36 
122 |125 || Shenango ValWat 5e°56A40| 94 | 96 || Mason Tire & Rubber com. : Score 50¢ 
120 | __--|| So Pitts Wat let 5e 1960 J&J| 96 |----|| Preferred..--------- 100|* -.--| 8 
188 |s195 lst M 68 1956..-..-- F&A| 96 | ____|| Miller Rubber preferred.100) 75 | 80 
t350 |s5214|| Ter H W W 68°49 A__J&D! 100 |103 || Mohawk Rubber..-..--- 100} 230 |240 
105 |107 lst M 58 1956serB_.F&D) 95 | 96 ae 100; 89 | 93 
530 (550 Wiehita Wat lst 6e°49_M48/ 100 (103 Geberting 5 Tire & Rubber - Pa #4514) 47 
*6 634 Ist \‘ % '9R@acr ® Pas 95 | 07 106 (107 














Investment Trust Stocks 
an onds 


Amer Finan Hold com A... 
Amer Founders Corp com -. 


Amer Internat Bond & Sh.. 

Andrews Seeur Inv Co 

Astor Financial class A 
_ | eee. 

Atl & Pac Intl Corp 

Bankera Financial Trust... 

Bankers Investm’t Am com. 


Basie Industry Share; 
British Type Investors A... 
Continental Securities Corp. 
PIG kc hedatwede'e 
5s 1942 with warrant-.-- 
Without warrants 
Crum & Forster Insuran- 
shares com 
PRINS jhe dco onmnedies 

Diversified Trustee shs 
I rr 
Eastern Bankers Corp com. 
Si dvkéhshossastnack 
Finan & Indust Ser com_... 
Preferred 


Vo, ee 
First Fed Foreign Inv Trust 
Fixed Trust Shares 
General American Investors 

deb 5s with warrants. --- 
General Trustee common... 

Gt adecene canadien 

New units 

oe. Ba ee ee 
Greenway Corp com 

Preferred (w w) 
Guardian Investment 


Insuranshares ser A 1927__. 
CRE Wiiccecensancon 


Investments Trust of N Y-. 
Massachusetts Investors. - 
Mohawk Invest Corp 
Mutual Investment Trust -. 
New England Invest Trust. 
Old Colony Invest Tr com.- 


Pacific Investing Corp com. 
Second Internat See Corp.-. 
Conv B when if & as ss-- 


68s 
Stand Int Secs Corp units-_- 
Standard Investing Corp--- 
544% preferred w w 
5% bonds w w...---.--- 
State Bankers Financial 
Swedish ae See pf. 





U 8 & Brit Internat unitse.- 
U 8 & Foreign See com_--_- 
Pensecnwsnacccsce 


Standard Oli Stecks 


Anglo-Amer Oil vot stock. £1 
Non-voting stock....- £1 
Atiantic Refining....... 100 
Ses 100 
Rare Scrymeer Co.....- 25 


Pm Shane Mig Cone. .25 

Continental Oil v tc 10 

Cumberland Pipe Line._160 

Eureka Pipe Line Co. _._100 

Galena Signa! Oi] com... 100 
Preferred 


Piidwcens 100 
Preferred new _.....-- 100 
Humble Oil & Refining - - a 


Illinois Pipe Line 
a 

Indiana Pipe Line Co-_-..50 
Internationa! Petroleum ___t 
National Transit Co-_. 12.50 
New York Transit Co...100 
Northern Pipe Line Co..100 


Ge Gt... atkwk okwnenee 26 
Penn Mex Fuel Co.....- 26 
Prairie Oil & Gas._....-- 25 
Prairie Pipe Line....... 100 
Golar Refining-.-.-.-..-.-.. 100 
Southern Pipe Line Co-_--.50 
South Penn Ofj___...-.--.- 


Southwest Pa Pipe Lines.100 
Standard Oi! (California) -_t 


Standard Oil (Kentucky) .25 
Standard Oil (Neb). ..--- 25 
Standard Oil of New Jer..25 


Standard Oil of New York.25 
Standard Ol) (Ohio) ....- 25 
Pi wsnkdneone 00 
Swan & Finch.........-- 25 
EE ccikmumewencisiiin 
Union Tank Car Co. -...-. 100 





Vacuom Ot (New) _ - 


*357, 
#9334 
118 
*20 
1121, 
*RA5g 


11912 
2254 

117 
85 





Singer Mie Tet * | 26 | 6%! Ist “Se 10K aor @ oes 05 | 07 rete 


* Pershare. t No par value. 


d Basis. 6 Purchaser also pays accrued dividend % Nominal. 


2 Ex-dividend. 





y Ex-rignts. 


yr Canadian quotation 


# Sale price, 





2518 ‘Fuvestment and Railroad Intelligence. 














Latest Gross Raonlinks by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of October. The table covers eleven roads and shows 18.33% 


increase over the same week last year. 





Fourth Week of October. 





Buffalo Rochester & Pittsburgh-.--- 
Canadian National....----------- 
Canadian Pacific. ~~ -- esse 
Duluth South Shore & Atiantic- rr 
Georgia & Florida.....-----.--.--- 
Mineral Range. ...-.-.---------- 
Mobdiie & Ohio... ccccacescances 
Nevada Calif-Oregon....--------- 
St Louis Southwestern .....---.-- 
Southern Railway Syetem......-- 
Western Maryland.....--.-..---.- 


Total (11 roads) - cece s Ce abate 
Net increase (18.33%) - - - -------- 














(Increase. | Decrease. 
& 3 

ee 

Gg? "eee 

eo eer 

seneee 4,258 

nesane 3,700 

ae eee 

Steet | 48,799 

a gage 

54 693) bs edepade 

12,0 36) anbhoue 

ih, eee 

2,885,323 26,757 

2,858,566! 





In the following table we show 


a number of weeks past: 


the weekly earnings for 





Increase or 
Decrease. % 





4th week Feb. (1 
lst week Mar. (1 
2a week Mar. (1 
8d week Mar. (1 
4th week Mar. (12 roads) 
lst week Apr. (12 roads) 
2d week Apr. (12 roads) 
8d week Apr. (11 roads)....---- 


4th week Apr. (12 roads)....-.-.--- 
Ist week May (12 ro#ds)......-.--.- 
2d week May (12 roads)........--- 
8d week May (12 roads)..-.------- 
4th week May (12 roads)...-.-...--- 
lst week @une (12 roads).....----.- 
24 week June (12 roads)._-.----- — 
8d week June (1i roads)....----.-.- 
4tb week June (11 roads).....----.. 
Ist week July (12 roads)........-.- 


d week July (12 roads) 
week July (12 roads) 


lst week Aug (12 roads) 


3d week Aug. (i2 roads 
4th week Aug. (12 rvads) 
lst week Sept. (12 roads) 
24 week Sept. (12 roads) 
3d week Sept. (11 roads) 
4th week Sept. (12 roads) 
lst week Oct. (12 roads) 
2d week Oct. (12 roads) 
3d week Oct. (11 roads) 


4th week July (12 roads)..--------- 
2d week Aug (12 palatine 























$ 

+ 1,909 ,434' 13.97 
—156,341| 1.69 
—251,773| 2.65 
—267.552| 1.90 
+882,541| 4.38 
+ 368,068) 2.41 
—252,950| 1.87 
+12,534| 0.14 
—562,411| 3.11 
—469,133) 3.33 
+ 535,054; 3.92 
+ 952,046) 7.04 
+742,987| 5.21 
+278,542| 2.08 
+678,341| 5.01 
+ 596,956) 3.66 
+ 962,147) 5.25 
+ 808,584) 6.07 
+717,797) 5.26 
+532 ,.435| 3.78 
1,686,586) 8.84 
1,361,.816€| 10.00 
4+ 981,589 6.91 
1 
1 








-223,405| 8.57 
»186,.629| 5.54 
+ 304,567) 2.09 
1,238,046) 8.28 
+ 2,223,567) 15.48 
+ 2,298,871) 10.98 
+ 2.583.052) 16.10 
+ 2.690 ,331)}16.31 
+ 2,858,566'18.33 








We also give the following comparisons of 


the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earntngs. 
Month. 


Ne@&t Earnings. 





Increase or 
1927. | 1926. Decrease. 


Increase or 


1926. Decrease. 









cy 3 
August 556,406,662 579,093 ,397|—22 686,735) 
Septem'r|564,043 987/590, 102,143 —26,058, 156)179, a34" 277 
82,542, 179 605 ,982 ,445 —23,440, 
051'561,153,956. 58,159, "905 125.957.014 
y me .708 —69,294,705 









April... 





a3" 428, '231/497, ‘865, ens 437, 14¢ 110, 907.453 

May ---/509,746,395518,569 718, —8,823,323 128,780, 393 
June - -./501,576,77 1/516 ,445,21 1 —14,871,440)127,284,367 
508,811,786. +3,333,445 137,412,487/125,700,631/ + 11,711,856 
56,908,120|556,743,013. + 165,107/173,922,684/164,087,125, +9,835,559 





% $ 
2/179,711,414| —15,697 472 
193,233,706) —13,799,429 
194,283,539) —13,364,491 
158,501,561) —32,544,547 
1 oie a0 —28,169,018 

92 


99,549,436) —5,558,796 
9|107 579,051 + 541,678 
135,874,542} —4,034.267 
3/113,818,315| —2,910,862 
saa att Sea + 840,317 
129,111,754; —1,827,387 








Notie.—Percentage of increase or decrease in net for above months has been 


1927—Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 
ec., 23.76% dec. 1928—Jan., 5.58% dec.: 


3.87% dec.; Nov., 20.53% dec.; 
Feb., 0.50% inc.; March, 2.96% dec.; 


April, 2.56% dec.; May, 0.66% inc.; June, 1.41% dec.; July, 9.32% inc.; Aug. 


5.99% inc. 


In the month of Sept. the length of road covered was 238,814 milesin 1927, against 
237,854 milesia 1926; in Oct., 238,828 miles, against 238,041 milesin 1926;in Nov., 
238,741 miles, against 238, 142 miles in 1926;in Dec., 238,552 miles, against 237, 711 
miles in 1926; in Jan., 239,476 miles, against 238, 608 miles in 1927; in Feb., 239,584 
miles, against 238, 731i miles in 1927; in March, 239,649 miles, against 238,729 miles 
in 1927;in April, 239,852 miles, against 238, 904 milesin 1927;in May, 240,120 miles, 
against 239,079 miles in 1927; in June, 240,302 miles, against 239,066 miles in 1927; 


in July, 240,433 miles, against 238,906 milesin 1927;in Aug., 


239,205 miles in 1927. 


240,724 miles, against 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Ratlway— — ~~ "tao —s- —Net after Tazes— 
1928. 1927. 1928. 1927. 
& % 3 $ 
Akron Canton & Youngstown— 


September. 351,647 276,808 

From Jan 1_ 2,585,364 2,439,232 
Ann Arbor— 

September. 601,751 446,148 

From Jan 1_ 4,380,615 4,224,071 
Atchison Topeka & Santa Fe Sys 


131,119 98,691 
793,318 726,283 


2,057 64,735 


875,135 722,932 


September -22,044,142 22,263,243 8,062,185 7,750,026 06,128,593 b5,678.949 
From Jan 1_ 178125 838 187345 161 47,606,271 52,498,290032,073,097 036,087,428 


Atch Topeka & Sante Fe— 
September - 18,435,664 18,402,883 
= sena Jan 1_ 148940277 150574,996 
Qulf Col & Santa Fe— 
September . 2,464,864 2,748,869 
From Jan 1_19,626,887 25,520,606 
Panhandle & Sante Fe— 
September . 1,143,616 1,111,491 
From Jan 1_ 9,558,674 11,249,559 

Atlanta Birm & Coast— 
September. 372,261 454,883 
From Jan l_ 3,598,281 3,975,345 

Atlanta & West Point— 
September. 254,265 284,345 
From Jan 1. 2,271,243 2,367,734 


6,637,283 6,357,152 
40,802,520 43,240,276 


4.474.326 6,112,502 


2,329,425 3,145,512 


4,959,761 4,702,111 
28,706,681 30,729,025 


878,968 829,913 
3,642,861 5,220,940 


417,644 297 ,626 
1,999,118 2,758,862 


def8 ,652 49,180 
def16,005 104,682 


49,878 61,176 ! 
371,904 405,061 





LD eo eee 





—Gross from Ratlway— —Na om Railway— —WNet ead Tares— 
1928. 1927. 1927. 
$ 3 BS 

Atlantic City— 

September. 380,682 435,191 83.210 

From Jan 1. 3,018,549 3,457,792 420,659 
Atlantic Coast Line— 

September . 4,552,397 5,595,228 527,286 

From Jan 1_53,481,302 61,332,309 13,085,604 
3altimore & Ohio— 

September .21,050,657 21,506.666 6,142,151 

From Jan 1.173 903110187,328,623 47,618,091 

Balt & Ohio Chic Term— 

September - 386,737 341,434 120, 90,891 

From Jan 1. 2,272,353 2,941,729 7 7.3 546,693 
Bangor & Aroostook— 

September - 482,124 485,917 123,712 

From Jani. 5,292,096 5,420,63 1,745,438 
Belt Railway Co & Chicago— 

September . 710,290 655,716 244,541 

From Jan 1_ 6,023,150 5,573,288 1,940,009 
Bessemer & Lake Erie— 

September. 1,811,963 1,470,286 635.319 

From Jafi 1_11,754,906 10,699,408 3,417,558 
Bingham & Garfield— 

September - 36,872 35,595 4,391 

FromJanl. 352,436 372,173 60,543 
Boston & Maine— 

September ~ 6,633,101 6,929,157 1,778,966 

From Jan 1_56,435,531 58,441,193 14,197,382 
Brooklyn E D Term 

September - 110,240 116,098 39,764 

From Jan1_ 1,091,327 1,074,185 389,461 


suff Roch & Pitts— 

September . 1,480,243 1,533,842 

From Jan 1_12,600,771 13,284,620 
Buffalo & Susquehanna— 

September 139,540 12: 

From Janl_ 1,165,394 1,16 
Canadian Nat Rys— 

Atlantic & St Lawrence— 

September - 181,627 172,490 

From Jan 1. 1,917,525 1,940,975 

Det GH & Milw— 

September. 887,338 744,075 

From Jan1_ 7,086,570 6,315,168 
Canadian Pacific— 

September _21,371,239 17,053,124 

From Jan 1_ 156568 199 139183035 

Can Pac Lines in Me— 

September - 126,488 140,340 

From Jan 1_ 1,833,532 1,908,115 

Can Pac Linesin Vt— 

September - 182,342 159,713 

From Jan 1. 1,529,602 1,543,421 
Central of Georgia— 

September . 2,016,513 2,595,741 

From Jan 1_18,733,266 21,123,024 
Charles & W Caro— 

September. 252,050 283,577 

From Jan 1. 2,438,999 2,707,067 
Chesa & Ohio Lines— 

September _ 10,984,686 12,166,463 


3,968 
5,074 


From Jan 1_91,624,522103,029,854 2 


Chicago& Alton— 
September. 2,352,793 2,497,169 
From Jan 1.21,139,686 21,130,625 
Chicago, Burlington & Quincy— 
September - 15,380,170 14,342,623 
From Jan 1.119599 328 113327,357 
Chic, Detroit & Can Gd W Jct— 
September. 351,931 333,894 
From Jan 1_ 2,935,765 2,943,041 
Chicago & East Ill— 
September - 2,230,324 2,232,201 
From Jan 1_18,191,426 20,106,730 
Chicago Gt Western — 
September - 2,283,467 2,264,084 
From Jan 1_18,254,573 18,134,876 
Chicago & Ill Midland— 
September. 215,273 74,022 
From Jan 1_ 1,908,501 1,121,470 
Chic Ind & Louisville— 
September — 1,584,584 1,809,957 
From Jan 1_13,587,026 14,196,191 
Chicago & No Western— 
September 14,311,290 14,838,998 
From Jan 1_113 907704113, 028,590 
Chic, River & Indiana— 
September. 580,347 602,042 
From Jan 1_ 5,075,035 5,091,245 
Chic, Rock Island & Pacific— 
September _ 11,865,099 11,795,255 
From Jan 1_99,696,653 99,930,097 
Chic, Rock Isl & Gulf— 
September. 489,466 488,600 
From Jan 1_ 4,976,773 5,384,404 
Chicago St Paul Minn & O— 
September - 2,655,998 2,901,652 
From Jan 1.20,095,082 19,857,180 
Clinchfield— 
September. 574,143 666,686 
From Jan 1_ 5,096,463 6,032,420 
Colorado & Southern— 
September - 1,193,429 1,294,124 
From Jan1l_ 1,804,738 1,470,660 
Ft. Worth & Denver City— 
September. 950,137 1,019,253 
From Jan 1l_ 8,189,451 9,202,008 
Trinity & Brazos Valley— 
September. 237,184 258,505 
From Jan 1_ 1,753,508 1,899,793 
Wichita Valley— 
September. 128,923 138,477 
From Janl_ 1,204,080 1,257,937 
Columbus & Greensville— 
September. 163,245 187,515 
From Jan 1l_ 1,245,003 1,328,481 
Delaware & Western— 
September - 3,463,732 3,825,512 
From Jan 1_29,195,191 32,327,821 
Denver & Rio Grande Western— 
September . 3,377,091 3,193,857 
From Jan 1_23,509,457 23,633,607 
Denver & Salt Lake— 
September. 420,201 485,590 
From Jan 1l_ 2,892,977 2,932,864 
Detroit & Mackinac— 
September. 171,244 154.647 
From Jan1_ 1,258,703 1,264,369 
Detroit Terminal— 
September. 220,630 164,913 
From Jan 1_ 1,719,212 1,601,930 


def8 ,872 
def25,778 


—945 
143,078 


252,147 
2,320,913 


4,494,011 


24,495,245 


def40,260 
61,132 


8.875 
38,032 


913,170 
,253,720 


74,049 
584,267 


4,641,004 


34,321,887 < 


546,638 
4,473,229 


5,362,175 


33,100,671 2 


173,601 
1,439,873 


439,675 
3,806,760 


581,881 
3,428,194 


—182,508 
—480,344 


635,960 
4,053,570 


4,425,432 


26,296,211 4 


237 ,267 
1,772,087 


3,896,384 


24,633,307 


106,178 
1,511,753 


946,883 
3,743,072 


259,345 
2,141,050 


507,668 
1,466,248 


431,209 
2,660,445 


67,884 
183,889 


51,157 
492,105 


65.635 
157,675 


1,135,106 
6,314,376 


950,233 
5,253,444 


195,194 
354,693 


45,498 
318,625 


51,284 
520,676 
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—Gross from Ratlway— —Net from 
1928. 1927. 1928. 
$ $ 
Detroit Toledo & Lronton— 
September. 413,647 384,073 198,547 
From Jan 1_ 3,580c.849 3,687,972 1,820,533 
Det & Tol Shore Line— 
September . 1,039,556 718,505 473,300 
From Jan 1. 7,638.091 6.805,034 2,603,010 
Duluth & Iron Range— 
September. 940,938 935,403 557,285 
From Jan 1_ 5,159,494 5,703,025 1,846,465 
Dul Missabe & Nurthern— 
September - 2,728,093 2,072,312 2,002,707 
From Jan 1_13,645,144 13,773,091 8,309.205 
Dul So Shore & Atlantic— 
September — 423,769 454,801 105,005 
From Jan 1_ 3,887,432 4,032.752 700,624 
Dul Winnipeg & Pacific— 
September _ 232.201 226,076 49,293 
From Jani. 1,975,977 1,916,105 367.660 
Elgin Joliet & Eastern— 
September . 1,944,799 1,946,055 621,987 
From Jan 1_18,682,872 18,870,105 6,039,048 
Erie Railrvad— 
NJ&N Y RR— 
September — 133,087 139,152 28,829 
From Jan1_ 1,199,344 1,197,845 142,122 
Evans Ind & Terre Haute— 
September - 129,400 269,793 25,592 
From Jan 1_ 1,311,775 2,005,463 310,139 
Ft Smith & Western— 
September - 157,440 140,301 51,258 
From Jan1_ 1,077,862 1,212,732 135,199 
Galveston Wharf— 
September _ 244.667 161,848 137,529 
From Jan 1_ 1,563,459 1,481,261 695,871 
Georgia Railroad— 
September. 411,213 525,277 65,310 
From Jan 1_ 3,880,196 4,291,320 594,930 
Georgia & Florida— 
September _ 126,437 176,540 10,830 
From Jan 1_ 1,240,030 1,463,656 223,490 
Grand Trunk Western— 
September - 1,935,638 1,879,777 589,205 
From Jan 1_16,675,119 15.979,139 4,588,300 
Great Northern System— 
September _14,214,176 13,351,222 6,714,202 
From Jan 1_86,026,188 81,928,588 26,155,766 
Green Bay & Western— 
September _ 151,086 130,530 34,367 
From Jan 1l_ 1,279,631 1,159,139 322,441 
Gulf Mobile & Northern— 
September. 681,778 651,011 221,364 
From Jan 1_ 5,500,489 5,340,182 1,449,655 
Gulf & Ship Island— 
September. 298,295 379,165 54,639 
From Jan 1_ 2,499,900 2,906,983 374,234 
Hocking Valley— 
September _ 2,049,364 1,992,660 933,454 
From Jan 1.15,121,240 16,296,891 5,628,040 
Illinois Central Sys— 
September _ 15,603,135 16,299,119 4,306,077 
From Jan 1 131793,509 136749,796 28,841,348 
Illinois Central Co— 
September _13,275,957 13,774,603 3,766,488 
From Jan 1 112668,073 117237,200 25,426,053 
Yazoo & Miss Valley— 
September _ 2,310,933 2.507,365 535,015 
From Jan 1_18,989,738 19,389,288 3,437,362 
Internat Gt North— 
September . 1,836,023 1,781,430 641,948 
From Jan 1_.13.505,305 13,440,772 2,721,541 
Kans City Mex & Orient— 
September. 166,942 229,117 def10,325 
From Jan 1. 2,286,763 2,251,347 1,077,977 
K C Mex & O of Tex— 
September. 490,949 598,038 197,464 
From Jan 1_ 4,298,896 5,093,807 2,524,701 
Kansas City Southern— 
September _ 1,629,774 1,731,848 584,609 
From Jan 1_13,685,165 14,345,504 4,333,253 
Texark & Ft Smith— 
September. 259,938 263.043 138,583 
From Jan l_ 2,088,472 2,260,105 967,886 
Lake Sup & Ishpeming— 
September. 354,243 345,991 218,845 
From Jan 1_ 1,930,442 1,823,116 814,821 
Lake Termina]— 
September. 116,358 97,084 27,518 
From Jani. 843,171 823,439 46,866 
Lehigh & Hudson River— 
September. 213,198 284,078 63,093 
From Jan 1_ 2,044,049 2,527,160 659 ,402 
Lehigh & New Engl— 
September. 450,690 502,185 126,597 
From Jan l_ 3,980,164 4,422,316 965,717 
Los Angeles & Salt Lake— 
September _ 2,333,354 2,350,197 641,828 
From Jan 1_18,260,964 19,122,973 3,462,068 
Louisiana & Arkansas— 
September. 335,840 295,669 134,106 
From Jan 1. 2,822,848 2,669,702 980,618 
Louisiana Ry & Nav Co— 
La Ry & Nav Co of T— 
September _ 85,291 116,005 4,071 
From Jani. 753,841 793,628 def17,259 
Louisville & Nashvi!lle— 
September _11,229,090 12.809,020 2,679,591 
From Jan 1_100973512109,638,835 20,891,905 
Louisv Henderson & St L— 
September. 277,914 456 408 76,377 
From Jan 1_ 2,430,860 3,124,966 422,034 
Maine Central— 
September - 1,571,684 1,635,259 327,349 
From Jan 1.14,517,847 15,271,143 3,187,417 
Minneapolis & St Louis— 
September - 1,325,883 1,549,741 302,375 
From Jan 1_10,582,899 10,553,474 1,191,487 
Minn St P & 8S M— 
September . 5,405,827 5,683,516 2,131,150 
From Jan 1_35,819,147 35,293,622 8,586,361 
Mississippi Central— 
September. 157,687 158,363 54,999 
From Jan 1l_ 1,251,690 1,241,805 372,602 
Mo-Kan-Texas Lines— 
September _. 5,196,368 4,982,068 1,744,532 
From Jan 1_.40,662,935 41,729,243 12,448,915 
Missouri & North Arkansas 
September. 156,814 142,274 26,020 
From Jan1_ 1,208,567 1,276,783 87,179 
Missouri Pacific— 
September _11,911,227 11,150,366 3,448,460 


Ratlway— —Net after Tares— 
1927. 1928. 1927. 
$ 3 
181,378 168,147 151,807 
1,879,817 1,543,370 1,610,044 
139,655 395,946 105,178 
1,518,514 2,112,443 1,191,005 
480,730 504,286 426,060 
2,048,823 1,479,879 1,561,948 
1,352,859 1,778,315 1,180,643 
7,504,573 6,834,702 5,884,305 
122,990 69,002 90,989 
869,664 406,531 593,648 
25,313 37,210 14,007 
333,918 267,225 238,817 
542,404 501,698 411,140 
6,100,258 4,960,473 5,143,703 
16,684 24,921 13,055 
120,049 106,940 87,628 
65,732 20,757 62,178 
703,886 267,932 634,428 
19,924 43,253 14,329 
139,032 94,768 91,821 
37,449 112,529 20,949 
495,317 485,871 313,817 
140,858 52,300 133,219 
791,697 507 ,664 687,924 
41,430 1,820 33,726 
308,111 144,098 238,077 
594,273 497 ,653 509,947 
4,507,171 3,796,615 3,746,875 
6,389,269 5,911,246 5,374,135 
25,392,531 19,666,682 17,914,475 
23,492 24,357 15,492 
223,253 244,226 151,252 
201,392 184,289 157,007 
1,384,111 1,179,022 1,047,803 
81,470 28,318 59,243 
46,822 134,097 —166,530 
805,576 792,240 652,273 
6,126,309 4,535,502 5,023,244 
4,132,592 3,175,351 3,015,864 
31,506,155 19,881,453 22,101,235 
3,726,800 2,803,459 2,784,641 
28.753.384 17,994,174 20,994,786 
404,497 372,083 234,847 
2,773,973 1,950,662 1,171,097 
515,427 596,463 473,638 
2,420,486 2,340,219 2,040,333 
13,047 defl4,596 9,006 
60,863 1,018,180 23,209 
119,134 189,941 111,941 
1,153,010 2,368,782 1,088,745 
657,085 501,805 543,857 
4,739,916 3,402,070 3,741,537 
97,830 126.446 82,533 
863,942 858,565 728,746 
206.780 182,089 169,091 
796,960 612,282 585,661 
def4,684 18,287 def8,184 
def30,509 5,197 def66,742 
91,810 48,031 74,708 
837,765 527,917 684,732 
129,929 110,545 111,055 
1,340,267 833,034 1,147,060 
748,259 501,548 599,537 
3,583,779 2,216,991 2,341,440 
84,926 100,696 57,119 
590,976 706,448 359,740 
27,410 def63 23,345 
37,414 def54,667 1,156 
3,582,877 1,962,520 2,777,060 
24,487,728 15,389,765 18,861,277 
149,615 32,023 123,378 
906,201 291,468 714,434 
355,950 214,333 242,036 
3,168,704 2,193,451 2,142,808 
475,972 238,823 412,798 
866,165 633,039 355,396 
2,407,422 1,864,540 2,072,632 
8,796,804 6,564,427 6,607,757 
51,591 43,146 39,539 
332,429 292,301 252,020 
1,753,476 1,454,365 1,453,539 
12,438,145 10,141,733 10,113,364 
14,067 23,554 11,408 
137,021 63,539 115,008 
3,024,287 2,929,515 2,612,971 


From Jan 1_96,257,878 92,713,242 23,119,656 18,931,100 19,045,792 15,167,040 








—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ 3 $ $ * 
Mobile & Ohio— 
September . 1,462.893 1,669,494 437,908 517,366 336,534 409,922 
From Jan1_12,732,389 13,511,395 2,860,368 3,245,791 2,097,266 2,460,334 
Nash. Chatt. & St. Louis— 
September - 1,998,091 1,959,104 574,555 489,163 474,428 399,125 
From Jan 1_17,174,546 17,239,967 3,745,519 3,592,746 3,040,609 2,888,768 
Nevada Northern— 
September. 113,458 83,244 67,763 45,752 53,969 39,874 
From Janl. 798,588 722,496 416,724 371,885 311,349 296,307 
Newburgh & South Shore— 
September. 180,241 155,293 58,144 40,027 10.630 27,141 
From Jan 1. 1,583,063 1,346,089 397 ,027 239,889 241,494 127,830 
New Orleans Gt Northern— ; 
September. 274,276 321,612 94,002 107 ,304 75,967 86,182 
From Jan 1. 2,418,568 2,472,933 729,107 754,191 576,277 601,618 
New Orleans Terminal— 
September — 122,340 159,369 90,291 75,637 79,284 64,183 
From Jan 1. 1,267,560 1,427,991 492,118 587,017 393,011 483,930 
New Ori Tex & Mexico— 
September. 253,676 270,174 83,502 45,327 63,430 25,519 
From Jan 1_ 2,133,532 2,083,214 480,914 —45,272 291,772 —-306,414 
Beaumont Sour Lake & Western— 
September. 274,862 252,214 71,884 103,369 66,317 99,469 
From Janl. 2,411,198 2,256,011 538,555 501,468 487,908 528,459 
St L Browns & Mex— 
September. 543,699 646 022 135,043 94,795 116,382 59,918 
From Jan 1. 6,397,503 7,239,770 2,157,331 2,391,448 1,978,211 2,076,448 
New York Central— 
September 33,209,173 33,757,582 8,672,320 8,663,444 6,285,527 6,422,466 
From Jan 1.282 623180291,373,286 68,077,845 71,973,351 48,374,286 52,179,907 
Ind Harbor Belt— 
September — 1,148,057 945,924 517,645 312,188 438,567 261,490 
From Jan 1_ 9,391,736 8,470,338 3,395,112 2,172,524 2,826,534 1,759,772 
Michigan Central— 
September _ 8,303,037 8,031,691 2,862.287 2,633,974 2,270,316 2,056,494 
From Jan 1.69,701,993 68,614,179 22,581,143 21,270,271 17,843,112 16,591,433 
CCC &St Louis— 
September - 7,825,014 8,255,216 1,920,476 2,280,199 1,435,575 1,781,655 
From Jan 1_66,605,265 69,455,577 15,554,420 16,409,781 11,736,816 12,582,915 
Cincinnati Northern— 
September. 344,130 440,996 114,229 174,104 86,953 138,960 
From Jan 1_ 3,006,863 3,520,136 849,420 1,116,419 645,060 884,282 
Pittsb & Lake Frie— 
September - 2,619,183 2,704,542 438,697 549,171 274,940 376,771 
From Jan 1_23,090,222 24,779,308 4,038,875 4,597,946 2,571,330 3,062,423 
New York Connecting— 
September. 242,780 267,131 156,114 193,041 114,303 157,041 
From Jan 1. 2,048,046 2,217,773 1,306,214 1,350,190 946,403 1,002,190 
N YNH & Hartford— 
September _11,651,376 12,287,276 4,122,649 4,081,213 3,552,221 3,569,963 
From Jan 1.100 939380164,420,250 29,592,743 28,795,686 24,142,939 24,096,626 
Norfolk Southern— 
September. 684,933 749,536 137,911 203,150 72,188 141,515 
From Jan 1. 6,868,082 7,194,817 1,934,153 2,114,215 1,432,165 1,623,632 
Norfolk & Western— 
September _ 9,376,588 9,977,752 3,812,003 4,031,728 3,110,683 3,080,867 
From Jan 1_76,963,304 85,028,081 27,614,758 31,862,292 20,608,561 24,101,470 
Northern Pacific— 
September _ 10,635,132 10,126,483 4,450,086 4,237,441 3,391,488 3,228,377 
From Jan 1_72,288,946 67,301,721 18,439,638 16,133,936 11,744,117 9,765,033 
Northwestern Pacific— 
September. 663,017 758,769 166,424 274,006 128,208 233,143 
From Jan 1l_ 4,862,435 5,017,238 637,142 1,084,469 278,538 716,794 
Pennsylvania System— 
Pennsylvania Co— 
September _57.296,570 58,975,721 17,070,289 16,881,498 13,234,994 13,126,750 
From Jan 1_477 993779506, 133,401123,552,056120,548,052 95,968,781 93,489,705 
Balt Ches & Atl— 
September. 133,891 160,557 19,201 38,827 6,994 26,792 
From Jan 1_ 1,028,910 1,117,163 def255,186 def71,637 def299,113 def115,055 
Long Island— 
September _ 3,733,076 3,908,051 1,438,519 1,624,818 1,069,475 1,273,046 
From Jan 1_30,545,563 31,053,586 9,270,023 8,279,750 7,061,259 6,192,326 
Monongahela— 
September. 596,507 713,435 303,636 367,711 277,505 332,044 
From Jan 1_ 5,306,563 5,922,511 2,442,233 2,977,055 2,241,112 2,703,980 
W Jersey & Seashore— 
September 1,062,539 1,240,285 384,654 357,747 227 ,347 220,998 
From Jan 1_ 8,290,561 9,349,398 1,996,053 1,785,341 995,078 903,050 
Peoria & Pekin Union— 
September. 159,176 156,306 55,482 37,541 35,402 17,541 
From Jan1_ 1,455,843 1,372,427 469,444 368,385 309,116 199,811 
Pere Marquette— 
September. 4,458,789 6,088,641 1,683,201 1,372,317 1,447,108 1,148,324 
FromJan1_33,588,128 33,943,055 10,281,852 10,116,486 8,350,288 8,255,697 
Perkiomen— 
September. 115,208 112,325 54,357 49,416 48,988 42,262 
From Janl. 932,928 954,213 293,582 358,318 258,334 311,258 
Pittsburgh & Shawmut— 
September. 138,076 174,888 31,736 51,220 30,312 50,023 
From Jan1_ 1,427,978 1,355,498 460,933 249,888 448,623 239,152 
Pitts Shawmut & North— 
September - 165,646 164,577 42,779 35,160 39,728 32,162 
From Janl_ 1,444,649 1,369,105 336,565 231,152 308,980 204,207 
Pittsburgh & West Va— 
September. 428,019 320,837 204,917 124,116 146,400 72,506 
From Jan 1_ 3,283,158 3,148,210 1,439,848 1,306,991 987,224 874,548 
Port Reading— 
September - 175,645 177,620 71,346 67,586 57.525 50,974 
From Jan 1_ 1,650,417 1,842,560 744,232 801,968 615,034 655,246 
Quincy Omaha & Kansas City— 
September - 71,959 76,452 44,571 4,031 39,736 —1,889 
From Janl. 548,785 606,797 —97,666 —69,519 —141,362 —122,289 
Reading Co— 
September. 7,243,403 7,514,425 1,715,391 1,738,289 1,365,775 1,209,319 
From Jan 1.64,694,881 69,558,452 13,068,127 15,314,797 9,727,343 11,367,515 
Richm’d Fred’k’b’g & Pot— 
September. 751,400 826,779 202,028 198,292 151,340 148,028 
From Jan 1. 8,354,925 8,916.779 2,341,683 2,411,761 1,878,184 1,903,784 
Rutland— 
September. 566,242 580,291 120,743 132,470 89,811 99,746 
From Jan1_ 5,111,648 4,783,068 1,008,373 861,519 750 817 608,392 
St Louis-San Francisco System— 
September _ 7,806,910 7,925,850 2,675,134 2,705,481 62,149,377 62,212,983 
From Jan 1.63,124,983 66,422,163 18,435,592 19,343,174014,759,279015,806,535 
St Louis-San Francisco— 
September. 7,455,729 7,659,807 2,585,966 2,685,982 2,057,947 2,200,539 
From Jan 1.60,740,181 64,009,261 18,144,186 19,035,439 14,453,651 15,351,649 
St L-S Fran of T— 
September. 178,193 137,358 56,083 12,490 52,896 9,963 
From Jan 1. 1,336,477 1,421,191 270,787 247,334 244,412 223,852 
Ft Worth & Rio Grande— 
September . 112,622 105,351 20.715 —12,588 16,600 —16,814 
From Janl. 914,650 935,706 2,540 —51,054 —34,710 87,851 
St Louis Southwestern System— 
September . 2,326,419 2,139,545 661,234 804,858 538,514 664,160 
From Jan 1_18,596,374 17,708,822 4,233,772 3,707,154 3,368,538 2,930,045 
t Louis South western— 
September . 1,505,093 1,396,958 536,386 578,976 444,213 467,78, 
From Jan 1.13,180,965 12,387,643 4,586,605 3,747,980 3,996,535 3,238,365 
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ar Total Net Pizea 
ie a. oe — es. . 
—Gross from Ratlway— —Net from Ratlway— + ~Aa ler 7 Income. ona = 
1928. 1927. 1928. 1927. é ont itis... 
$ Mo-Kan-Texas Lines 97 1'271'808 ory: ‘ erty 
| Oats : "28 9.090.047 4,254. 835, 
Bepiember .'821.327 742.88 124.848 225,883 03°186 —283;200 — ae 9,191,482 4.944.891 4.246.591 
From Jan 1. 6.415.409 6,321,180 —352.232 40.825 —603. . x mn ee a fe 
San Antonio Uvaide & Gulf— . P 24.759 26,616 | Missouri Pacific 27: 2'474.263 1321178 1.153.085 
“September. 155.353 147,037 28.564 20.205 34.750 36.016 vom janis Ginn un ieee 
From Jan 1_ 1,720,693 1,497,517 543,858 394,619 ; =e Geen ieee 2207 105 
; — oni a , 225 1,264,505 1,241, 
“September - 78.870 83,364 yo 1966 171'848 2627442 | St Louls-San Francisco System Set  2's21'273. (1'289'500 1.031.764 
Pm ten | 553 223.530 321,966 171.845 252. ‘321,27 289,509 1.031.764 
Seaboard Air Line P 3.682 459.625 696,086 27 A : A f ’ 
3,969,267 4,486,645 728,903 973, 59, ; .: oe an aes | Staaae 
Frome Jan 142,399,872 47,015,986 10,384,449 11,519,977 7,637,506 8,753,314 Ss Louis Southeessere Gpetem Sept ‘28 537,201 219,481 tan Ste 
Southern Pacific 7 ‘rom Jan 1'28 2,893,808 1,988,598 5, 
“"Tetembet. 639,147 20,530,280 7,584,068 7,775,776 witty 4 gt'san b00 Fro 97 -2'804'621 2'003,005 301.616 
From Jan 1 162211,879 160668,867 49,483,311 47,907,063 36,416,679 34.720, a Pee cept 28 880.455 268.00 G21.s40 
‘exas & N ‘ — es 760,172 — 249,998 . 
basal Raby rye" 5 585 1,696,683 1,424,872 27 6 5,318,323 
leptembe 591.5 713,040 2,113,675 1,809,585 1,696.68: 872 1:23 7,616:400 2.108086 5,318" 
From Jan 1-50,775,087 92,886,620 9,807,015 $,520,044 6,805,082 8,746,305 ero an oy 4136645 2.178.715 1.957.930 
Jé a i : i r ‘ ete Net 
sveptember 915.749 1,049,134 108,342 <p tg ie oy Electric Railway and Other Public Utility 7 
From Jan 1. 8,295,365 9.112567 612/338 1,030:813 581,17 983, tichines,—'Tae fotowias . tak gives. the returns of 
‘ + Co " . . j ity gross an 
Beptember °11,997,824 13,067,180 3,560,422 toot oe eNO ed 24001107 | ELECTRIC railway and pre ge toed page 
acm Jan 1 1Q6586,023 110365.958 29.625.975 31,905,341 22.602. 901, earnings with charges and surplus repo ang sg 
Ala Great Southern— 226,966 263,775 ~Month of September- —12 Mon Net Oper Surplus 
september. 892,407 960,467 296,437 330,337 966 | 263.775 Wa Oper. et Oper. Surplus 
From Jan 1. 7,478,014 7 691,551 1,956,504 2,075,274 1,401,404 1,538, Company— Gross. Revenue. — —" afte ; ges. 
Jan 1_ 7,478, ‘ , ” 
8 562 111,909 20,963 —_-90, 167 - ic Co— 
From Jan 1. 3,318,986 3,575,082 301,703  392°209 104/403 201/402 .° Uwe 26035 Loigli9 382.879 «3121437 
From Jan l_ 3, oe oa ' SATE B 77,557 26,035 ,014, ’ a 
ie. asia 388 152,910 219,861 101,774 — 172,320 sesuons ¥ ailey G. & ©. Co. & Bub. Con.— 1,622,409 
ett Reen Tas Guba 1,906008 1 417.483 864,036 1,032,305 | Blac ks alley G. & E Ai3.b44” 188.554 6,004,215 2.256.606 1.622.409 
ee ick é ____, ee emnaeS 489,763 188,878 5,891,095 2,118,571 1,510,$ 
North Alabama— ; - 421 56.585 ---- : be 
7 33,321 60,83! 27, r ‘Ss 2 Elec. Co., Ltd. 
eg ne ais aro 1 043°594 234 781 421,372 180,080 373,537 ae A DOR: 53,140 11,590 664.256 138,878 ne 
from Jan 1_ o, 1295 ,0% ’ 928. ---- “ 50 503 50. : 
IEEE Kdebeceusnesseoane 50, 
Southern Railway System 610.359 5,135,194 a. 

: 67,159 6,283,878 3,610,358 . El. & Pr. and Sub. Cos. 294 
From Jan 1.140207877 146193356 38,809,819 41,849,630 20,500,813 2,513,177 | Columbus Bl. & Pr. and § $46,145 188.814 4.208.315 3.381.340 1,498,396 
om Ja ~ ‘ FO OX ee Sealab 402'9 ¥ : " é é 
September 1,811,003 1,780,685 | 579.875 548,370 493,086 427.087 | | 1827-------_--------- 402,070 244.2 5,225 1,408,425 
From Jan 1.16(235'859 16°696.870 4,908:406 4,974°781 3,916,015 3,979,593 a See: Se. © 034 $18,448 7,060,025 2,983,225 1,408,425 
tee Pitan ies Poe : ~~" iglesia 703.976 27 929, 539, 209, 

__. {I 
Spokane International 35.242 32.647 29,883 Pp rt ‘ 
nally 914101 043°462 297957 312'736 248,241 264,380 Edison Elec. iil. Co of Br — 52.007 2.002.761 670,304 635,200 
aa aa fs " aetna 152.543 55,479 1.912. 
___ REE 
Spokane Portland & Seattle— 376.034 420.054 285,245 334.858 <i. Go. Gand bite eee sis Sie 
From Jan 1. 6.791.739 6,538°579 ‘65 1,716,671 1,745,534 | El Paso E 7,140 115,306 3,138,275 1,249,034 1,041,195 
From Jan 1_ 6,791,739 6,538,579 2,491,680 2,476,807 1998.2 -n--n-nn- 267,140 eee Sees eee ae 
Tennessee Central— 75.552 58,237 937.245 2 2 a= = = 
5,691 62,779 , Gas Works Co ia 
Prom Jan 1. 2,426,103 2,491,792 527.387 483.339 460.646 435,026 a oe ae s4.782 18,228 1,093,504 232.659 214.444 
7 Lof St L es 927....... 91.05 ; ’ 
. i naiainaniessations wiih 
Term Ry Assn of St Lonis— 299,942 263,002 a 
5 387,888 | 352,498 al.-Houston Elec. Co. & Sub. Cos. sss 907ens 
From Jan. 9:788,017 9,986,808 Ls Soa 1,579 136,122 5,220,395 1,685, 624 
a ee ree ne 1927... 2-222 ww22lll1 434204 148,931 419781237 115071543 660.807 
Texas Mexican— 13.646 —1,913 | 1927--------- “a 4 
18,646 Ae Sy rhill Gas Light Co. ar 
September _ 99,301 93,492 ’ aaa 201.625 100,699 | Have a 16.200 006,951 137, : 
ie Se ee 1927. -seeesvsllZL 64866 ©—«211049 7091883 «1191228 116,086 
Texas & Pacific— ; : 393 814,165 | 1927.--.--------- . 
2 970,882 1,088,32 saies ites _ ‘ele 
From Jan 1.36,600,036 27,589°394 11,561,401 6,427,866 9,865,126 5,020,270 | Jacksonville Traction Co. 93,248 la pears 
: a." eas 101.513 : 468, : 
ae nipincane cette ; 
Toledo Peoria & West— 59.120 43,876 “ons - beanies ; 
: 5,893 ‘64 = 43.876 58, " . El. Co. & Sub. Cos. ates 
From Jan 1. 1 589,119 1,305,508 358.742 134,426 319,827 114,303 a ae 225,209 67,147 2,882,813 936,357 512,71 
na ; ‘ ETS Ei 222,209 ‘ ’ ’ , 
Toledo Terminal— 106 2,431 i 
nn 4 t Sound Pr. & Lt. Co. & Sub. Cos. aint lle 
Prom Jan 1. 1,100:720 1,170,718 414,28: 28 = 260,089 += 163,382 | Puge 21 | 471,191 15,088,078 6,515,578 3,882, 
oanmae h- 1,100,720 1,170,718 414,282 — 333,328 ‘ ahd iets aes 539.627 14,557,735 6,189,825 3,326,739 
Ulster & Delaware— m 9.820 —2,42 --------------- - 
va cy ' El. & Power Co.— os oes 
Sore. fete este ate 3,803 119,421 32,053 | Savannah EI. a ee oe 
me ae t 944,700 = 929,645 = 171,172 83, me + aldaeiiaiit —  e Ee o el y ge 
Union Pacifie— . 90,906 5,464,8 Beem as smenmnmese * a ; 
5 6,372,603 6,017,859 5,690, ge ry 
Prom Jan 1.87,243.72% 79,303/895 29,603,329 29:450.703 23°312,002 19.280,401 Sierra Pacific Elec. Co. & Sub. Cos - c4.140 1.548.544 648.831 509,155 
wrt Line. peal abana 110,904 ° »255, , , 
Oregon Short Line— 1.145 1,509,030 er 
26: : 086,688 1,740,993 1,811, ‘aan ; b. Cos.— 2 
From Jan 1 27,752,043 25/300,427 8,521,076 6.080.844 6.084180 4.714.257 Temps Elec. Co. & Sub. Cos (94.601 4.070.445 1,401,319 1.452.492 
, 7" i eee ma yee 373,889 , ran rere ihn 
Ore-Wash Ry & Nav Co— 849.921 tS RI ee, ‘a 
860 1,071,814 744,543 849, sedeiel de thesia $ 
From Jan 1.21:742,194 20,008,372 3,919,040 1,084,367 2,206,539 2,313,818 | The El. Lt. & sibs ot anne & 17443 646,011 120,519 100,755 
rand Isl ene iene we YAN 60,347 , , ’ . 
St Jos & Grand Island— 9.797 1927... — ieee 
111,175 96,416 _—89, se ee 
September. 417,229 — 356,793 116,760 ; SS Tt ve. ts As ce ce prs 
From Jan 1_ 3,002,444 2,462,324 862,175 498.671 682. oa 641 582,040 eee free +e 
“iGeptember 096,808 887,860 310,742 188,081 273.742 112,281 | _1927-------- 
From Jan 1_ 7,532,112 7,743,025 1,725,334 1,189,222 1,430,815 ‘ ceetieta. - a 
4,923 50,948 44,315 43,125 Alemaaee poate @ 1 S088 
September 161,724 154,754 54,92: 948 131i . my bog 
onten |. 1,175,880 1,241,068 292,924 427,067 225.757 346,734 , eee 
be ss earni tions. ..-..-.--.-..----- 408, 871,471 
ee 1.592.450 1.804.563 813,108 838,243 648,097 713,240 Gaees soevinee Dew Fe ge tent and maintenance.... 485.936 6.728.377 
From Jan 118,683,161 17;312,643 5.880691 8.301 Ret 4,524,370 6,977,432 | Operating oan a 10 1doie 
Wabash— 3 1.482.694 Net earnings from er cas aenens enakianees 92'165 1.183.973 
‘ 20 5,955,603 1,755,425 1,750,451 1,518,163 1.482, CGT DIRUNNES 6.5 naw dnmconesantoncancans ~ 
ecm Jon tua neaaae 50,686,740 12,735,426 11.599.172 10,493,905 9,254,703 a 1,015,102 11,327,067 
Siiciak iain ce ee otal Income - ~~. .-.---.-------------- 3,377, 
, . nf mnie fk e ond niidicksdnenkiihawsanedaiamaat 
"ieouber tasi.eee 1,830,115 587,419 607,131 507.419 one.) Interest on __ eae 
From Jan 1_13,698,589 16,706,227 4,305,558 5,075,546 3,560,558 4,165, I eincenniennnsentenenehinesenasenweneenan a 642.529 
Western Pacific 12.205 | Other deductions - - - - - ------------------------- oy 
2, 745 7 6 205 7 « » 
‘ . 2,105,610 1,983,416 745,926 = 740,646 == 651,335 ee” Ma Pe nls hs as ae 7,306 ,8¢ 
From Jan 1212;367;039 11,995,591 1,548,053 2,138,257 692,070 1,010,379 neta immiuA_. 1,819,839 
Western Ry of Ala— + 11.960 73.177 A ‘ OE eS abe 5,487,025 
septer 238,043 286,504 $6,331 90.563 "ae 00'355 Balance for reserves, retirements, &c- -- -- hte Sida. 
recs Jan 2. 2,423°983 2.343°251 6647409 533,015 490,627 400.352 + teens Geena oF aumiaiie eanabbnaad _— Dp 
ce Erie— : ican Railway Express Co. 
“September 1,950,803 1,550,883 _ 691,050 _ 358,715 i gt sameadens Mouth ef Augua— © Mos. End. Aug. 31. 
From Jan 1.15/329/439 14/226/489 5,020:228 3,814°156 3,707°752 2,637,33 aton 1 1998. -* 
ila 065 183051,630 
oe $007,508 104,405 28,235 32,228 + 23,250 one at Express—Domestic -_..---- 23,075,526 23 889,848 180061 065 183051,630 
FromJan1l_ 771,002 736,842 232/260 263,404 186.608 235. Express—Forelgn.----~-- to aes 550 --“ 55, 5 OBS ‘es 
bat ae 80 
> Anat rents. 46 23,890,748 180068,119 183058,4 
ee ee Bal Express privileees De on 14 545,026 12,067,017 87.811,208 87293.484 
Income. Charges. alance. | Express privileges—Dr---_-_- 
; Rev. from transportation-11,531,420 11, 823. 730 92. 2.256. 854 95, 5.835. 025 
Boston & Maine ne SS eee re rig i gg tes Oper. other than transporta. 295,505 138 2,327,£ 2,400, 
es '27 1,359,331 «6 45,0: 4,303 — 
From Jan 1 28 10,940,384 5,920,789 5,019,595 Total oper. revenue..__.- 11,826,926 12,137,869 94,584,445 98,235,3 
'27 10,653,960 5,920,082 4.733.878 jes. wee 
Georta & Port ee Oo oS vagaee | TURAL Senage Seroes 
57.8 99: 906 | Traffic —------------------ 9 81,809:029 85,286, 
} 7 ,898 149,992 7,906 el ee 10,232,524 10, 520. 21 
momen 37 BLOTS 150'098 70.075 SS 590.664 629.379 4.923.936 5,2381534 
; ; "s 270,002 199,092 71,910 1008 S00 
Sar re tn eer oT 247°785 209/586 38.199 | Operating expenses. -_ - -- 11,565,730 11,882,691 92,534,677 96 - 
} 2,551,528 1,799:130 752.3 3 3.1984 
From ian.7 Y/9e8'1221:978,086. 390.026 Net operating revenue... 261,195 255.178 2,049,768 
: , 45,792 378,859 | Uncollec. rev. from trans-_.---_ , , 4.303 1,433. 
International Great Northern Sept K pty ten aoe 295,983 | Express taxes_____.____.____ 173,418 174,757 1, —- — ae 
' 1,770,077 1,305,576 464,501 79.401 603. 
ome 1,533,787 1,129,110 4401677 Operating income- ---__-- 86.243 
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Atlantic Gulf & West Indies Steamship Lines 
(And Subsidiary Steamship Companies) 
—Month of August— 8 Mos. End. Aug. 31. 
1928. y 1927. 1928. 1997. 








3 
Lperating povenues Hgpannene 2,386,331 2,935,807 21,883,617 24,668,973 
et rev. from oper. (incl. de- 
Pe cctcwcsnsccacx 59,315 175,263 1,607,496 1,265,603 
ee 135,916 254,495 2,192,444 1,839,192 
Int., rents and taxes. _._.._. 208 ,089 225,827 1,687,891 1,771,382 
INGO BREEvadccccccccce —72,173 28,668 504,553 67 ,810 
— Deficit 
Barcelona Traction, Light & ower Co. 


—Month of aa 12 Mos. End. “ aa 30. 
a. sae ‘ poss. 
Pesciag. 


d. 302, 215 é. 914, “093 66. 642. “616 64,002,980 
2,167,489 2,233,931 20,069,929 19, 629, 027 


5,034,726 4,680,962 46,572,687 44,373,953 


Gross earnings 





Engineers Public Service Co. 
(And Subsidiary Companies) 
—Month o tember— 12 Mos. End. Sept. 30 
es 1928. 1927. 

















7 « * 

Gross earnings ____.______-- 2,701,280 2,561,114 30,840,547 28,986,533 
Operating expenses & taxes_. 1,552,365 1,568,401 18,260,132 17,844,516 

Pie. eee eee 1,148,915 ox. an a 580,414 11,142,016 
Interest and amortization... 325,377 296,916 857,402 3,332,213 

RNs wie ad ee x 823 537 695,796 8, 723, 012 7,809,803 
Dividends on preferred stock subsidiary companies 1 891,91 903 14,535,086 

IR 0D a a aad a i a ei Bn 6,831, 1 109 “6,274 716 
Proportion of above balance applicable to common 

stock of subsidiaries in hands of public--_------- 94,980 185,876 

Bal. appl. to-res. and to Engineers P. 8. Co____- 6,736,128 6,088,840 
Divs. on pref. stock of Engineers Public Service Co_ 2,036,225 2,153,613 

Bal. appl. to res. & com.stk. of EngineersP.S.Co. 4 “4,699, 902 3,935,227 


* Includes dividends for nine months on $7 div. pref. shares redeemed 
July 1 1928 and three months on $5 div. conv. pref. shares 


Federal Light & Traction Co. 
(And Subsidiary Companies.) 
—Month of September— 12 Mos. End. 7 os 30. 























i ; 1 -_ a — 4 
Gross Garninge. .... 26.2665. 624,394 554,341 7,657,050 6,915,666 
c ypargtins — es (not incl. 
Federal income taxes)_. 355,008 332,133 4,436,044 4,037,654 
Fo Se ee eet 269,386 222,208 3,221,006 2,878,012 
Fed. inc. & profits tax (est) _ 15,000 15,000 180,000 165,000 
Net income from operation 254,386 207,208 3,041,006 2,713,012 
Interest and discount _--_-___-_ 94,301 81,020 1,057,027 882,510 
Preferred stock dividends: 
Cee. aaeeki © s80000 104,770 104,776 
Springfield Gas & Elec.Co. -.-.-. ------ 68,104 64,956 956 
Balance after charges- - _-- 160,085 126,188 1,811,105 1 660.770 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1928. 1927. 














3 $ 3 
Gross earns. from oper ------ 7,707 265,094 3,133,520 2,959,835 
Oper. expenses and taxes._... 143,770 158,748 1,657,795 1,462,560 
Net earnings from oper... 133,937 106,346 1,475,725 1 a ‘f 275 
Other income-_.__....-.---- 1,090 1,307 24,738 21,403 
Total income_-_-_......--- 135,027 107,653 1,500,463 1,518,678 
Interest on bonds-----.---- 14,542 14,542 174,500 174,500 
@ther int. and deductions -- 2,548 2,438 31,726 29,517 
rw 
ad 0 eee Sere 117,937 90,673 1,294,237 1,314,661 
Dividends om preterreg. stedic....... 2. 4..60065-- 160,832 160,834 
ON FE EE PRE LE AE OE TE TE 1,133,405 1,153,827 


Gulf Power Co. 
Month of 12 mos.end 
Sept. 30’28 Sept. 30°28 








Gross earnings from operations___.........------- 93,083 1,048,791 
Operating expenses, incl. taxes and maintenance- -_- 437 642,580 
_ Net earnings from operations----._.-..-..------- 32 ,646 406,211 
Ce IE, hc Ss noe Se he eno dee wasacee 1,933 25,209 
PN eas secs ei gw St fas de. Sa Sebo ew 34,579 431,420 
ey Ge Le I nn cca meee andies sens ce naeeaeen= 121,268 
ehh bie dhe ae kee eae een an Nene ee thie a 310,152 

Oskar « Snieaiinus ie Ais rer eee atigt sc ket pee a 106,673 
eae ee ee eas Sik ie ee 203.479 
Dividends on $6 cumulative preferred stock_-_-..-.--------- 48,811 
Balance for reserves, retirements and dividends---_-_-------- 154,668 


Idaho Power Co. 


—Month of September— 12 Mos. End, ont. 30. 
1 1927. 

















‘iw — i 2 
Gross earnings from oper_--- 325,953 311,501 3,465,938 3,053,324 
Operating expenses & taxes_- 129,083 130,061 1,643,577 1,399,590 
Net earnings from oper- -__ 196,870 181,440 1,822,: 361 1,633,734 
i le, 5,205 6,351 a P 413 114,698 
Totet enews... - 5. - 202 ,075 187,791 1,893,774 1,748,432 
Interest on bonds----_.---- 54, 167 54,167 650,000 621,000 
Other int. & deductions- --_-- 5,681 5,758 70,477 70,780 
SSS CeO ay 142 ,22 127,866 1,173,297 1,056,652 
Dividends on preferred stock_____..._.---------- 298 ,979 264,126 
Oe ne a Fee oe ORE ok ee 874,318 792,526 


Market Street Railway Co. 


Month of 12 mos.end 





September. Sept. 30’28 

Cen enetiees. .. oo. bis bx nn een odned & 794,792 9,838,300 

Net earns. "3 other inc., before prov. for retirem’ts 126,246 1,519,223 

Income charges FRE ESOS EG EAS ey eer 61,431 755,101 
eR ee ee te asad tac daae eee eae t 64,815 764,122 ! 





Mississippi Power Co. 

















—Month o ee a 12 Mos. End. t. 30. 

1928. y ms we 6 1927. 
Gross earnings from oper__.. 281,105 221,434 2,912,407 2,407,494 
Oper. exp.,inc.taxes& maint 144,211 143,628 1,735,819 1,586,900 
Net earnings from oper... 136,894 77,807 1,176 588 820,594 
Other ineomse.. baw e — 13,450 10,678 141,040 179.077 
Total income-_-........... 150,344 88,484 1,317,628 999,671 
TEOENS GM TAUMOG GUUS... nenticocactuecccstivanss 449,816 407 ,858 
Be ee Se ee 867 ,812 591,813 
Other deduttions Ges as a ah ase eae a ee cA od oss a 309,820 164,754 
ee ee re 557 ,992 427 ,059 
Dividends on cumulative preferred stock ----_-.-.--- 215,598 175,000 
Balance for reserves, retirements & dividends - - - 342,394 252,059 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. at ' 30. 
1928. 1927. 1928. 














$ $ $ 
Gross earnings from opera’n. 438,678 413,274 6,194,560 4,728,863 
Oper. expenses and taxes.... 231,241 213,617 2,752,848 2,413,981 
Net earns. from operation. 207,437 199,657 2,441,712 2,314,882 
OURS TROGEEB. kc cc ccccass 8,148 8,703 185,779 182,595 
Total —_ ee a 215,58. 208,360 2,627,491 2,497,477 
Interest on bonds_.......-- 67,250 67,250 807 ,000 805,056 
Other int. and "deductions. — 16,183 14,070 180,767 106,139 
en EE 132,152 127,040 1,639,724 1,586,282 
Dividends on preferred stock-..........-.-.------ 364,000 364,000 
OD wae nwlkdsecehwenesdsetdnbewseeaeueee 1,275,724 1,222,282 


New Bedford Gas & Edison Light Co. 
“a ates ee 12 Mos. End. * t. 30. 



































2 ~— -— a 
Oper. revs.—Gas dept-__---_- 88,226 97,362 1,123,682 1,102,242 
Oper. revs.—Elec. dept- -- - - 238,179 263,297 3,095,446 3,239,792 
Total operating revenues_-_ 326,406 360,649 4,219,129 4,342,035 
Oper. exp.—Gas dept___--_- 53,158 61,438 712,765 743 ,824 
Oper. Exp.—tElec. dept.__.___ 106,246 114,462 1,278,486 1,349,099 
Total operating expenses_. 159,404 175,901 1,991,252 2,092,923 
Net operating revenue____ 167,001 184,748 2,227,876 2,249,111 
Taxes—Gas dept__-.------_- 11,882 8,225 119,573 119,619 
Taxes—Elec. dept-_-------- 36,764 30,309 398,680 431,722 
(,. 2] eee 48,647 38,534 518,254 551,341 
Net operating income- ---- 118,354 146,213 1,709,621 1,697,769 
Non-operating income- -.---.- *818 5,764 *10,130 19 
Re SOD ds cewrwiieais 117,535 151,977 1,699,491 1,702,960 
Deductions from Gross Income— 
Int. on bds. and coupon notes 19,079 20,611 233,547 247,419 
Interest on notes payable, &c 339 697 0,502 12,356 
Amortization charges---_---- 247 697 4,320 8,333 
Depreciation __._.....----- 19,871 32,070 355,738 374,063 
Total deduc. from gross inc 39,537 54,078 604,109 642,172 
( /  ” e 77,998 97,899 1.095.381 1,060. 


* Loss. 


New York Westchester & Boston Railway Co. 
—Month of September— 12 Mos. End. on. 30. 
1927. 1928. 1927. 














1928. 
Railway oper. revenue...-.-- 208,714 193,328 1,770,630 1,585,843 
Railway oper. expenses----- 0,807 121,565 1,180,103 1,079,942 
Net oper. revenue--.------ 67 ,906 71,763 590,525 505,901 
5 ae alge cs en eee 20,609 17,878 178,961 177 ,042 
Operating income-------- 47 ,296 53,884 411,564 328,858 
Non-oper. income---.-...--- 501 10,218 6,742 
Gross income-.-_.-.-.---- 48,206 54,385 421,783 335,601 
a 
ee ee ee annudnns 9,268 14,186 135,378 79,664 
Bond & equip. trust ctfs. int. 89,037 86,861 782,515 785,046 
Other deductions. --....-.--- ,681 95,753 898,553 856,689 
Total deductions. --.------ 208 ,986 196,800 1,816,447 1,721,400 





Sl SO cncnadetowe 
—Deficit. 


—160,780 —142,414—1,394 ,663—1 ,385,799 
Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. 30 
1928. 1927. 1928. 3 














3 , $ 
Gross earns. from oper. ----- 435,722 340,198 4,327,909 3,709,572 
Oper. expenses and taxes.... 219,872 188,886 2,388,867 2,111,782 
Net earnings from oper... 215,850 151,312 1,939,042 1,597,790 
ORE GREE ocean cebtecee 892 968 18, 11,766 
CO 216,742 152,272 1,957,270 1,609,556 
Interest on bonds_--------- 37,996 37,996 455,950 458,148 
Other int. and deductions- -- 59,789 27,104 578,808 315,866 
ee OE EO ee 118,957 87,172 922,512 835,542 
Dividends on preferred stock. .......-...---.---- 406 ,394 405,218 
DOING osc cis tandecanseeshnsegilednnteasane 516,118 430,324 
The Philippine Railway Co. 


—Month of August— 12 Mos. End. Au, 31. 
1927. 1928. 1927. 











1928. 
$ $ $ $ 
Gross oper. revenue-----.--- 45,604 41,096 672,951 687 ,959 
Oper. expenses and taxes - --- 42,047 42,587 522,929 517,239 
TONING s ceaacacesas 3,556 —1,491 150,021 170,720 
Deductions from Income— 
Interest on funded debt--.--- 28,496 28 496 341,960 341,960 
os income ag ee —24,939 -—29,988 —191,938 -—171,239 
c. approp. for inv. in physi- 
PRONE aakccccoseeks. <sanae’  *#uacnn 110,321 2,441 
Soe a eee See —24,939 —29,988 -—-302,260 —173,680 


Balan 
oa oficit. 
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Portland Gas & Coke Co. 
(Americarf Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. ons. 30. 
1928. 1927. 1928. 1927. 




















$s : 
Gross earns. from operation. 356.259 347.251 4,450.577 4.459.697 
Oper. expenses and taxes.... 224.051 224.260 2.946.224 2.912.089 
Net earnings from opera’n. 132.208 122.991 1,504.353 1,547.608 
CiBer IRSONS. cncccsccoseue 4.680 3.682 38.136 37 .228 
c..lU ee 136.888 126.673 1,542.489 1,584.836 
Interest on bonds...-...--- 40.604 35.479 463 .000 425.750 
Other int. & deductions..-_-- 3.938 23.982 142,737 252.903 
OO eee 92.346 67.212 936.752 906 .183 
Dividends on preferred stock..................-. 381.338 380.604 
DEN ate nnkdstsnnencddcsewanneee ibswenibne 555,414 525,579 


The Pullman Company. 
—Month of September— 9 Mos. End. Sept. pe. 




















1928. 1927. 1928. 1927 
$ 3 3 3 
Sleeping Car Operations— 
ny 0. eee eee 7.116.325 7,342.838 58.891.358 °59.279.349 
eee 882.672 930.312 7.545.335 7,756.514 
Ce ee OE. constonsoce 136.722 163.547 1,525.735 1,311.313 
Miscellaneous revenue. -.-_.-.- 15.879 13.011 124.874 117 .047 
Car mileage revenue_...._-. 65.92 38.377 766.508 788.335 
Contract revenue... --..--- 920.698 862.683 6,937.553 7,120.703 
Bees TOVEEUGs bcc ccsannd 7,296 821 7,625, 405 61,916,258 62,131,856 
Maintenance of cars______- y Pees N64 “2.211. 187 21.472.2N8 20.413,785 
All other maintenance---__. 45.880 394.748 381.339 
Conducting car operations... 2, 972. '935 2,990,347 26.457.699 26.206.535 
General expenses. ......--. 245.819 240,206 2.174.344 2,257,195 
Total GEPONSGS . oancccccce 5,543,611 5.487.601 50,499,701 49,258,855 
AO POTENOD. cikicttcscenacss 1,753,210 2,137,804 11,416,556 12,873,000 
Auriliary Operations— 
OE POV <660 ccenawen 110,037 110.543 1,074,647 999.927 
eo eee 104.198 95.521 895.413 860 .962 
RES FOUERNE ss se diccowedes 5.838 15,021 179.234 138.964 
Total net revenue.__...--. 1,759.048 2,152.825 11,595,791 13,011,965 
EE SOUR i a ccsccstsuna 00.504 473.853 3.108.618 3,417,928 
Operating income-...... 1,358,544 1,678,971 8,487,172 9,594,037 


Texas Power & L’ght Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30. 

1 1927. 1928. 19 




















928. 
x $ $ 
Gross earns. from operation. 915.089 848.832 9.573.741 9.230.070 
Oper. expenses and taxes._._._. 450.587 462,186 5,150,832 5.142.277 
Net earnings from oper... 464.502 386,646 4,422.909 4,087 .793 
Gener MENG 6 ccc cnctecan 20,326 10.904 187.036 114.685 
TOG MOONS... cccecacne 484.828 397.550 4,609.945 4,202.478 
Interest on bonds......- ~~ 157.521 139.187 1.870.806 1,521.361 
Other int. and deductions- -- 11,140 15.963 139.454 159.238 
DOOD: cisccucihwwadanands 316,167 242,400 2,599.685 2,521 .879 
Dividends on preferred steck...............____- 473.500 455.000 
PE cttnntkWedeen annie eee iaaeennia awww 2,126,185 2,066,879 


Third Avenue Railway System. 


i of September— 3 Mos. End. Sept. 30. 
1928. 1927. 1928. 1927. 























Operating Revenue— $ $ $ 
Transportation .........-.. 1,235.354 1,250.675 3,733.961 3,692.919 
MIE wnnnennamanince 12.500 12,500 37.500 37 .500 
ME eae oLcades ocak ace 19,138 19,889 58,108 61.910 
a ae 717 713 1,927 2.602 
Total oper. revenue__..__ 1,267,710 1,283,778 3,831,497 3,794,932 
Operating Expenses— 
Maintenance of way__-.---. 253.680 183 490 713,965 575.088 
Maintenance of equipment... 107.009 121,523 349.233 352.052 
EPO INNIOR.. ncccumecucaon —51.595 —7.777 —129.202 —2.999 
yo a 78.507 75.771 244.869 231.592 
Operation of cars.........-- 436.443 429.685 1,333.406 1.311.198 
Injuries to persons & prop'ty. 105.005 106.916 311.012 314.507 
Gen. & miscell. expenses _ ~~~. 46.755 53.630 147.495 155.722 
Total oper. expenses_____- 975,894 978.794 2.970.779 2.937.162 
Net operating revenue____-- 291.905 304 983 860.717 857.770 
RS Eee 95.066 96.251 284 .028 276.889 
Operating income__.....- 196.839 208 .732 576.688 580.880 
Interest revenue_........-- 18,182 20,162 52.624 54.668 
Gross income............ 215,022 228,895 629,312 635,549 
Deductions— 
Int. on Ist mtge. bonds___-_- 42.756 42,756 128.270 128.270 
Int. on Ist ref. mtge. bonds- 78.301 3.301 219.905 219.905 
Int. on adj. mtge. bonds--_-_- 93.900 3.900 281.700 281.700 
Track & terminal privileges_ 1,369 1,571 4,267 4 822 
Miscell. rent deductions_. —___ 59 552 1.775 1.811 
Amort. of debt disc. & exp_-_ 1,474 1.974 4.423 §.923 
Sinking fund accruals__.__- 2.790 2.790 8.370 8.370 
Misceliancous ..-=......... 32.239 2.331 97.895 9.613 
Int. en series C bonds____-- 2.164 2.164 6,492 .492 
Total deductions--_....-- 250.588 221,341 753.098 666,907 
Net income............. —35,565 7,554 —123,785 —31,358 
—Deficit. 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1927. 














1928. 
3 $ 
Gross earnings from oper__._. 927,654 895,275 10,892,318 10,634,655 
Operating expenses & taxes.. 431,443 436.868 5,318,144 5,074,631 
Net earnings from oper... 496,211 458,407 5,574,174 5,560.024 
CGmer eos... ......--... 33,885 35,443 427,061 510,847 
po ere 530,096 493,850 6,001,235 6,070,871 
Interest on bonds-_-_-_-_____-_ 161,654 168,529 1,981,645 1,994,710 
Other interest & deductions_ 14,440 14,348 172,326 179,578 
le 354,002 310,973 3, ot? .264 3,896,583 
Dividends eS eee re eee 1,610,680 1,525,010 
No al ee ee Sh oe eccess 9,236,584 2.371.573 





Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month o, en 12Mos. End. t. 30 
v Sen 1928. 5 











= 1 ¢ 
CL ae 1,344, 640 1.291.633 15.995.058 15.316,565 
eee 521,319 551,970 6,255,915 6,423,983 
OS Pe 124,731 129.422 1,499,598 1,535,076 
Psst atewesecdnoesndel 115.650 102.510 1.459.976 1,195,820 
Net operating revenue_... 582,940 507.729 6.779.569 6,161,686 
RROUESS TOE GCRE? GOGTON. ioc cccccnensessscnces Ce 
I i cies a tidal hss Sav nav lagen etn oe hin 6,798,609 6.161.686 
ee eee eee 1,864.335 1,526,063 
DGG 4 kn dndddesnscantnetne Bkbie eka 4,934,274 4,635,622 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, publie utilities, 
industrial and miscellaneous companies published since and 


including Oct. 6 1928. 


Railroads— 
Atchison, Topeka & Sante Fe ay ---2e 
CROGRDORRS COORD: 006 ns cccescenncs 226 
Waco Beaumont Trin & Sabine Ry. ot 


Page. 


Public Utility— 
Alabama Water Service Co... 2086, 1944 
Amer. Commonwealths Pow. Corp. .2086 
Amer. Community Power Co.-.....-. 1944 
American Foreign Power Co., Inc. ..1943 
AGNES TE. 2 TE. COncccccanes 2226 


ATION TORR CO. cccconmeocvcese 2226 
Arkansas Power & Light Co_....... 1945 | 
Associated Electric Co...........- 1945 
Assoc. Gas & Electric Co..........- 2226 
pk eer er re 2226 | 
Birmingham Electric Co......--.- 1945) 
Calgary Power Co., Ltd....cceccce 2226 
California Oregon Pow ee 2087 
California Water Service Co_.....-- 1945) 
Central States Utilities Corp_....-.- 2087 
Chester Water Service Co........-- 2087 
eg Se ee 2227 


Coast Counties Gas & Electric Co. ..1945 
087 


Consol. Gas Utilities Co.......-.- 2 
Diversified Investments, Inc. ._..-- 








Page- 
Industrials—Continued— 

Campbell Wyant & Cannon Foundry 
RM .astencedrncdenenasedeancedne 2370 
CeCo Manufacturing Co., Inc....-.- 2233 
Century Ribbon Mills, Inc.......-- 2370 
CA OND. nano ccsevssrconcees 2233 
Chicago Pneumatic Tool Co.-.--..-.- 2370 
ee COE COis ccccccceesesann 2094 
Collins & Aikman Corp.-.-.-.------- 1952 
Commercial Credit Co... -.-...----2371 
Commercial Solvents Corp..-....-- 2234 
| (W. B.) oe a 
Congress Cigar Co., IN6..cccscsscs 2234 
Copeland Products Inc........---- 2094 
| Crex BO! eee 2234 
Crystal Oil Refining Corp. -...----.1953 
ot a ee ee ee 2225 
Curtis Manufacturing Co_.....--- 2234 
|; Cushman’s Sons, Inc........----. 2235 
Caged PIU CO. .cccccccccccess 2371 
bo SS eer TT er 2235 
Davenport Hosiery Mills, Inc......2371 
Po Se ee 2095 
ae 2372 


Detroit City Service Co 9 
Detroit Times (Times Publishing 


Eastern Utilities InvestingCorp- -- OS Se ee 54 
Engineers Public Service Co_...-.-- Ee DEINE, 506. oc nc aoncecossssun 2235 
Federal Water Service Corp_...---.- Dominion Steel Corp., Ltd..------ 2084 
Great Consol. Electric Power Co., | (E.1.) du Pont de Nemours & Co. _-2371 
Ltd. of Japan (Daido Denryoku | Faton Axle & Spring Co__---- 2372, 2235 
Kabushiki Kaisha) .............1946 Electric Investors, Inc....-.--...- 2364 
Ulinois Water Service Co...2088, 1947 Electric Power & Light Corp..--.-. 2365 
Inland Telephone Co.._-.....-.--1947 Equitable Office Bldg. Corp.-.-.----- 1954 
Kansas Flectric Power Co.....-.--- 1947 Evans Auto Loading Co., Inc...... 2372 
Long Island Lighting Co_.....----- O89 Fageol Motors Co. of Calif......... 2372 
Louisville Gas & Electric Co. (Del.) 2089 | Federal W ater Service Corp_-_-.-.---- 2365 
OS | ee Oe: See 2089 | Federated Business Publications,Inc.1955 
Mountain States Power Co_-.-.----- 2089 | Financial Investing Co. of N. Y., 
MGW TOK Ste MIG. .ncccccsscce 228 Ltd_ rE, CLE ene ee 2235 
New York Water Service Corp--_--- 2089 | First Natio..al Pictures, Inc........ 2096 
Northern States Power Co__...--- ed ta Le ee 2373 
Ohio Water Service Co.......-.-.-- 2089 | Follansbee Brothers Co_.-.-..--.-.-- 1955 
Oklahoma Gas & Electric Co. ----- Se ee Re ee 2236 
Oregon-W ash. Water Serv. Co.2090, 1947 | Freeport, Texas_.......---------- 2373 
Peoples Gas Light & Coke Co. _.-.-- 2229 | General Flectric Co...........-.-- 2374 
PR Cn acute swe wnwae 2090 | General Foundry & Machine Co_-.-..2236 
Pittsburgh Subur. Water Serv. Co. -2090 | General Public Service Corp-_....--- 2237 
Public Utilities Consol. Corn... -- 2090 | General Railway Signal Co_.------- 2374 
Rhine-Westphalia Elec. Power Corp. General Refractories Co------ 2374, 1955 
(Rheinisch Westfalisches Elektri- ~ Water Works & Electric 
sitatewerk Aktien-Geselischaft)..1948] Corp .............------------ 
Rochester Gas & Electric Corp_....2229 oui Safety Rezor Co......-.--- 2097 
San Angelo Telephone Co. -------- Re OE eae 2374 
Scranton-Spring Brook Water Service OF be” ie eee 2374 
ee ee 2090, 1948 | Gordon Creek Coal Co_._.-------- 2374 
Southern Colorado Power Co-_--.-.-.-- 2090 | Graham-Paige Motors Corp-_------- 2374 
Standard Gas & Electric Co..-.--.-- 2090|Granby Consol. Min., Smelt. & 
ee ee Ochoa neece 2229 ee eee 2375 
Union Water Service Co. SAT 3 2091 Ground Gripper Shoe Co_.-..------ 2237 


Utilities Service ee ee 1948 
W. Virginia Water Service Co_2091, 1949 
Western Union Telegraph Co_..--- 2229 
Wisconsin Public Service Corp. ---- 2091 
Wisconsin Valley Electric Co...-.-- 2091 
Industrials— 

Abraham & Straus, Inc.........-- 1949 
Acoustic Products Co. ............ oo 
Aero Underwriters Co., Inc....-...-2 

Air Reduction Co., aaa 2367, 3230 


Air-Way Electric Appliance Corp...2091 
Alaska Jur eau Gold Mining Co....2091 


Alberta Pacific Grain Co., Ltd_...- 22320 
Alliance Investment Corp.......-- 1950 
Allied Products Corp. -........----2091 
American Beet Sugar Co___._------ 2230 


American Bosch Magneto Corp....2367 
American Chicle Co 2230 
American Commercial Alcohol Corp. 1950 
American Internat. Corp 223 
American Republics Corp_....---. 3308 
American Smelting & Refining Co..1942 
American Sumatra Tobacco Corp-..1942 
Amcrican Surety Co. of N. Y-.----- 2368 
American Window Glass Co._..---- 2368 
Amer. Window Glass Machine Co. .2368 
American Writing Paper Co., Inc._.1950 
American Zinc & Lead & Smelting 
hhc ae dean ou 2368 
RNS CR 8 ce xicnctkandunend 
Anglo-Chilean Consol. Nitrate Corp .2231 
I Sd neeokedaweuel 209 


Arnold Brothers, Ltd. ...........- 2092 
Arnold Constable Corp.......---- 2092 
yp. de, Le ene 2231 


Atlantic Mortgage Co 
Atlantic Refining Co.........-..- 2368 
Auto-Strop Safety Razor Co., Inc. .2231 
Po Be ts eee 209 

Bankers Securities Corp-_-_- 
Barker Bros Corp......--- 
(N.) Bawlf Grain Co., Ltd 
Bayuk Cigars, Inc 
Beacon Oil Co 





Guardian Fire Assurance Co. of N.Y .2238 

9 Bee Se aa 2238 

ee Ww alker Refractories veneg 
22 


Hershey Chocolate Corp 
a re er 
OE | OS "= Ee eee 
Hudson Motor Car Co........-..-- 
Hupp Motor Car Corp 





Illinois Northern Utilities Co...---.- 2365 
Incorporated Investors........--.-- 2239 
Industria] Rayon Corp.-_-.-..------ 2239 
Internat. Agricultural Corp.._----- 1942 
Internat. Cement Corp..--..------ 2240 
Internat. Combustion Engineering 
CE acca nih ee acai ea aeaak mene, 2240 
Internat’! Products Corp....-..-.-- 2099 
Internat. Safety Razor Corp..-..--.- 2240 
ef Uh 68 eee 2376 
Interstate Dept. Stores, Inc_......-- 2240 
eee 2240 
Towa Public Service Co..........-.- 2365 
Johns-Manville Corp_.......-.---- 2377 
Kerr Lake Mines, Ltd............. 1956 
Keystone Telephone Co___.------- 2365 
ee 8 eae 2240 
Kresge Department Stores, Inc__..- 2240 
Lake of the Woods Milling Co-.---- 2099 
pee SS ee 2378 
Lane Drug Stores, Inc. ........... 2241 
Lawrence Portland Cement Co-_--.-- 2241 
NN fe ea eee 2241 
Long Island Finance Corp__-_------ 2379 


McelIntyre Porcupine Mines, Ltd_...2379 
Magma Copper Co..............- 2379 
MR OO ee eee 2241 


Maples Consol. Mfg. Co..-------- 
Marchant Calculating Machine Co__2242 
| Marland Oi! Co Pe 
!'Marmon Motor Car Co..-..-.-..- 
Mathieson Alkali Works (Inc.)__..- 2380 
Mead Pulp & Paper Co........-..-. 





242 

Beardsley & Wolcott Mfg. Co__....1951 | Midland Steel Products Co_-_2380, 3242 
Beech-Nut Packing Co__.--_-- 2369, 2232 | Morgan Lithograph Co-_-__.-.--.--- 1957 
Bellows Falls (Vt.) Hydro-Electric Motion Picture Capital Corp._.__-- 2242 
OR EE EE REE. 4} Mullins Mfg. Corp........-- 2380, 2243 
Bethlehem Steel Corp___....._.-.-- 2369 | Municipal Service Corp. (N. Y.)_..1957 
pS Eee 2232 ' National Biscuit Co.............. 2243 
Boston Woven Hose & Rubber Co_.2232 National Rubber Machinery Co_...2381 
Brunswick Terminal & Ry. Securities New England Te}. & Tel. Co... _.-- 2366 
| Eee Sa ae: 2232 New York Power & light Corp. -~._2366 
By-Products Coke Corp..........- 2232 North American Investment Corp. .2243 
California Consumers Co........-- 2233 North Carolina Public Service Co. .2366 
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Page’ | Page. 
Industrials—Continued— Industrials—Concluded .— 

Ogilvie Flour Mills Co., Ltd....._. 2364 | (A. ©... BRD COFP. oc dcnarasacese 2247 
Cet BRET OD. accnnecscseneane 2244 | Southern Ice Co................- 2247 
CS tite ttvstmanewnawene: Jt... as, 2383 
Pacific Coast Biscuit Co.......-.. 2381-|Super-Maid Corp............-... 1961 
Pe bee a 2102 | Sweets Co. of America, Inc_.......- 2247 
Packard Motor Car Co-..-....-..... 2381 | Texas Gulf Sulphur Co., Inc.....-. 2247 
Pantepec Oil Co. of Veneztiela___..1959 ' Tidat Osage Oi! Co_.-._=.-.....-.2247 
Pennsylvania Salt Mfg. Co....-... 1959 Tidewater Assoctated Of! Co-___---- 2247 
Peoples Light & Power Corp.....-- 2366. Tidewater Oil Co_©__.- 2 -s.--. ~2248 
Pet Milk CoPRe- os... See. 2381 ' Tratiscontinental Oif Co. _-----.-.- 2383 
Pettibone-Mulliken Co___......--- 1959 Union Carbide & Carbon Corp----- 2384 
Plymouth Cordagé Co-_..--..--.-- 2102 | Union Oi! Co. of Calif. ...........2105 
Producers & Refiners Corp-_._..-.- 1959 United Biseuvit Co. of America... 2248 
Purity Bakertes Corp.........---- 2245 United Electric Coal Co.s-_-..--..-- 2105 
RS G: 3 ea eae 1960} United Fruit Co. ................- 2105 
Real Estate Trustee, Inc_..... --- S345} URINE HONG OSs cccscceccccsades 2105 
eas oocbenshamanaee 2382 United States Asbestos Co_...2248, 2106 







Richfield Of] Co_.......-- onan 1 Ole Ot RED Oba ck bbb bs ccenene 2384 
(Hal) Roach Studios, Inc- ~----2103 | Universal Products Co............ 2106 
UP Ae . oe 2383 Virginia Iron, Coal & Coke Co-_....2384 
Royal Baking Powder Co BED | WOME GIs asec naccscacccenesse 2248 
Salmon Falls Mfg. Co_...-...---.2103 Warren Brothers Co_.........---- 2106 
Second General American Investors | Waterbury Gas Light Co_.-..-.-.- 2366 

ip Mie aidsnessudadsdcnetkoase 2246 | Waukesha Motor Co_-:..-.-.------ 2384 
oe 1960 Wesson Oil & Snowdrift Co., Inc. ..2385 
aa err 1960 | West Chester (Pa.) Street Ry__.--- 2366 
Sheffield Steel Corp............... 2104 | West. Canada Flour Mills Co., Ltd.2385 
Shreveport-E1 Dorado Pipe Line Co_2383 | White Eagle Oil & Refining Co 2385, 2248 
Shubert Theatre Corp............. oo A 8 ore ae 2248 
Sikorsky Aviation Corp......-.-.--- 2104 Wisconsin Power & Light Co__...-- 2367 
GO SEE a didwecbcccccasachas 1961 | (William) Wrigley Jr., Co......-.-- 2429 


United States Steel Corporation. 
(Report for Quarter and Nine Months Ended Sept. 30 1928.) 
EARNINGS FOR QUARTER ENDED SEPTEMBER 30. 


; 1928. 1927. 1926. 1925. 
Unfilled order (V_ 127, 
Pp. 2029) Sept. 30-tons 3.698.368  3,148.113  3,°93,509 3,717,297 
—— (see note) $52,148,476 $41,373,831 $52,626,826 $42,400,412 
educt— 
Sink. fund on bonds of 
sub. cos., deprec’n and 
depletion reserves_--_-_$14,837,905 


$12,389,587 
Int. on U. 8. Steel Cor- 


$13,548,171 $11,233,098 





poration bonds_._--. 3,991,128 4,133,629 4,273,910 4,407,654 
Prem. on bonds redeem_ 496,071 358 ,082 293,750 269,407 
Sinking funds on U. 8. 

Steel Corp. bonds.--. 2,937,113 2,907,108 2,801,090 2,685 439 

Total deductions----_- $22 262.217 $19.788.406 $20,916,921 $18,595,589 

ee 29.886.259 21,585.425 31,.709.905 23,804,823 
Div. on pref. stk. (1%%) 6.304.919 6,304,919 6,304.919 6,304,919 
Div. on com. stk.(134%) 12,453,411 12,453,411 8,895,293 6,353.781 

do Ceekacusns sigtvcen  s6cneee  wenwnson (14%)2541512 





Surplus for quarter _--$11,127,929 $2,827,095 $16,509,693 $8,604,611 
Shares of common out- 

7,116,235 7.116235 5,083,025 5,083,025 

$3.31 $2.15 5.00 $3.42 


standing (par $190)_- 
Earns. per sh. on com_. . 5. “¥ 

Note.—The net earnicgs. as shown al ove. are stated after deducting all 
expenses incident to operations, comp: isiig those for ordinary repair and 
maintenance of plants; also est'mated taxes (including Federal income 
taxes and interest on bonds of subsidiary companies. 


NET EARNINGS FOR NINE MONTHS ENDED SEPT. 30. 











*Net Earnings— 1928. 1927 1926. 1925. 
P| EES $11.899.549 $13,512.787 $13,810,149 $13,027,058 
EEE IE 13,581,337 14,943.30 14,385,381 12,357,801 
eee 15,453,146 17,128,633 16,865,755 14,498,133 

Total (first quarter) --$10,934,032 $45.584,725 $45,061,285 $39,882 992 

a ca aed aml em $13.927.481 $15,449,965 $15,709,202 $13,376,821 
eee 16,646.845 15.566,192 16,159,866 13,803,453 
| Eee 16,358.660 15,024,303 15.949,037 13,443,947 

Total (second quarter)$46 932.986 $46.040,.460 $47,814,105 $40,624,221 
TEE whe scccocanmawe $16,133,679 $13,.808.983 $17.798,795 $13,908,513 
Sd a ait ar ta a 18,597,178 14,289.325 17,244,097 14,399.265 
September. _.........- 17.417.619 13,275,523 17,583,934 14,092,634 

Total (third quarter) -$52,148,476 $41,373,831 $52,626,826 $42,400,412 
Total nine months- - - ~~ 140,015,494 132,999,016 145,502,216 122,907,625 





*After deducting interest on subsidiary cos.’ bonds outstanding, viz.: 








1928. 1927. 1926. 1925. 

Se Pee $551,430 $675,402 $699 .059 $655,853 
eee 649.59 675.292 98,314 655,698 
BS soa, eos cin Jone 649,001 674.926 696 .803 655,221 
Bs Cicccacuuneiaes 648,391 674,796 699,897 650,879 

Dtebractuncosenaee 647 ,387 671,986 699,538 648.651 
, ee 646.054 668 ,393 697 ,608 719.955 
| ae 635.427 661.004 689.477 708,016 
DS Jos cauawoe ewe 632 553 660,258 688,977 707 .096 
Sepeemsper... ... .ncsca-e 632,758 659,999 688 .576 708,034 

INCOME FOR NINE MONTHS TO SEPTEMBER 30. 
1928. i i 1925. 
et coraings Ess ie bags 140,015,494 132,999,016 145,502,216 122,907,625 
educi— 

For sinking funds, de- 

pree’n & reserve funds 49,305.996 45.315.630 46,214,502 41,829,838 
rn a ee aes 12,134,398 12,.558.517 12,973,060 13,370,448 
Prem.on bds.redeemed_ 1,488.212 1,074,246 881.250 808,221 

Total deductions----_- 62.928,606 58.948,393 60.068,812 56,008.507 
Baoan. aaee Ree obenene 77,086,888 74,050,623 85,433,404 66,899,118 

ividends— 

Preferred (5 %)------ 18,914,757 18.914,757 18,914,757 18.914,757 
Common (54%)------ 37 .360.233 37.360.233 26,685,879 x26.685.879 
Undiv. sur. earns.,9 mos. 20,811,898 17,775,633 39,832,768 21,298,482 


Shares of common out- 
standing (par $100)-- 
Earns. per sh. on com-_- 


x Includes extra div. of 14% in addition to regular divs. of 3%%. 

—V. 127, p. 2106, 1961. 
Richfield Oil Co. of California. 

(Report for Three and Nine Months Ended Sept. 30 1928.) 

The income account for the 3 and 9 months ended Sept.30 
1928, together with the remarks of President James A. Tal- 
bot, will be found in the advertising columns. Our usual 
comparative statement was published in V. 127, p. 2245. 


7,116.235 7,116.235 5,083,025 5,083,025 
$8.17 $7.75 $13.09 $9.44 





———————_—_ 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Rail Workers Given Alternat‘res—A 6%% increase without change of 
ules, or a 7% % increase on the elimination of the double-header and 
onnage limitation rules, were proposed by the Special Emergency Board 





created by President Coolidge to solve the wage dispute involving 70,000 
employees on 55 Western railroads, in its report.—'‘‘Wall Street Journal, 
Oct. 30, page 1. ; ‘ 

Locomotives in Need of Repair.—Locomotives in need of repair on the Class 
1 railroads of this country on Oct. 15 totaled 8,606 or 14.6% of the number 
on line, according to reports filed by the carriers with the car service division 
of the American Railway Association. This was an increase of 791 loco- 
motives compared with the number in need of repair on Oct. 1, at which 
time there were 7,815 or 13.2%, the smallest number in need of repair on 
any day on record. Locomotives in need of classified repairs on Oct..15, 
totaled 4,648 or 7.9%, an increase of 321 compared with Oct. 1, while 
3.958 or 6.7% were in need of running repairs, an increase of 470 compared 
with Oct. bt. Class 1 railroads on Oct. 15 had 5,098 serviceable locomotives 
in storage compared with 5,661 on Oct. 1. 

Freight Cars in Need of Repair.—Class 1 railroads on Oct. 15 had 147,325 
freight cars in need of repair or 6.6% of the number on line, ———- to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was a decrease of 1,010 cars below the number 
reported on Oct. 1, at which time there were 148,333 or 6.6%. Freight 
cars in need of heavy repair on Oct. 15 totaled 106,311 or 4.8% a decrease of 
1,691 compared with Oct. 1, while freight cars in need of light repairs 
totaled 41,012 or 1.8% an increase of 681 compared with Oct. 1 

Surplus Freight Cars.—Class I railroads on Oct. 23 had 93,204 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 7,379 cars compared with Oct. 15 at which time there 
were 85,825 Cars. ge coal cars on Oct. 23 totaled 17,229 cars, an 
increase of 2,343 within ree ae a week while surplus box cars 
totaled 49,064. an increase of 3,883 for the same Page Reports also 
showed 14,805 surplus stock cars, an increase of 2,239 cars over the number 
reported on Oct 15 while surplus refrigerator cars totaled 4,208, a decrease 
of 955 for the same period. 

_ Fatalities in First Six Months.—Highway grade crossing accidents in the 
first six months this year resulted in 1,097 fatalities, an increase of 36 
compared with the corresponding od in 1927, the American Railway 
Association announced. For the six months period, 2,634 accidents too 
place at highway grade crossings an increase of 73 compared with the 
corresponding period last year. Persons injured in such accidents in the 
nee ahs 1928 totaled 2,934 or an increase of 33 compared with the first 

alf o ‘ 

In the month of June there were 210 fatalities at highway grade crossings 
compared with 189 for the same month last year. 


Atchison Topeka & Santa Fe Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $14,691,000 
California-Arizona Lines Ist & ref. 444% mtge. bonds, series A, maturing 


March 1 1962. 
Income Account 8 Months Ended Aug. 31 1928. 











ans Ge POTN. cndnn dun ancnabudcabunegyannde whale $156,081 ,695 
TGs Ger GREE cic a rnderacauundaccdnuseesonacuue 116,537,611 
Peey TOSS THOR CHURN on nn ccidnectcnccdncdcunwne $39,544,085 
rts aaa eek Pde dine cena bined abe aa a 11,419,523 
TOpenCtIse TROT SOVORUD.. occ ccccaciccnenssuwsecsuwes 32,274 
eas a ERT a CIEE A 1,661,401 
Pee Pe I. a oceans es cusuuwksacasaesuaue 486 ,382 
Wet Faliwey Gneratins INOUMIB. 66 cc on kc oc ceca ccnedcnce $25,944,503 
DO Sino na ceed dens wcandsausccouusannee 1,821,864 
Gross income- ------- i eas cca a ay te actos alan $27 766.367 
DOGECtOns Troll BIGGS ISOM. 6c ooo os occ ncccetenwnadens 7,493.20 
I MN fe esc ws es as ksi 0s pds cae ps edd ae i $20,273 198 
Dividends declared (preferred — EI Ra ee 3,104.3 
Dividends declared (common stock)_....-...-----------.- 12,081,202 
Sinking fund and all other reserve funds. .....-..----.------ 10,307 
RAINES, CDN onc ecincandsSaneinhndguenedassamess $5,077 ,335 


Comparative Balance Sheet. 


Assets— Auy. 31 1928. Dee. 31 1927. 
a ea hil halen aces Ss ae MED a A $771,708,685 $755,044,531 
UU ch te > sain sa Ss nics Se i ibd dw ti 274,336,019 263 431,237 
Terminal and collateral companies----_-__---- 29,035,741 21,644,713 
ES EEE OE SEE 222 
Miscellaneous physical property ----------- 12,347 ,061 12,649,759 
BS ae 9,252,334 23,485,858 
a en EE CTE COLI 23 252,18 29,860,105 
ds a ae eka ere 265,000 275, 
Special deposits_ -—__- Se eee Oe 276,336 275,590 
Loans and bills receivable. _-._--...------- 335,621 04,381 
Traffic and car service business- ---------- 3,711, 3,261,379 
Agents and conductors... ... 2. <-2<.4-464+5 1,162,173 :020,932 

\Liscellaneous accounts receivable_ —- ~~~ ~~~ 6,705,196 7,152,798 
Material amd supplics...................-. 26,912,473 29,774,215 
Interest and dividends receivable_ _---- -- -- 17,600 294,113 
oS ee eS a eee 96,20 130,05 
ee ren 568,794 


596,704 
Unadjusted debits- --_,------- TE APS ee 1,867 ,559 1,729,243 





i nen oo ee Rg 

Liabilities— Aug. 31 1928. Dec. 31 1927. 
CRI BONE. 6 os se eee eR ee $365,802,100 $356,582,300 
SE aa eee sas Bee eee »125,919 
Traffic and car service balances___.-------- 1,791,478 1,694,63 


Audited accounts and wages payable- ------ 





Miscellaneous accounts payable_-__-------- 7,180,554 148,246 
Interest matured unpaid_-_-_-...-.-------- 687 ,937 747,989 
Dividends matured unpaid_-__------------ 6,284 442 46,4 
Unmaturad dividends declared__.---------  ----- ca ae 8,914,5! 8 
lnmatured interest accrued_-------.----- 4.364 ,073 3,137. 
Unmatured rents accrued_-_-_....--------- 159,3 95, 
Other carrent Vabilities. _._. .......-.55- 739,04 533,56 
oO OO eee 964 ,766 71,52 
ee oo een cna nondn ates 14,084,753 13,675,251 
Accrued depreciation, road___-_.--------- 1,711,874 572,4F3 
Accrued dapreciation, equipment----_------ 113,316,240 A 571 
Other unadjusted credits_--_------------- 4,181,933 ,299,63 
Additions to property through inc. & surplus 88 ,003 , +7 88 ,003 ,17 
Funded debt retired through inc. & surplus_ 296 38) 246, 
Sinking fund reserves___....---------- aja 264 ,264 303,65 
Prottt abd 100s DAIAROS.. < - 2s on sens ccnnce 270,347 ,705 265,373,844 

Sg enue es canes dma eew ae $1,161,851,085 $1,150,931 ,497 
—V. 127, p. 2085, 1386. 

Buffalo Northwestern RR.—Bonds.— 

The I.-S. C. Commission on Oct. 22 authorized the company to issue 

B, for_$202,000; 


one registered general mortgage 6% gold bond, series 
said bond to be delivered to the Atchison, Topeka & Santa Fe Ry. in 
exchange for and to refund matured bonds in a like amount.—V. 120, 
p. 2681. 

Minneapolis & St. Louis RR.—Receivers’ Certificates.— 

The I.-S. C. Commission on Oct. 22 authorized the issuance of $500,000 
receiver's certificates to extent or renew certificates of like principal amount 
maturing in Oct. and Nov. 1928. The report of the comm nm says in 


art: 

° On Sept. 22 1928, the District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the Dp arene to extent or 
renew for a period of six months or longer, at a rate of interest not exceeding 
7% per annum, obligations outstanding in the amount of $500,000, evi- 
denced by receiver’s certificates in a like aggregate amount. Of these 
certificates, $100,000, issued pursuant to our order of Oct. 12 1927, is 
payable on Nov. 22 1928, to Roosevelt & Son, New York City, and $250,000 
and $150,000 issued pursuant to our order of April 17 1928, are payable 
on Oct. 30 and Nov. 7 1928, rempectevete to the First National Bank and 
the Midland National Bank, both of Minneapolis, Minn. 

For the purpose of renewing or refunding the maturing oblications, the 
applicant proposes to issue the new certificates directly to the banks or 
corporations which made the loans, evidenced by the outstanding certifi- 
cates, or upon their order, or to issue them to others should the present 
holders of any portion of the obligations be unwilling to extend or renew 
the maturing certificates; and with the satisfy the outstanding 
obligations when due.—V. 127, p. 1804. 
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New York Central RR.—Linked With Universal Aviation 
Corp.—See latter company under ‘Industrials’? below.— 
V. 127, p. 1251. 


Pennsylvania RR.—To Electrify Line from New York to 
Wilmington—Cost Put at $100,000,000.—The board of direc- 
tors has authorized the electrification of the entire service, 
freight and passenger, between New York and Wilmington, 
Del., it was announced Oct. 30 by W. W. Atterbury, Presi- 
dent of the road. The project will require an expenditure 
of $100,000,000 over the next seven or eight years. It will 
cover the passenger and freight service on 325 miles of line 
and 1,300 miles of track, and, it was said, will far exceed in 
magnitude and importance the electrification of any other 
railroad in the world. If conditions warrant, the project 
of electrifying the road’s entire 11,000 miles of trackage 
will be planned section by section upon the completion of 
the present plans. General Atterbury’s announcement fol- 
lows: 

The project as now announced covers the passenger and freignt service 
on the 325 miles of line and 1,300 miles of track, beginning at Hell Gate 
Bridge, New York, where connection is made with New England, and 
extending west and south to Wilmington, west from Philadelphia on the 
main line in the direction of Harrisburg as far as Atglen, Pa., and the 
low grade freight lines which join at Columbia, Pa., and connect the cities 
of New York, Philadelphia and Wilmington with the West. 

This electrification will far exceed in magnitude and in importance that 
of any other railroad in the world, in miles of track to be electrified, in 
volume and density of passenger and freight business handled, in size and 
amount of equipment required, in the number of trains affected, and 
in terminal operations involved. The project will be undertaken progres- 
sively in sections and extend over a period of years. 

It is estimated that the cost of this electrification will be approximately 
$100,000, to be spent, however, during the next 7 or 8 years at the rate 
of about $15,000. per year; 60% of the total being for ponenesy . trans- 
mission line and sub-station construction, and 40% for rolling stock. This 
will be a normal percentage of Pennsylvania RR. improvement expenditures. 
whicn nave been averaging $70,000,000 a year; a reasonable portion of 
which has always been provided out of surplus earnings. These proposed 
capital expenditures for electrification will make unnecessary certain other 
capital expenditures on this section of the railroad which would have to be 
made unless electrification is carried out. 

The authorization of the board of directors to inaugurate this work 
follows exhaustive studies of the whole industrial and transportation 
situations in the Eastern part of the country, including the terminal develon- 
ments already under way or projected for Philadelpbia and Newark. While 
this analysis was worked out in detail on the basis of the traffic estimated 
for t. e year 1935, the probability was not lost sight of that by 1950 the 
metropolitan area around New York would extend to New Brunswick on 
the west and well out on Long Island on the east, and contain 39,000,000 
people, and that there would be similar development in other cities. 

e@ system adopted will be such that it will, by the simple addition 
of increased wer and increased rolling stock, handle a movement of any 

tude which it is possible to handle over the existing tracks and at 
such speed, within the bounds necessary for safe operation, as the demands 
of the traffic may require from time to time. 

Tue immediate factors which influenced the decision to proceed with 
electrification at this time were as follows: 

1. The greater economy of electric traction as compared to steam opera- 
tion in dense traffic territories. 

. The growth of the southern passenger business. 

3. The increasing density of th freight and passenger business on 
our Eastern lines and the probability that in the future more rapid move- 
ment would be ee. 

4. The desirability of utilizing the advantages of electric traction in 
connection with the construction of our new passenger terminals at Phil- 
adelphia and Newark. 

5. The desirability of building a locomotive that would meet the require- 
ments from the — of weight of train, speed and reliability that 
we believe will have to be met in this territory in the next twenty yeers. 

6. The probability that the project, if started now, would be completed 
—_ 2: _ total expenditure, all matters considered, than if started at a 
a e. 

Among the more important details of construction and operation which 
paged ripen > in this project are the following, which are of possible interest 

e public: 

We intend to use the alternating current single phase system of elec- 
tric traction, similar to that now in use in our Philadelphia suburban 
service, because we believe it the best adapted for heavy traction trunk 
line service. Our engineers studied this system abroad a number of years 
ago and in anticipation of the future we have been working on its develop- 
ment ever since. It is now used extensively in Germany, Switzerland and 
Sweden, and in this country on the New Haven, Norfolk & Western and 
Virginian Railways. 

In.suburban service we will use multiple unit cars similar to those in the 
subways of New York and Philadelphia and those at present in use on our 
Philadelphia suburban lines, because they are more desirable from the stand- 
point of rapid transit on runs where frequent stops must be made. 

The through freight and passenger service will be handled by electric 
locomotives because they handle that kind of service best. 

Witn tne assistance of the electric companies we have developed three 
types of electric locomotives which when used singly or in menitiates as 
required will provide any power demanded by size, weight of trains, or 
speed. They are so designed as to permit the maximum interchangeability 
of parts, the minimum cost of maintenance, and the simplest and most 
direct methods of manufacture. 

By the method of ——— proposed we expect eventually to reduce the 
number of freight tra 50% for a given car movement and increase the 
speed to any reasonable extent required. This of itself provides for a 100% 
increase in capacity in so far as freight movement is concerned. 

In the case of passenger trains, we expect to eliminate all double heading 
and most, if not all, of the second sections of trains and avoid the possibility 
of rough —— due to limited starting capacity, all of which make for 
greater comfort, better service and increased capacity of the line. 

The rest of the details are relatively minor and, while they have been 
fully worked out, are more or less subject to change dependent on the 
Se of ane art between now and tne time eacn expenditure is made. 
—VvV. De . 


Pere Marquette Ry.—Abandonment of Branch Line.— 

The I.-S. C. Commission on Oct. 19 issued a certificate authorizing the 
company to abandon a branch line of railroad of 3.7 miles in Saginaw and 
Bay Counties, Mich.—V. 126, p. 3293, 3288. 

Southern Pacific Co.—Construction of Line.— 

The I.-S. C. Commission Oct. 19 issued a certificate authorizing the 
company to construct a line of railroad from Kerman to Biola, a distance 
of 6.06 miles, all in Fresno County, Calif.—V. 127, p. 2363. 


Toledo Terminal RR.—Bonds Offered.—An issue of 
$259,000 Ist mtge. 414% bonds, due Nov. 1 1957, is being 
offered by Halsey, Stuart & Co. on a 4.75% basis. 

+ Proceeds from the sale of the bonds will be used to reimburse the com- 
pany, for capital expenditures heretofore made. The company operates 

.59 miles of main line around Toledo, Ohio, the third largest railroad cen- 
tre in the United States; 26.10 miles of second main line and 41.20 miles 
of yard tracks and sidings. The company has direct connection with all 

and electric lines, handling car load freight, entering Toledo, 

and furnishes them with trackage facilities and interchange transfer service 
for carload freight. 

e© company is controlled through stock ownership by nine railroad 

companies, inclu the Baltimore Obio RR., New York Central RR. 

and Pennsylvania RR. The nine companies are responsible, severally, 

for any deficiency in working expenses and interest on the bonds.—V. 127, 


. 2086. 
Wheeling & Lake Erie RR.— Hearing) Dec. 5.— 
Oral arguments on the I.-S.O. Commission's complaint against the New 
York Central, Baltimore & Ohio and NickelgjPlate roads under section 7 








of the Clayton act, for alleged unlawful acquisition of control in the Whee!- 
ae 6 eee ee ee eee y the Commission m Nov. 1, 
until Dec. 5 next.—V. 127, p. 2226. 








PUBLIC UTILITIES. 
American Commonwealths Power Corp. (& Subs.) .— 
12 Months End. Sept. 30— 1928. : 
Gross earnings, all sources - - - - _-------$17,662.705 $5,355,792 
10 ees one 3,196,530 


Operating expenses, incl. maint. & general taxes ___ . 
Interest charges—funded debt sub cos 036 810,007 
$1,349,255 
448,326 





a ee ee a a an 
Dividends, pref. stocks, sub. companies 
Int. charges, funded debt, Amer. Commonwealths 








SON I x ar asc a tw ie ence 515,000 246 ,000 

Balance available for dividends & reserves _ _ _ _ _ - $1,719,133 $654,929 
Ann. div. charges, lst pref. stk., Amer. Common- 

hk, rrr ae eee 534,996 98 ,000 
Annual dividend charges, 2nd pref. stock., Amer. q 

American Commonwealths Power Corp---_-____- 95,977 95,977 

Bal. avail. for res., Federal taxes & surplus _. $1,088,159 $460 ,952 


—V. 127, p. 2364. 


Associated Gas & Electric Co.—IJnvestment Certificates 
Offered.—A banking group consisting of Harris, Forbes & 
Co., Lee, Higginson & Co., Guaranty Co. of New York, 
Kidder, Peabody & Co., Field, Glore & Co., Edward B. 
Smith & Co., E. H. Rollins & Sons, The Equitable Trust 
Co. of New York, and John Nickerson & Co. have purchased 
a substantial amount of the company’s 54% convertible 
investment certificates for resale and are also procuring 
subscriptions of their customers on rights to purchase them. 
In the banking group on the Pacific Coast are Banks, Huntley 
& Co., and Hunter, Dulin & Co. 

The subscription price to stockholders is 99, with pro- 
vision for paying interest at the rate of 544% per annum to 
subseribers on payments made by them prior to Nov. 15 
1928, the date from which the investment certificates will 
bear interest. 


Initial Dividend on $5 Cumulative Preferred Stock.— 


The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 dividend pref. stock, payable Dec. 15 to holders of record 
Nov. 15 (see offering in V. 127, p. 1523). 

Consolidated Statement of Capital Receipts and Capital Disbursements Dec. 31 
1926 to May 31 1928. 
Capital Receipts— 


6 ES ee ee ee ee 
Balance of undistributed earnings—transferred to surplus _ __- 
Increase in optional and other reserves__.._...._---------- 
Capital issues including conversions and exchanges— 
Stock—Common, 35,565 shares 
Class A, 363,188 shares 


$9,047,201 
1,475,884 
491,450 


Preferred stock $6 dividend, 126,096 shares_________-_-~- 12,609,600 
O6.50 Giviaeee, 27 Maso Outs... 2 5. en se se 2,763,260 
Funded debt of company—4 4 % conv. goid debs________- 34,546,913 
ee EES eae ee ,000 ,000 
5% consol. ref. gold debenture bonds, due 1968_ - __ -__- 34,088,959 
Go, SUV erG Ne GOO ON. gon 8 on es ec eens 29,846,700 
Other miscellaneous funded debt issues_______________- 7,257 615 


Funded debt of subsidiaries—— 
4\%% bonds of Associated Electric Co., due 1953_______ 20,000 ,000 
Other subsidary companies’ issues__________._.______- 1,735,500 
Funded debt assumed on properties acquired 190,000 


Unfunded debt—contractual obligations.____._.__________- 929.480 
Increase of current assets over current liabilities_.__._______ 1,475,993 
Total capital and income receipts-_--....._-_...-...---- $210,649 ,942 


Canital Disbursements— 
Net increase in plant, prop., franchises, cost of acq. cap., &c_ $10,807 048 
Investments in and advanees to affiliated companies 52,426,320 
Cap. securities retired through redempt’n, convers’n or purchase— 

Jompany—Pref. stocks— 
Original series—9 ,664 shares at $50 
$7 dividend—2,936 shares at $100 
Subsidiaries stocks— 
Preferred (various issues)—35,012 shares____________-~- 
Common (and applicable surplus)—31 shares 


483 ,200 
293 ,600 
58,041,048 
2,700,455 
4,732 


eke deer adneera nas 2 bes nenewnun 53.787 ,500 
Ties Cees Oe 1 WOROUNT « 6 oo on ccc 5 oe en cuss 2,000,000 
TE I I 6 nn ince een ter cmeeeamc ae 2,578,143 
Discts., commissions & exp. on securities issued & premiums, 

exp., &c., on securities retired, written off against surplus_- 5,899,585 

ES ny eee nee ree 
Cpe ee BO BO BE RNB in ccc noc ca dees cecsstawnence 21,628,312 


‘Sobel comigal Gintvurecmenes. ... .. .. oo 5 once nce wwncecs $210,649 942 


A table of exchanges of preferred stocks and bonds (as revised) follows: 

To be Deposited— Value in Se 

Stocks (per share)— Inv. Ctfs. at 99. 
Associated Gas & Electric Co. preferred: 


I ee I IR Se ee ge veep ty oS Market 
ST GiveeeOe.. - .<<<0+~- ES 2p ee Ok eS ee ar’ 
eS TEE ee Ee ee eee ee Market 
st a op cen mah cass ck ni pe ea mn a a ab ao epi ah mien iar Market 


Clarion River Power Co., partic. preference 
ee ee ca ccek ean ededecedésecnnseeeee 
Staten Island Edison Corp., $6 preferred-_-__-.........-------.---- 
Western New York Gas & Electric Corp., $7 preferred__....-_--- Market 
Bonds and Debentures (per $1,000 principal amount)— 
Associated Gas & Electric Co.: 
Convertible Site. a a a a a sacs mtg ined Market 


6%% convertible debentures Manila Electric, series B___------ 1,050 
6% % convertible debentures Manila Electric, series O__-_----- 1,050 
6% convertible debentures, series DB... .. .. 0.0.5.5 ne 1,020 
Citizens Light, Heat & Power Co. 5s, due 1934---__.---.-------- 1,040 
Depew & Lancaster L., P. & Conduit Co. 5s, due 1954__--_-..---- 1,040 


Du Bois Electric & Traction Co. 5s, due 1932 
Erie Lighting Co. Se, due 1967..........-.--- 
Granville Electric & Gas Co. 5s, due 1933 
ees ee Ge. Oe. nccanunanndasusssusecos 

Indiana Gas Utilities Co. 5s, due 1946 

poe EE a ee ee ee 
ee eee ee | ea a 
Lock Haven Gas & Coke Co. 6s, due 1944 


= 1,040 





Long Island Water Corp. 5s, due 1955 

pT Se eee SRO SO eee 
Manila Electric RR. & Lighting Corp. 5s, due 1953_------------- 1,0 
Manila Suburban Railways Co. 5s, due 1946_--.-...-.---------- 1,050 
New York State Gas & Electric Corp. 54s, due 1962__-_-.------ 1,075 


New York State Gas & Electric Corp. 68, due 1952---...-.----.-- 1,1 
Penn Public Service Corp. Gs, due 1964..........-......---...- ; 

Penn Public Service Corp. Gs, due 1947 .....................--- 
Plattsburgh Gas & Electric Co. 58, 1939..................-...-- 1,0 


Portsmouth (Ohio) Gas Co. 6s, due 1929-_-----------------___- 1:01 
easnmond Léon & EE. Oo. 48, GRD 1Oiee ons wn wcccecccccencce 87 
Spring Brook Water Co. (New York) 5s, due 1930__------------- 


Union Gas & Electric Co. 5s, due 1935 

Worree t40n8 & Power Oe. Ge, G0 Pet ha coo - enc cncnsnsecccnsss 1,0: 
The 5%% interest convertible investment certificates will be 

delivered at the subscription price of $99 100 certificate with rights, 


per 
in lieufof cash im exchange for the above stecks and bonds at the values 
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shown above, in accordance with the terms of the yey en offer, 
from holders of such stocks or bonds. The mete ~ agg 1 be mailed as 
soon after Dec. 1 1928, as they can be gotten read 

Holders of coupon bonds should ven * a them with the Chase National 

corner Pine and Nassau Sts., N. City. _ Preferred stocks and 

registered bonds should be sent to ineaknned Gas & Electric Securities Co., 
Room 2015, 61 Broadway, N. Y. City 

The above offers su e all previous ones and are subject to withdrawal 
at any time. See V. 127, p. 2296, 2086. 


American Public Service Co. (& Subs.) +7 Barnings — 





Period Ended Sept. 30 1928— otk oT 12 Months. 
a ee eee $1. 913 7,004 ,429 
EE aaa ees 751 346 2:751.451 
—V. 127, p. 544. 

American Utilities Co.—Earnings.— 

12 Months Ended— Sept. 30°28. April 30. 
Gross earnings, incl. other income_-_____________- $2,050,086 $1,985,467 
Oper. expenses, maint. & taxes except Fed. inc. 

| ESE 4! OS a es eee 1,374,974 1,349,872 
Ann. int. require. Ist lien & refunding 6% bonds- _ - 288 ,960 288 ,960 
Ann. interest requir. 15-yr. 6%% debentures - 135,135 135,135 

i EE ae ae ee Ear $251.017 $211,500 
Interest on Ist lien & refunding 6s earned _ ----. 2.33 times 2.19 times 
Interest on 15-year 6% % debentures earned _ .. 2.85 times 2.56 times 
Total int. on Ist lien & ref. 6% bonds & 15- -year 

6%% debentures earned -_-______._-_..__._.. 1.59times 1.49 times 

The ‘above figures include 12 months earnings of properties now owned 


though certain of such properties were owned for only a portion of the 
period. Interest charges as above are for 12 months period on entire amount 
of securities now outstanding. 

Total electric, gas and water customers as of Sept. 30 1928 were 23 463 
as compared with a total of 17,468 on Sept. 30 1927, an increase of 5,995. 
Of this increase, 4,787 were due to acquisitions. 

Kilowatt hours generated and purchased for the month of Sept., 1928 
Mon ety ,683,355; for the month of Sept. 1927, 1,281,138, an increase of 
_ Inthe month of Sept. 1928, 11,398 tons of ice were sold as against 12,707 
in Sept. 1927, a decrease of 1,309 tons.— V. 127, p. 1388. 


Bell Telephone Co. of Pennsylvania.—A ppropriations. 
The directors on Oct. 26 appropriated $1,778,660 for new construction, 
making a total so far for this year of $27,415,865.—V. 127, p. 681, 406. 


Boston Worcester & New York Street Ry.—/nt., &c.— 

Roger W. B on and associates have acquired control of this company. 
At the first meeting of the new board, which was held Oct. 24, it was 
voted to o per the 2% % interest coupon on the 5% reorganization mortgage 
bonds, ich was deferred last May 

Roger W. Babson, Paul T. Baboon, Myron E. “7. William C. Hotch- 
ro . A. McKowne, Creighton J. Hill and H. . Conant were elected 

ectors. 

The board of directors elected the following-named officers: Roger W. 
Babson, chairman of board of directors; Paul T. Babson, President; Myron 


E. Pierce, Vice-Pres. & Clerk; Arthur E. Clapp, Acting Treasurer, and 
Harold M. Dorley, Acting Asst. Treasurer.—V. 127, p. 1388. 


California Water Service Co.—Earnings.— 


Years Ended Aug. 31— 1928. 1927. 
Oo ee ee $1, $73 pth $1, "868. £300 








jaan Ce ee ee ee ee 402 

eS eee eee 115,935 133. 204 

Taxes (excluding Federal income tax)--..-.----- 133 ,20 112.469 
Net earnings from operation-_-_-......-------- $920,538 $862 .233 

EE ae ee ee oe 16,165 12,414 
ok el a EO 936,704 $874 ,647 


3 
Annual interest requirements on total funded debt 312,700 


—V. 127, p. 1945. 


Canada Northern Power Corp., Ltd.—To Merge Subs.— 
See Northern Canada Power, Ltd., below.—V. 126, p. 3447. 


Central American Power Corp.—WNew Control.— 
See Public Utilities Consolidated Corp. below.—V. 127, p. 544. 


Central Illinois Public Service Co.— Earnings. os 

Period End. Sept. 30— i928—3 Mos.—1927 1928—12 Mos.—1927. 
Gross operatin revenue. $3,926,838 3.3 398,025 $14 140,655 $13,220,175 
Net income after taxes 

int. & retire’t prov... 787 ,497 542,732 2,905,492 2,277,014 
—V. 127, p. 544. 


Central Power Co. (Del.).—Bonds Offered.—Hill, Joiner 
& Co., Inc. and Halsey, Stuart & Co., Inc. are offering at 
96% and int., yielding 5.23% $356,000 Ist mtge. 5% gold 
bonds, series D. Dated July 1 1927; due July 1 1957. 


Issuance. a ie by the Nebraska State Railway Commission. 
Sees — ete a gs Poe and oe public a 
pi mane = 8 ectric t and power, gas or wa service 
unities — plying mainly in the fertile Platte River and Missouri River 
waa of central and eastern Nebraska, and including the cities of Grand 
Island, Hastings, Kearney and Nebraska City. Electric light and power 
at retail or wholesale are furnished to 41 communities, gas to 4, water to 1 


and in addition the Gmapeny sells —— electrical ener, to other 
public utilities operating in adjacent terri ORF O00 The —_— ion served, 
directly or indirectly, is estimated to exceed 6 Approximately 90% 


of the net earnings om operation are derived og electric light and power 


and gas sales. 
‘Dons s.—The earnings and expenses of the compen y for the calendar 
year 1927 and the 12. months ‘parted ended Sy 30 1928 were as mye 
12 Months Ended— Dec. 31 °27. 30 °28 
Gross earnings, including other income_---_--_---- $1,124,725 L 393 ,670 
oe expenses, incl. maintenance & taxes_-_- 739,469 "885.286 





$385 ,256 $508 ,384 
$186,725 


Common stock ($100 nak Beh oe RY fo og 3 $2 ,606 ,600 
Preferred stock 7% anmuiativs ($100 Ee Se ee ees 1,300,900 
First . 5% gold bonds, series D, due July 1 1957_------- 3,734,500 


Management.—The operons of the company are controlled by Middle 
West mo eiittice Co.—V. 127, 1804. 


Central Power & Fuk Co.— Earnings .— 

Period End. Sept.30— —1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $2,256,775 $2,253,707 $8,133,274 $7,829,624 
Net inc. after taxes, int. 

& retirement provision 607 ,661 702,566 1,809,999 2,193,053 
—vV.1 p 


Central & South West Utilities Co. (& Subs.).—Zarns. 
Period End. Sept.30— —_1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $7,453,694 $7,282,238 $30,743,932 $27,428,030 
Net income after taxes_._ 3,812,404 3,820,931 12,951,140 11,754,193 

—V.127,p. 1388. 
Stock 


Central West Public Service Co.—Preferred 
Offered.— Offering of a block of 7% cumulative preferred 
stock, series ‘“‘B,’’ is made at 100 and divs. by Porter Fox 
& Co., Ine. 

Company owns and operates or controls public utility properties in Iowa, 
Minnesota, South Dakota. Nebraska, Minnesota and ‘North Dakota, with 
ice properties in lowa and Texas. It owns all capital stocks and outstand- 


ing funded debt of its subsidiaries, which supply 163 communities with 
one or more classes of utility service. Its principa! properties have a 


depreciated value of more than $12,250,000. 
Earnings.—The combined earnings from the properties now owned by 
or through its subsidiaries and one property to be acquired with a portion 





Oe 


of the proceeds of this issue for the year ended Aug. 31 1928, before int. ": 
depreciation and Federal taxes, are as follows: 


OE Se CRE 5 aE eee hE eee eer 4 $2. 2 $7:500:460 
Operating expenses, maintenance and local taxes. _._..------ 469 
Net income before int., depreciation and Federal taxes- - - - - $720, ~ $720,278 
Annual interest requirements of entire funded debt____._---- 466,01 
De eS ie Pee Pe ER Se ree ee ee $254 rt 
Annual 7% dividend requirement of $1,314,000 pref. stoek- - -- $91,9 
The above balance is more than 2.70 times the annual 7% dai ulre- 


mons rad $1,314,000 pref. stock to be outstanding upon completion of this 
nancing. 

Management.—The outstanding common stock at directors’ quali- 
fying shares) is owned by McGraw Electric Co.— Pp. 681. 


Central States Electric Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 100,000 shares 
(par $100) convertible pref. stock, optional dividend series, with authority 
to add thereto, on notice of issuance and payment in full, 10,000 add’I shares. 


Income Account Jan. 1 1928 to Aug. 31 1928. 
Stock dividends 
en NS tiie aban ddueen beanie ab naaeewedaws om 
Profit on sale of securities 
Syndicate profits 
nck onc walwus abs ad an anaede banc deneh niece 47,735 





Discount 


Sk. , er Se ry re rome eG 123,338 
Administration expenses & reserves_........-..----.------- 549 
BE. Baa See ais aGie cubuk ws teaaeaeb hi daus dete iesa ,894 
Po a ee ee ee eee on eee $3,908,392 
Dur pee Wb WORN OF DINOS bck ccs cncctncccninntncces 8,046,476 
a ee Fe Pe A ee ee ee ee eT ee Pe $11,954,869 
Dividends SIRI ea ee RS INE Pr SRT Rae OS 921,694 
Puen a cece adda adnesnbunckhadeneianee $11,033,175 
SE NG ik a wien ain ci onnn eh nwneebeee ou ee 1,420,652 
Ue eee ie Ge Or ets bab codin asus wacko bioebeacens $9,612,522 


Balance Sheet Aug. 31 1928 
[Giving effect to issue as of Oct. 1 1928, of 110,000 shares of convertible 
preferred stock, optional dividend series. { 





Assas— TAabtitttes— 

Investments, at average cost, ee a$29,897,939 
incl. valuation placed upon 5% convertible debentures... 19,655,000 
stock dividends by Board Notes and accounts payable... 3, con 011 
CF CE Recnccienan aa $46,551,718 | Accrued liabi tties___......- 310 

Syndicate participation - - - - - GFR SOt NS icntakncnsasvenseace 8.206 35S 

Accounts, int. & dividends 
PTE bitin etn mean ake 535,306 

Prepaid expenses____.....-.. > 

Unamortized discoupt on 5% 
conv. deb., series due 1948_ 1,329,988 

Cash, incl. proceeds of sale of 
110,000 shs. of conv. pref. — 
stock, optional div. series._. 13,191,396| Total (each side)........- $62,186,117 





a7% cumul. pref. stock: authorized and issued, 75,433 shares of $100 
par value. Serial pref. stock: authorized, 750,000 shares of $100 par = 
Whereof issued: pref. stock, 6% series, 102, 370 shares conv. pref. stock 
optional dividend series, 110.600 shares. Common stock: authorized. 
3,500,000 — of no par value whereof issued, 1,117,639.5 shares.— 
p 


Chester Water Service Co.— Earnings .— 








Years Ended Sept. 30— 1928. 1927. 
. Qperaties ee ane $5°9,053 $506,437 
pean SE EE 136.091 155,714 

OS eee ee ee 28,261 25,6 

Taxes (excl. Federal income tax)---.-....------- 17,559 17,772 
Net earnings from operation --.-......-------- ' $338,141 $307 ,328 
Other incomes... ee eee 7.545 11/236 
Gross corporate income---_...-...---.-.------- $345,686 $318,564 
Annual interest requirement on total funded debt - - JaOmee . énaane 


—V. 127, p. 2087. 


Cincinnati Gas & Electric Co.—Listing.— 
The New York Stock Exchange has authorized the tisting of $35,000,006 
lst mtge. gold bonds, series A 4%, due April 1 1968.—V. 127, p. 1805. 


Citizens: Light Power & Water Co., Ketchikan, 


Alaska.—New Control.— 
See Public Utilities Consolidated Corp. below.—V. 126, p. 3447. 


“Coast Counties Gas & Electric Co.—New Control.—4 
See Pacific Public Service Co. below.—V. 127, p. 1945. 


Commonwealth Edison Co.—Earnin ngs.— 
oe End. Sept. 30—_ _1928—3 —1927. 1928— —1927. 
ating revenues Ss re $17 607,055 a6. Bia 517 $76 656, eo M04 439, 616 
Nee inc. aft. chgs. for 
taxes, int. & prov. for 
retirement 2,501,113 


o “ 
Consolidated Gas Utilities Co.—Listing.— 


1,106,000 15,274,914 13,405.382 


There have been placed upon the Boston Stock Exchange list $4,500,000 
84 %59 gold debentures, series A, dated June 1 1928 and due Jun 1 1943. 
, D. 2364, 2087. ‘etadien + ' ~ acon 





= — ee 
“Denver Tramway Corp.—Earnings. 
{Including Denver & Inter-Mountain RR. ] 














9 Months Ended Sept. 30— 1928. 1927. 1926. 
Total operating revenue__._.------- $3 204,651 $3. 272,495 $3,399,958 
Operating expenses.......-..------ 2,104,581 1.819.947  1.823'123 
ct eA SAS ake: | a a ae 379,845 383 ,595 413,664 

Net operating income-_-_--_-------- $720,224 $1,068,953 $1,163,171 
Onbiaie Gg aa See ec asaccn nw 26,817 32,757 41,556 

CRORE TROIIOE Seen nceiouunnn $747,041 $1,101 718 $1,204,727 
Pe ee 381,941 401, 431,911 
Profit and loss charges (est.)_------- Cr12,412 Cr34, 436 1,775 

Balance available for depreciation 

and preferred div. requirements. _$377,512 $734,815 $771,040 
—V. 127, p. 682. “a wat ocd lll x bec 


Duluth-Superior Traction Co.—Earnings.—**® 








928—3 Mos.—1927. 1928—9 Mos.—1928,% 

Gross revenues. __----- 13432 278 $445,293 $i, 446,921 $1,495,872 
Operating expenses _---- 363,194 366,031 156,173 1,162,813 
Fixed charges & taxes_- 78,778 77,135 aye 197 "240,514 

Net income_......-- def. $9,694 1 $2,126 $43 552 $92,545 
—VvV. 127, p. 545. 

Eastern Utilities Investing Corp.—?ref. Divs.— 

The directors have declared Guerteriy dividends of $1.50 per share on 
the $6 cum. pref. stock and $1.75 per share on the $7 cum. ie .8 n 
both payable Dec. 1 to holders of record Oct. 31.—V. 127, p. 1046. 
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Engineers Public Service Co., Inc. (& Subs.).—£arns. 
12 Mus. End. Sepi. 30— 1928 1927. 1926 








Gross earnings. ...........--------$30.840.548 $28,986,533 $25,792,820 
Oper. expenses & taxes__._..._..-- 18,260,133 17,844,517 15,912.589 
Interest, amortization & rentals._... 3,857,402 3,332,218 3.154.009 
Div. on pref. stk. sub. Cos.._...--- 1,891,903 1,535,087 1,381,436 

Balance - ---- Sseumeccssanenpese $6,831,109 $6,274,716 $5,344,786 
Prop. of above balance applicable to 

com. stk. of subs. in hands of public 94,980 185,876 235,881 
Bal. applic. tores. & toE. P.8.Co._.. $6,736,129 $6.088.840 $5.1908.905 
Div.requires.on pref.stk.of E.P.S.Co. x2,036,225 2.153.613 2,092,881 





Bal). avail. for res. & common stock 
OF Me eee. Wiese awe cueaem $4,699,903 $3,935.228 $3.016,024 
x Includes dividends for 9 months on $7 dividend preferred shares re- 
deemed July 1 1925 and 3 months on $5 dividend convertible preferred shares. 
Consolidated Balance Sheet Sept. 30. 


1928. 1927. 1928. 1927. 
Assets— € BI HAahtitites— $s $s 
Prop, plant &¢.164,089,056 147,565,665 Pref. stk. of sube 30,724,863 24,261,800 
Cc havencnan 2,519,5v% 2,946,487 Stock subscribed 
Notes rereivable 128,798 91,072 for (subs.) ~~ 85,374 816,258 
Accts receivable 3,514,985 3,048,860 Bonds ofsubsid's 65,023,500 64,963,500 
Matl&supp... 2,004,390 2,147,644 Coupon notes... 1,934.700 5,950,900 
Prepayments—-—. 690,381 845,609 N tee payable... 8,159,258 2,637,961 
Subscr. to stock. 25,968 343.485 Acc’ts payable-- 798,800 902.444 
Misc. investm'ts 47,070 55,523 Accounts not yet 
Sinking fund... 5,161,002 64,645,559 GGb.cccssecse BO01 008 2,714,072 
Special deposits. 556,328 577,971 | Divs. declared __ 48,662 48,608 
Unamort'd debt | Retirerrent res. 11,7°,652 9,519,380 
disc. & exp... 2,963,347 3,301,101 Oper. reserves. -_ 305,445 245,947 
Unadjusted deb. 725,140 1,233,788 , Unadjusted cred 633 ,094 624,397 
Bal. of assets for 
com. stock of 
subs. in hands 
—Ss-ssos of public. — 484,935 1,084,588 





Tot. (ea. side) 182,436,058 166,802,765 | Bal. of assets. ..a59.789,469 53,032.910 

a Showing book value of 320,000 preferred shares and 900.669 common 
shares, both without par value. b Includes $5,113,500 bonds of subsi- 
diaries held in sinking funds, uncancelled.—V. 127, p. 2228. 

Federal Public Service Corp.—PBonds Offered.—H. M. 
Byllesby & Co., Ine., Bartlett & Gordon, Inc. and Hoag- 
land, Allan & Co. are offering at 99 and int., yielding about 
6.10% an additional issue of $2,000,000 Ist lien gold bonds, 
6% series of 1927. Dated Dec. 1 1927, due Dee. 1 1917. 

Listed.—These bonds are listed upon the Chicago Stock Exchange. 
Data from Letter of Byron T. Gifford, Pres. of the Corporation. 

Company.—Incorp. in Delaware. Through its present subsidiary com- 
panies and those about to be acquired, there will be furnished electricity for 
power and light, gas for commercial, domestic and industrial purposes, 
water, telephone, ice or cold storage in important and prosperous sections 
of the country. 100 communities having a combined estimated popula- 
tion of 220,000, located in 9 States, will be served. The companies have a 
total of approximately 26,400 customers. 

Over 86% of the consolidated net earnings of these subsidiaries, for the 
12 months ended Aug. 31 1928, was derived from the sale of electricity 
and gas. 

Ca 
1st lien gold bonds, 6% series of 19 

4% % cumulative preferred stock ($100 par)___.-..-------- 1,113,500 

ees eee Oe CR oa ec wenecwne ste emawe 45,200 shs. 

Additional bonds may be issued in series under restrictions of the trust 
indenture. 

Earnings.—Comparative consolidated earnings of corporation and 
subsidiaries, including those about to be acquired (excluding non-recurring 
charges of $69,521 and $63,698 for the 12 months ended Aug. 31 1927, and 
1928, respectively, and interest and dividend requirements on securities 
to be retired in the present financing), were as follows: 

12 Months Ended Aug. 31— 1927. 1928. 
SE ee a ye eee $1,201,962 $1,300,260 
Oper. exps., maint. & taxes (before income taxes 

and depreciation) and earnings applicable to 


alization Outstanding (Giving Effect to Present Financing). 
27 $4 ,070 ,000 





interests of minority stockholders___......---- 704 ,258 766 ,073 

ING 3 0 ih ee een eee eae nee $497 ,704 $534 ,187 
Annual interest requirement on $4,070,000 first lien gold 

bonds, 6% series of 1927, including this additional issue_ - -- $244 200 


The above net earnings for the 12 months ended Aug. 31 1928, of $534,187 
were in excess of 2.18 times the annual interest requirement of $244,200 on 
the company’s $4,070,000 Ist lien gold bonds, 6% series of 1927, presently 
te be outstanding. 

Purpose.—To provide funds to be applied in the purchase of controlling 
interests in public utility companies, the payment of indebtedness incurred 
in recent purchases of such interests, for working capital and other corporate 
purposes.—V. 127, p. 821. 

Georgia Power & Light Co.—Bonds Offered.—E. H. 
Rollins & Sons; Howe Snow & Co., Inc.; Hill, Joiner & Co., 
Inc.; Halsey, Stuart & Co., Inc.; Blyth, Witter & Co.; 
H. M. Byllesby & Co., Inc.; Emery, Peck & Rockwood Co.; 
Federal Securities Corp. and Eastman, Dillon & Co. are 
offering $2,700.000 Ist mtge. gold bonds, 5% series due 1978. 

Dated June 1 1928; dug June 1 1978. Int. payable (J. & D). Denom. 

1,000 and $500. Red. or ps on first day of any calendar month on 
0 days’ prior notice to and incl. June 1 1933 at 105 and int.; thereafter to 
and inc. June 1 1938, at 104% and int.; thereafter to and incl. June 1 
1943 at 104 and int.; thereafter to and incl. June 1 1948 at 103% and int.; 
thereafter to and incl. June 1 1953 at 103 and int.; thereafter to and incl. 
June : 1958 at 102 % and int.; thereafter to and incl. June 1 1963 at 102 ani 
int.; thereafter to and incl. June 1 1968 at 101% and int.; thereafter to and 
incl. June 1 1973 at 101 and int.; thereafter to and incl. June 1 1977 at100'% 
and int.: and thereafter at principal and int. Principal and inter’s payable 
at Seaboard National Bank, New York, trustee. Interest also payable at the 
option of the holder {> utcage. Company agrees to pay int. without 
deduction for any normvi lederal income tax not exceeding 2%, which the 
company or trustee may ve reyuired or permitted to pay at the source, and 
to reimburse the resident holders of these bonds, if requested within 60 
days after pre. for the personal property tax in the States of Conn., 
Penn. and (Calif. not exceeding four mills per annum, State of Maryland not 
exceeding four and one-half mills per annum and District of Columbia, not 
exceeding five mills per annum and also for the income tax, not exceeding 
62, , on the interest thereon in the State of Massachusetts. 

Tssuance.—Authorized by the Georgia P. 8. Commission. 

Data from Letter of Harry Reid, President of the Company. 

Company.—Organized in Georgia. Supplies electric light and power to 39 
communities with a total population of over 70,000. Company recent! 
acquired the properties of Valdosta Lighting Co., Ware County Licht & 
Power Co. and Waycross Ice & Cold Storage Co. The electric system in- 
cludes generating stations having a total installed capacity of 10,000 h. p. 
and 316 miles of high tension transmission lines. It is also interconnected 
withthe Florida Power Corp., an affiliated company, at the Georgia-Florida 
State Line, from which current is purchased at favorable rates to the 
company. In addition, the company supplies five communities retail and 
45 communities wholesale with ice from plants having an aggregate daily 
capacity of 295 tons. Water service is supplied to 275 customers in three 





communities. During the year ended Aug. 31 1928, 22,254,501 k. w.h of 
electric energy were generated and purchased, and 43,853 tons of ice were 
produced. cis ; : : 
Capitalization (After Completion of Present Financing.) 
1st mtge. gold bonds, 5% series, due 1978 (this issue) __..._----- $2,700.000 
Cunmal. pret. atock (no par) $6 series... . =... 2. oo nee enw ooene 9,000 shs. 
Common stock (no par Ws oe ean a we ose 2 EE a a 15,819 shs. 
Earnings for the 12 Months Ended Sept. 30 1928— 
Grogs earnings including other income- --_----..--------------- $1,029,989 
Operating expenses, including maintenance and loca] taxes - - ~~~ - 750,477 
Net earnings before deprec., amort., Federal taxes, &c__.__--. $279,512 
Annual interest requirements on lst mtge. gold bonds (this issuq. 135,000 





Management.—Company is part of the system of National Public Service 
Corp. and (subject to the control of its board of directors) is under the con- 
trol of the National Electric Power Co. and is a part of the Middle West 
Utilities System. 


Havana Electric Ry. Co.—Earnings.— 

















Period Ented sept. 30 1928— 3 Months. 12 Months. 
CORI SITE. 6.3 bc onc cee ciwesrecnsssiscees $1.338.246 $5,474,472 
Operating expenses, including taxes...........-- 1.104.834 4,547,359 

Net CPEPRURS TOVORUE.. .. 2 2 oc cc ccccesscccccecs $2323 .412 $927,113 
pe eee re eee 8.666 44,170 

GROSS GORPEPMS TOOTS. . ccnccnecssesscsacccs $242,078 $971 .283 
Interest AG GREP CHAPTER. 64 cscaccacescscuces 160,965 643 ,957 

Surplus (before deducting depreciation)_..._-- $81,113 $327 326 
—V. 127, p. 515. 

Illinois Water Service Co.—Earnings.— 

Years Enled Sept. 30— 928. 1927. 
eo i. ee $564,551 $521,559 
Sr ee roe rere 237.255 238 454 
OT ee 27 272 31.744 
Taxes (excluding Federal income tax)......._--- 46.023 42,319 

Net earnings from operation................. $253 .402 $209 042 
Ce DES co debe scnabtesnsnbasawheihnamai 1,708 ,623 

Groed COP OOPRES INGOUNS . ia cis ncccceddnancneecn $255.109 $210,664 
Annual interest requirement on total funded debt- ZU 0Ce = =—Ss x eee 


—V. 127, p. 2088. 


Interstate Public Service Co.—Farninas.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $2,569,191 $2,466,154 $10,400,799 $10,027,655 
Net income after taxes, 

int. & retire. prov__-- 407 ,434 383,161 1,663 ,662 1,715,240 
—V. 127, p. 545. 


Italian Gas Co. of Turin.—/ncreases Capital.— 

This company, which was finan:ei in th: A ierican vuarset through the 
International Power Securities Corp., has inreasel its ca ital from 146,- 
009,000 to 260,000,000 lire by issuin* 1.140.000 shares of 100 !ire par value. 
The company for the year eniei Mar. 31 1928. accor'in’ to the report 
just issued, shows net revenue before deoreciation of 45,841,792 lire. This 
amount, which was available for interest, is equal t)» 4.4 times annual 
fixed charges. The company also declared its retular divigen1 of og 
for the year. The comnany supplies gas to a score of important cities in 
northern Italy and controls a group of chemical by-product companies. 


Market Street Ry. Co.—E£arnings.— 
12 Months Ended Sept. 30— 1928. 1927. 
eee era $9.838.301 $9,842,536 

Net earnings, incl. other income before provision 
i en +. ckeeneeectenecesnwaa ede 1,519,224 1,714,168 
—V. 127, p. 2089. 


Michigan Gas & Electric Co.—Bonds Offered.—Hill, 
Joiner & Co., Ine. and Halsey, Stuart & Co., Ine. are 
offering at 97 and int., yielding 5.20% $164,000 Ist mtge. 
5% gold bonds, series B. Dated Dec. 1 1926; due Dee. 1 
1956. 

Tssuance.—Authorized by the Michivan Public Utilities Commission. 

Central Trust Co. of [Illinois and Aksel K. Bodholt. Chica so, trustees. 

Compiny.—tineorp. in 1994 in Mchizan. Now owns and operates a 
group of public utility properties supplying, without competition. electric 
light. heat and power service to 26 communities and manufactured gas to 
9 communities. In addition the company wholesales electrical energy to 
the cities of Sturgis and Dowaziac, Mich. The territory served embraces 
wel. known mining, manufacturing and agricultural sections and includes 
the cities of Cassopolis, Constantine, Three Rivers. Niles, Hancock, Hough- 
ton and Negaunee. The population served, directly and indirectly, is 
e:timated to exceed 104,009. Approximately 645% of the present gross 
operating revenues are derived from electric light and power and 34% from 
gas service. 

Eurnings.—The earninzs and expenses of the company for the calendar 
year 1927 and for the 12 months period ended Sept. 30 1928 were as follows: 








12 M mths Ended— Dec. 31°27 Sept. 30 ’28. 
PG GNI. cc ch bent eaeeae eae mewemae $1,.148.308 1,282,105 
Oper. expenses, maint. and taxes__-...-.....-.-- 738.916 827.893 

Det SE oe ei are ee eee ae Sis $409,391 $454,211 
Annual int. requirement on total funded debt_..-.-.  ------- 145,338 

Capitalization Outstanding. 
a Bo eee $1,556 .000 
Qommon sone CWisnOns POF VAIUS) . . < «oo ncn ne ccsoecnesnnssss 2,500 shs. 
Preferred stock 6% cumulative ($100 par) ....-----.-------- $400.000 
Preferred $6 cumulative (non-par)--.-...................... 1,000 shs 
Prior tien stock 7% cumulative ($100 par)_...-.-.-----.-_-- $943,200 


lst mtge. & ref. (now Ist mtge.) gold bonds, series A. 6%, due 
_. *) @ Qe ae 
lst mtge. gold bonds. series B, 5% 25.000 
Management.—The operations of the company are controtled by Middle 
West Utilities Co.—V. 127. p. 444. 


Minnesota Power & Light Corp.—Permanent Bonds.— 

The American Exchanyee Irvin:s ‘Trust Co.. 60 Broadway. N. Y. City, is 
now prepared to deliver permanent Ist & ref. mtve. 44% vold bonds, 
series due 1978 in exchange for temporary bonds outstanding. See offering 
n V. 126. p. 2148. 


Montana Power Co. (& Subs.) .— Earnings.— 
Period Eni. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 











Gross earnin 7s_____.--- $2,669,347 $2,258,663 $7.646.374 $7,000,775 
Oper. exp. & taxes (incl. 
Federal income tax) -- 880 .994 869 603 2 600.379 2,534,491 
Net earnings_-__-._-- $1.788.353 $1,389,061 $5,045,995 $4,466,284 
a Int. & bond discount _- 615,860 614,976 1,854,011 1,545,221 
I ers $1,172,493 $774,085 $3,191,985 $2,921,063 
Depreciation reserve_ -_- 2000 ——  _accdane eee”) ween 
b Divs. for this period on 
Terie selene -eaeces — weaxes 342,461 
Bal. forcommon stock $972,492 $774.085 $2,991.985 $2,578,602 


Earns. per sh. on 496,- 

333 shs. com. stock 

(her G100).. 224-2554 $1.96 $1.56 $6.03 $5.19 

a During July 1927 $12,500,000 5% gold debentures of the company 
were sold. he entire outstanding $9,784,600 7% pref. stock was 
redeemed on July 1 1927—V. 127, p. 546. 


New Bedford Gas & Edison Light Co.—Balance Sheet 
Sept. 30 1928.— 








Assets— Ltahtlittes— 

Plant Investment... .._. - $16,822,904 | Capital stock . ............. $5,342,400 
Other investments __....--- 57.602] Premium on stock. -..-..- 3.081.268 
“A SRG Ri tis so aaa 488,541 | Bonds & coupon notes. -..-. 4,579,000 
Snecial deposits.._______-_-- 565 | Accounts payable-.-...-.---- 114,180 
Accounts receivable... -.--- 331,018 |Consumers deposits. -.----- 81,252 
Materials & supplies... 546,365 | Dividends declared ____----- 213,696 

Prepaid ins: rance & interest— 31,061 | Accrued taxes, interest, etc. 549 77 
Unadjusted debits__.._. —- 28,077 | Unadjusted credits. -.....--. 75,952 
Depreciation reserve.......- 2,503,091 
= | Other reservc#®.....-.....-- 37,355 
Total (each side) __.___. -- $15,306,132 | Profit & loss..........--... 1,728,159 


—V. 126. p. 1982. 


New England Power Association.—New High Output— 
An official announcement says: 





Nov. 3 1928.] 
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This system has established a new high output record by producing in a 
single day over 5.000.000 kilowatt hours of electric energy. The extra- 
ordinary growth of the system is well illustrated by contrasting its present 
output. which is running at the rate of over 1% billion kilowatt hours a 
year. with that of 1919, when the output for the entire year was equal to 
only about 7 days’ peak production of the present system. 

The Fifteen Mile Falls hydro electric development of the Association, 
when completed. will add a hillion kilowatt hours to the present annual 
output of the system. Located on the Connecticut River in northern 
New Hampshire and Vermont, the first of the 2 plants of the Fifteen 5 
Falls development is now under construction and is expected to be in 
operation in the fall of 1930. 

Not only does the new record output reflect the growth of the New 
England Power Association system, but it indicates the steadily expanding 
industrial activity of New England, of which electric power consumption 
is an important ‘and accurate index. The development of Fifteen Mile 
Falls is an example of the continual growth of New Enzland Power Asso- 
gaton sy “a meet the increasing demands of the New England area.— 

. 127. p. 1390 


New England Telephone & Telegraph Co.—£Ezrpend.— 
The executive Committee has authorized the expenditure of $2.894.967 
for new construction and improvements in plant necessary to meet the 
demands for service. including this authorization. the total commitment 














of the company for plant expenditures so far this year is $22.366,995.—V. 
127, p. 2366 
New York Water Service Corp.—Earnings.— 
Years Ended Sept. 30— 1928. 1927. 
te Lee: obcthawnads doebetendebaudae $2,379,628 $2,119,164 
a ese a ee a a ees anaes ae 701 464 713,228 
i FF OEE RS OE Ser aa ee 82,208 94,736 
Taxes (excluding Federal income Gees buswase 207 .459 198 ,907 
Net earnings from operation._..............- $1.388,496 $1,112,293 
A ee eee inane 23 852 18,016 
GOES Corporate INCONM. 64 osc ccc cccccwesccce 1,412,348 $1 130.339 
Annual! interest reyuirements on total funded debt oe ere 


—V. 127, 


Niagara Falls Power Co. (& Subs.) .—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 


p. 2089. 


























Operating revenue_.-__- $3.162,.236 $3. 349.911 $9,266,362 $9,331 598 
Oper. exp., retire. & tax. 1,529, 229 1,713,833 4.714.583 4,954,114 
Net oper. revenue. __. $1,633 007 $1 as. it 4 $4,551,780 $4,377 486 
Non-operating revenue- 27.100 74,823 73.195 
Net income......... $1,660,108 $1,659,208 $+,626,603 $4,450,679 
MENS MOS escasczcsn 815,711 536 .466 1,878,473 1,616,877 
Surplus income-_-_-_-_-- $844,398 $1,122,742 $2,748,130 $2,833,802 
—V. 127. p. 683. 

North American Co. (& wane _~Barnings. — 

12 Mos. End. Sept. 30 1928. 927. 1926 1925. 
Gross earnings - .--$130,.668 .369$121 re .469$113.687 873 $83,897 396 
Oper. exp. and ‘taxes___ 67,723,091 66,981,088 63.529,.887 51,458,427 

Net inc. from oper_-_-~$62,945.278 $54,834,381 $50,157,986 $32,438,970 
Other net income-_-_-_-_-_- 2,549 565 3.259.709 3,623,479 3,783 ,063 

Total income_______- $65 494.843 $58,094,090 $53,781,465 $36,222,032 
Interest charges__-_-_-_. 17.999.305 17.428.889 16,509,258 10,.754.795 
Pref. divs. of subsidiaries if 699. 091 8.700.119 8.358.310 3,075,145 
Minority interests. _-__-- 693 .370 1,260,152 1,333 957 1,271,567 
Reser ves for depreciation 13° ‘654.297 12.479.169 11,555,362 8,429,719 

Net income........-. $22,488,779 $18.225.760 $16,024,577 $12.690,806 
Divs. on Nor.Am.pf. stk 1,820,029 1,820,018 1,819,995 1,744,958 
Divs.on No.Am.com.stk 4,682,480 4,235,417 3 836 387 3,030,353 

Sur aft. ali divs. & res.$15,986,270 $12,170,324 $10,368,387 $7,915,486 
Total to depr. res. and to 

surp. after ali divs___.$29,640,567 $24,649,493 $21,923,558 $16,345,204 
Earns per share on avze. 

com. stk. out.(par $10) $4.40 $3.86 $3.56 $3.48 


—V. 127, p. 2089 


No h_ n Canada Power, Ltd.—Proposed Amalaamation. 

An amalgamation of this company, and the Northern Ontario Licht & 
Power ©Co., Ltd., has been agreed upon by the directors of the two com- 
Panies, and will ‘be placed before the shareholders for their approval at 
special general meeting to be held on Wec. 10 1928. These companies are 
both subsidiaries of the Canada Northern Power Corp., Ltd., which owns 
over 90% of the outstanding common stock in each case, and as they both 
operate in the mining fields of Northern Ontario, the amalgamation has 
been arranged with a view to effectins economies io operation, permittinz 
of improved service to customers of both companies, and allowing the free 
interchange or surplus power from one system to the other. 

The amalgamation plans provide for the formation of a new company, 
the Northern Ontario Power Co., Ltd., with an authorized capital of 25,000 
shares ($100) of 6°% cumul. conv. pref. stock and 500,000 shares of no par 
value common Semek. and the exchange of securities of the new company for 
those of the amalzamatinz companies on the basis of one share of preferred 
for each preferred share held and two shares of no par common for each 
share of common now held by stockholders of the Northern Ontario Light 
& Power Co. and three shares of common stock in the new company for 
each two shares of Northern Canada Power stock outstanding. 

The intention of the directors, should the proposed scheme be ratified 
by the shareholders, is to immediately inaugurate payment on the common 
stock of the new company on a $2 a share basis. This will mean that com- 
mon shareholders of the existing companies will be in receipt of the same 
dividend return as at p esent.—V. 126, p. 2645. 


Northern Ohio Power & Light Co.— Earnings.— 
12 Mos. F-nd. Sept. 30— 


1928 1927. 1926. 1925. 
Gross earnings.-_..__--_- $12,888, 723 $12, N08. 178 $11.913.350 $11,201,245 
Oper. expenses incl. taxes 








and maintenance_ - --- 8,487 221 8.800 ,19% 8.848 494 8,402,409 
Pixsed charges.....-.... 1,736,280 1,677 582 1 644.579 1,532,961 
Net inc. avail. for divs. 
and retire. reserve_. $2,665,223 $1 re ey $1.420.277 $1, nee S76 
Preferred dividends---_- 554,751 835 461.531 435,854 
OOO sss ce eencown $2,110,472 $1.448,.567 $958 .746 $830,021 


—V. 126. p. 3589. 
Northern Ontario Lt. & Pr. Co., Ltd.—Consolidation.— 
See Northern Canada Power, Ltd. above.—V. 126, p. 2645. 
Northern Ontario Power Co., Ltd.—New Company.— 


See Northern Canada Power, Ltd. above. 











Northwestern Illinois Utilities Co.—£arnings.— 

Years Ended Sept. 30— 1928. 192 
Ce I ss ne en eee $311,018 $291 7: 54 
Operating expense, maintenance & taxes__-.---- 162,379 159.482 
RINNE Salo os a eee a wace deen esnnn 28 029 212 

Balance available for bond interest_....------ $120,649 $111,06U 
—V. 126. p. 3449 

Ohio Water Service Co.—Earnings.— 

Years Ended Sept. 30— 1928. 1927. 
CINE TORE. ooo Sos kdb wh ascend ekrasies $483 593 $489.417 | 
es CI ne eer cercunesseeeawnse 137.541 137,881 
SEE OE OP Ee 31,373 209 993 
Taxes (exclusive of Federal] income tax)_..------ 47 394 44.844 

Net earnings from operation...........------ $267 .286 $285 .699 
eg ee eee 22.851 22,45 
F Gross OGRE CAB og hk onc Kt rene $290 137 $308 ,544 
Annua! interest requirement on total fund. debt-- [AG f0 #8 8 8§©= waenw 


—V. 127, p. 2089. 


Pacific Lighting Corp.—Listing.— 

The oan Francisco Stock Exchan:se has authorized the listing of 122,646 
additional shares of common stock, no nar valie. The total now outstand- 
ing is 1,250,105 shares.—V. 127, p. 1947, 1807. 


Pacific Public Service Co.(Del)-Notes Offered.-An offering 
of $3,400,000 2-year 544% secured convertible gold notes 
was made, Nov. 2, by rd E. Fitkin & Co., Ine.; Hemphill, 
Noyes & Co.; Dean, Witter & Co., and Bond & Goodwin 
& Tucker, Inc. The issue has been oversubscribed. 


Dated Nov. 1 1928; due Nov. 1 1930. Prin. and int. payable at Bank of 
Italy National Trust & Savings Association, San Francisco, Calif., trustee 
the Bank of America, National Association, N. Y. City, and Continental 
Illinois Bank & Trust Co., Chicazo. Interest payable M. & N. without 
deiuction for normal Federal income tax up to 2° Denom. $1,000 and 
$500 c*. Red. all or part on 30 days’ notice on May 1 1929 and Nov. 1 
1929 at 100 and int., plus a premium of 1%; on May 1 1930 at 100 and int. 
plus a premium of Vi >. Company agrees to reimburse resident holders 
of these notes, uron application within 60 days after payment thereof, in 
the manner provided in the indenture, fer the Calif. personal property tax 
not in excess of 4 mills: for personal property taxes in Penn.. Conn., Mary- 
land and the Dist. of Col. at rates not exceeding the rate in each case exist- 
ing on Nov. 1 1928: and for the income tax in Mass. not exceeding 6% on 
the interest thereon 

Conv -rtible.—N otes are convertible at any time at the option of the holder 
into the class A common stock on the basis of 50 shares of stock for each 
$1.9090 of notes. 

Data from Letter of E. Foster Salsbury, President of the Company. 

Company.—Or anized in Oct. 1928 in Delaware. Owns over 99% of 
the common stock of Coast Counties Gas & Electric Co. and all of the com- 
mon stock of California Consumers Co. except directors’ quolifyine shares. 
Company, throu ‘h its subsidiaries, owns and controls a ¢roup of modern 
properties sun™lving a diversified public service to more than 50 com- 
munities in C lifornia having an aggresate population estimated to exceed 
1,75).09)9. The communities served are either important industrial cities 
or are the centres of pros»erous agricultural re‘ions. Throuch the broad 
scope of services ~endered, and the large and diversified ponulation served, 
. 1e co! _ any’s opportunities for future growth and expansion are unusually 

avorable 

Electric light and power are supplied to 42 communities, including Santa 
Cruz, Watsonville, Gilroy, Hollister, San Juan and a an Hill. Manu- 
facture’ as is f imnished to 17 communities, including Santa Cruz, Watson- 
ville, Gilroy, Hollister, Pittsburgh, Martinez. Antioch, Concord and Crock- 
ett. Distilled water is distributed to over 60,009 customers in the City of 
Loz An ‘eles and surrounding territory. “anufactured ice, cold storage 
and refi ‘eration, as well as other miscelloneous services, are sunvlied to 
Los An ‘eles, Pasadena, Beverly Hills, Santa Monica, Pomona, Alhambra 
and other Southern California cities. 

Net income from onerations of the subsidiaries is derivei from the fol- 


lowin : sources: Electric lizht and power, 33.77%: ice, 24.55 %; water, 
197", 4: gas, 13.21%; cold storage, 8. 23%, and miscellaneous services, 





Yonsolidated earnings for the year ended Aug. 31 1928, as 
reported by Birrow, Wade. Guthrie & Co., certified public accountants, 
after civin® effect to this financing, are as follows: 





Gross earnines (including other income)-_.............-.---- $4,287,776 
Oper. expenses, maint. & taxes, other than Federal taxes____-_- 2,804,676 
ee ee a ey ee eee $1,483,100 
Prior ciar-es of sub. cos. (comprising int. on funded debt, divs. 
paid or accr. on pref. stocks held by the public) , and deprecia‘'n 923,093 
Bal. of consol. net earns. avail. for ann. int. requirements on 
secured conv. gold notes (this issue), amort., divs., Fed. 
og eS Se i Sa eae eae RSS eS ne ee $560,007 
Annual interest charyes on this issue of notes__........------ $187,000 


S curity.—~ otes are a direct oblization of company and are secured by 
leposit with the trustee of over 99% of the common stock of Coast Counties 
Gas & Electric Co. and all of the common stock of California Consumers 
Co. excent directors’ qualifyine shares. The trust agreement provides 
that the trustee shall not release any of these pled«ed shares of stock (except 
is Drovided in the trust agreement) unless provision shall be made for the 
‘etirement of the outstanding notes of this issue on or before the next 
inte-est payment date. 

Valuation and Equity.—Sanderson & Porter, encineers, in their report 
estimate the denreciated value of the prope~ties of Coast Counties Gas & 
Electric Co. as of Aug. 31 1928, with a fair allowance for :‘oin’’ value, which 
will offset depreciation to be not less than $7,302,000. and their estimate of 
the depreciated value of the properties of California Consumers Co. as 
of Dec. 31 1927, with additions to date, is $7,994,155. This vives a total 
fenreciated value of $14,306,156, which does not include anv allowance 
for f-anchises, working capital. materials and supplies or other current 
assets. 

Capitalization of the Company, Together with Its Subsidiaries. 


Authorized. curenene- 
Company funded debt (this issue)......--- $3,409,000 $3,400,000 
»*-eferre1 stock (no par value)...-..--..--- 50,090 shs. 


Clas; A common stock (no par value)_...--- 
Class B common stock (no par value)-__--- 300,000 shs. 
Funded debt of subsids. in hands of public.....---------- O01. 900 
Pref. stock of subs. in hands of public (par $100) .900 

* Includes 170,000 shares reserved for conversion of 2-year 5 i e secured 
convertible gold notes (this issue). 

M 1219°%-nt.—Comonpany will be under the supervision and management 
of Unite? States Encinee"ine Corp. 


Peoples Light & Power Corp.—Consolidated Balance 
Sheet, Aug. 31 1928.— 


*309,000 shs. 


5 ahi on shs. 








4 ssets— LtaMt'4rs— 

Fined GOES. cecencnnuccen $46,094,712 /$7 preferred stock......... - $480,711 
! eee 802,738 | $6.50 pre’erred stock....... 2.084.043 
Notes receivahle_......---. 4,589|$6 preferred stock........-. 1,763,650 
Accounts rece eivable ee aii 912.646 | CoNmon SOGk....cccccapecsar x2,301,056 

Materials and supplies.....-. 494,905 | Paid tn subserips. to class B 
ae i!) eee 42,653 common stock.......-. 90,500 
Miscell current assets.....- 84,268 | Preferred stock of subsids__- 6.769 622 
Special deposits......-----. 409,629 | Long term debt.......----- 30,512,800 

Miscellaneous investments... 13,695 | Obligations pending perm't 
Inv.in Ariz. Edison Co. pref. financing of new properties 2,400,000 
stock (held for resale)... 18,400 Current & accrued liabilities. 1,686,688 
Due from affiliated cos_....--. 290.617 Consumers’ deposits.......- 244,276 
Miscellaneous deferred debits 3,164,096 Reserves..........-.-----. 3.610.504 
Miscell. unadjust. credits... 39,079 
GGG. isckscvbesabeocadnme 350,018 
THEE «dasuesnnseenenad $52,332,948 | AER ee ee $52,332,948 


After giving effect to all financing to and including Oct. 1 1928 and to 
the acquisition of properties to be consummated Nov. 1 1928 and financing 
incident thereto.| 

x Represented by 74.149 shares no par class A stock and 63.600 no par 
shares of class B stock.—V. 127. p. 2366 


Postal Telegraph & Cable Corp.— Vice-President.— 

Robert A. Gantt, formerly general manazer of the Pacific Telephone & 
Telezraph Co., has ~~ appointed Vice-Pres. in charge of plant and en- 
gineering.—V. 127. 1527 

Public Paces Co. of No. Ilinois.—Rights.— 

vref. and common stockholders of record As. 15 were recently 

right to subscribe on or before Sept. 15 for 93.550 additional 
no par value common stock ta $100 per share on the basis of 


given the 
shares 0 
one new snare 





| outstanding), 


for each five shares of either pref. or common stock held. 


Subscriptions are payab le (a) in cash on or before Sept. 15: (b) in four 
installments of | $25 per share on Sept. 1 1928, Nov. 1 1928, Feb. 1 1929 
and Mav 1 1929: or (ec) in nine installments, the first of $11.11 per share 


on or before Se “ 15. 
each following month, 


next the seven installments monthly on the first of 
and the last installment $11.12 on or before May 1 


1929 Following the increase of the no par value common stock, the 
company had an authorized issue of $15,090,090 common stock, par $100 
($12,975.090 outstandin*<). -$15 .000 000 6% pref. stock, par $100 ($10,- 


009.090 outstanding), $17.599,090 7% pref. stock, par $100 ($6,357,600 
and 300.009 shares of no par common stock (of which there 


will be outstanding 276,971 shares).—V. 127, p. 2366. 








(VoL. 127. 
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Philadelphia Electric Co.—listing.— 
The New ok Stock Exchange has authorized the listing of $35,000,000 
1st lien & ref. mites. gold bonds, 4% % series due 1967 
e 














Consolidated Income Statement 6 Months Ended June 30 1928. 
Operating revenue.......-.--------------- 2-22 e eee ----- $21,925,626 
Operating expenses.........--.-------------------------- 12,185,153 

Operat DEE, ccocnenviibea sansecsasensannsnusedeses $9,740,473 
Nos-oparat SO SOUR, ota nccne cons sesdcenanattbebeenacs ,998 861 


Non-operating expenses—taxes 
Other non-operating expense......------------- 





55,895 
1,771,752 


Non-operating income. ...........----------0------------- 171,213 
GREG TROND. onc cnneventngnns4ssenwngenesnintanesnaure $9,911,686 


Interest charges and amortization of debt discount and expense, 
and other gross income deductions....-..---------------- 
TRIOS FE UE cn bcm cccccacnmnesanabescussneceéseasesen 


Surplus for period... cccccccccn cc co cccccccccsesescee= $6 898,826 
PEOVIOUS GUPDING. . wn ccccccccccccwcccccecccscsccnccossacce= 11,888,421 


PEE PD sc hanson sn nn pn chee cam bdsbtbneeniwcaseoadnes $18,787 ,248 
Transfer to reserve for renewals and replacements -----.------- 400 ,000 


2,972,218 
40,643 


Adjustments during period... .. 2... - 222 oo eee e ccc ewe eoeenne Cr.16,492 
ota dcwwdndebos dws s dwheeduscdbashesvnesreeesuse 3,726,371 
Surplus—end Of pePi0d... .nccccccccecccescccccccccsessce $14,677 369 
Consolidated Balance Sheet. 
June 30°28. Dec. 31°27.) June 30°28. Dec. 31 °27. 
Assets— $ | Ltabtitttes— 


$3 $ 
Fixed capital __ 248,233,929 235,613,640 | Capital stock... 92,953,025 92,953,025 








Investment see - 23,027 11,635 | Sus. Util. Co. 1st 
Other investm'ts 5,043,197 4,734,861| pref_.------- 550,000 550,000 
Reacquired sec - 187,784 241,831 | Susq. Util. Co.2d 
Sinking fund__- 1,853,878 1,020,386; pref......... 800,000 800 ,000 
Insurance fund. 1,587,903 1,542,605 | Bonds......... 138,188,200 139,571,200 
Int. spec. dep-_- 367 ,466 371,092 | Real est. mtges- 40,500 30,500 
Other spec. dep- 859,006 1,072,040 | Warrants subse. 12,000,000 12,000,000 
Subscriptions to | Consumers dep. 582,207 564,528 
warrants. .--- 2.409.080 4,805,085! Other accts. pay. 2,440,209 3,495,382 
Ceinevéuene 10,621,456 23,371,916 | Matured int. on 
Notes receivable 6.024,029 35,780| funded debt... 267 ,466 371,092 
Accounts recelv. Divs. payable -- °° 6=—«sCs "ee 
consumers... 3,730,526 4,285,378 | Oth. curr. liab-- 373,684 262,919 
Other accts. rec_ 11,708 11,701 | Unmat. int. acer. 
Materials & supp 3,180,279 3,770,722; onfund.debt. 1,683,673 1,695,548 
Oth. curr. assets 403,800 324,220 | Taxes accrued_. 3,979,401 3,108,237 
Unmatured int. Other accr. HMab- 173,894 638 895 
& rents ree_-- Beet 8 shnnee | Def. credit accts. 756,532 643,396 
Prepaid accounts 251,763 56,847 | Insurance res_.. 1,587,903 1,542,605 
Unamort. debt Uncoll. consum- 
disct. & exp_. 4,753,309 4,930,231{ ers acct. res_- 159,698 151,123 
Other deferred } Res. for renewals 
charges - -.-- 2,238 636 2,145,009: & replacem’ts. 15,572,332 15,126,256 
‘Other reserves_. 1,128,061 45,246 
Approp. surplus 
accounts- --.- 3,810,841 3,815,603 
; Unapprop. surp. 14,677,369 11,888,422 
Ts a wee 291,825,437 289,253,979; Total....... 291,825,437 289,253,979 


—V. 127, p. 2090. 


Public Service Co. of Oklahoma.— Earnings .— 

Period End. Sept.30— 1928——3 Mos.—1927. 1928——12 Mos.——1927. 
Gross operating revenue. $1,712,157 $1,328,328 $5,745,294 $3,966,831 
Net income after taxes, 

int. & retire. prov-_--- 518,328 434,579 1,624,295 935,050 
—V. 127, p. l3yl. 


Public Utilities Consolidated Corp., Minneapolis.— 
Bonds Offered.—George M. Forman & Co., Inc.; Yeager, 
Young & Pierson, Ine.; George, Haines & Halsey; Holman, 
Watson & Rapp, and Biddle & Henry are offering $1,750,000 
lst mtge. collateral 20-year 614% convertible gold bonds 
(United States Territorial and Foreign Series of 1948) at 


100 and int. 

Dated Oct. 1 1928; due Oct. 1 1948. Interest payable (A. & O.) at 
Central Trust Co. of Illinois, Chicago and Seaboard National Bank, New 
York, without deduction for normal Federal income tax, now or hereafter 
deductible at the source not in excess of 2%. Refund of Minn. personal 
property taxes not to exceed three mills, Vermont, Penna., Conn. and Calif. 
personal property taxes not to exceed four mills, Maryland personal pro- 
perty taxes not to exceed four and a half mills, Kentucky, Kansas, Mich. 
and Dist. of Col. personal property taxes not exceeding five mills, and 
Mass. income tax nat to euseed 6%. Denom. $1,000 and $500c*. Red. 
upon 30 days’ notice on any int. date up to Oct. 1 1938, at 105 and int.; 
this premium decreases 4 of 1% each April 1, thereafter. Central Trust 
Oo. of Illinois, Chicago, corporate trustee. 

Convertible at any time par for par into 7% preferred stock, interest and 
dividends to be adjusted, each share of whieh preferred stock (if converted 
prior to Jan. 1 1941) shall be accompanied by purchase warrants entitling 
the holder thereof to acquire two shares of class ‘‘A’’ no par common stock 
at $25 per share to Dec. 31 1929; at $27.50 to Dec. 31 1931; at $30 to Dec. 
31 1934; and $35 to Dec. 31 1940. 

Issuance.—Authorized by the Arizona Corporation Commission. 

Data from Letter of R. J. Andrus, President of the Company. 

Company.—Incorp. in Arizona. Will, upon completion of financing of 
which this offering is a part, own and operate directly and (or) through 
wholly-owned corporations, utility properties now serving 192 communities 
in the States of Arizona, California, Oregon, Washington, Nevada, Colo., 
Idaho, Mont., Kansas, Illinois, Georgia and Vermont, in the Territory of 
Alaska, in the Provinces of Qubeec and Ontario, Can., and in the Republics 
of Nicaragua and Honduras, Central America. The properties supply, 
without competition, electric light and , manufactured gas, telephone 
or water service to 39,548 retail and wholesale consumers. The total 
population of the communities to be served is approximately 305,000, which 
will include Nogales, Kingman, Claypool and Lower Miami, Ariz.; Pocatello 
and Wallace, Idaho; Polson, Mont.; La Junta, Colo.: Arcata, Needles, 
North Sacramento, Roseville and Susanville, Calif.; Deer Park, Wash.; 
Goodland, Kan.; Richford and Island Pond, Vt.:; Princeton, [1l.; Walkerton, 
Southampton and Port Elgin. Ont.; Managua, Nicaragua; San Pedro Sula, 
Honduras, and Ketchikan, Alaska. 

Properties.—Oompany’s electric properties will have a combined installed 
generating capacity of 20,324 k. v. a., of which 8,194 k. v. a. are hydro, 
with 821 miles of transmission and distributing lines; gas properties with 
a ool production capacity of 1,635,000 cubic feet, with 98 miles of dis- 
tributing mains; water properties with a daily pumping capacity and eravey 
flow of 42,371,141 gallons, reservoir capacity of 29,919,900 gallons, wit 
295 miles of water distribution system; ice properties with a daily pro- 
duction capacity of 484 tons, and telephone properties with 390 miles of 
line and 20 exchanges. 

Approximately 50% of the gross earnings of the corporation and its 
subsidiaries will be derived from electric properties, 12% from water pro- 
perties, 7% from artificial gas properties, 5% from telephone properties, 
15% from ice and cold storage properties, and 11% from other miscellaneous 
sources. 

Capitalization as of June 30 1928 (Giving Effect to Present Financing.) 


Authorized. Outstanding. 
7% cumulative preferred stock ($100 par)___---- $15,000,000 $3,629,000 
Class ‘‘A’’ common stock (no par)_-....-------- 00, shs. 46,600 shs. 
Class ‘‘B’’ common stock (no par) ----.-..------- 00,000 shs. 500,000 shs. 
lst mtge. coll. 20-year 6%% conv. gold bonds, due Oct. 1 1948 
OE ES EEE SEE LL ee ae ee ee $1,750,000 
lst mtge. 20-year 54 % gold bonds, due Mar. 1 1948___-_------ 4,643,500 
10-year 6% secured convertible gold bonds, due Mar. 1 1938----- 1,793,500 
Funded debt ne een een eee 1,037 ,000 


There are included in the above described properties, and reflected in the 
capitalization and consolidated earnings throughout this statement, four 
minor properties in the State of California, and the utility property at San 
Pedro Sula, Honduras, which the company bas under contract of purchase, 
and funds for the consummation of said contracts of purchase are provided 
for in present financing. 
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Purpose.—Proceeds from the sale of these bonds, together with the 
proceeds from the sale of $1,000,000 7% preferred stock and 10,000 no par 
value shares of class ‘‘A’’ common stock, will be used exclusively in the 
acquisition of the Ketchikan, Alaska, and Mangua, Nicaragua, properties. 

‘Recurity —Becured by and constitute a direct lien on 100% of all in- 
debtedness (except current indebtedness not in excess of current assets) 
and the entire c*pital stock (except directors’ qualifying shares) of the 
Citizens Light, Power & Water Co., a corporation of the Territory of 
Alaska (0 tiax ihe utility properties at Ketchikan, Alaska) and Central 
America Power Corp. (Del.) (which owns and operates public utility pro- 
perties at Managua, Nicaragua), such pledged indebtedness will presently 
consist of first mor gage bonds of the aggregate par value of $2,100,000, 
issue . by, and secured by first mortgages on the entire fixed properties of 
said respective subsidiaries. The aforesaid bonds and stocks of these 
subsidiary companies, to be presently outstanding and hereafter created. 
will be deposited with the trustee. 

Central America Power 4 provides electric light and power, water 
and ice service to Mangua, Nicaragua. The Citizens Light, Power & Water 
Co. provides electric light and power, water and telephone service to 
Ketchikan, Alaska, and operates a cold storage business. The Ketchikan 
property has a hydro-electric generating capacity of 2,700 k. v. a., capable 
of being economically developed to a eapacity of 4,000 k.v.a. The Managa 
property has a steam generating capacity of 841 k. v. a. Three additional 
Diesel power units of 625 k. v. a. capacity each are to be installed at Man- 
agua, which will enable the company to take on the large amount of new 
business offered and also to benefit from substantial economies in generating 
cost. This property serves 4,483 customers with electricity or water, and 
does all the ice business in Managua. The Ketchikan property serves 
3,532 customers with electricity, water or telephone service. 

Issuance of Additional Bonds .—First mortgage collateral bonds, additional 
to the $1,750,000 thereof to be presently ovtstanding, may be issued in an 
amount not to exceed 70% of the cost or fair value (whichever is lesser) of 
new unencumbered fundable acquisitions (as defined in the indenture) 
provided earnings applicable to bond interest (as defined in the aindenture) 
for 12 consecutive calendar months ending not more than three months 
prior to the date of application for issuance of additional bonds, shall have 
been not less than two and a half times the annual interest on all bonds 
then outstanding under the indenture including those proposed to be issued. 

Improvement and Maintenance Fund.—-Corporation willon Apr. 1 192°, 
and on the first day of April in each year thereafter while any bonds of this 
series are outstanding pay to the trustee as a maintenance and improvement 
fund a sum of money equal to the amount, if any, by which the aggregate 
maintenance expenditures of the properties subject to the provisions of this 
indenture for the preceding calendar year, sha!] have been less than 15% 
of the gross operating revenue of such properties for the same year. The 
moneys in such fund are to be used at the option of the corporation either 
for the retirement of bonds of this series or to reimburse the corporation for 
fundable acquisitions not theretofore used or thereafter usable as a basis 
for the issuance of bonds. 

Earnings .—The gross revenues and net earnings of the properties securing 
these bonds, as certified by Haskins and Sells, are as follows: 


Calendar Years 
2 





*12 Mos.End 











1925. 926. 1927. June 30 '28 

Gross revenue______-_-- $589,445 $760,179 $847 933 $864,971 
Oper. exps., maint. & 

taxes (other than Fed.) 339,896 437,164 483 ,473 483 ,906 
Bal. available for int., 
deprec. amort. & 

Federaltaxes__.... $249,549 $323,015 $364,460 $381,065 
Ann. int. on $1,750,000 

Annual int. on $1,750,000 Ist mtge. coll.64%%-____________-_- 113,750 


* Ending Apr. 30 1928, for Ketchikan Properties. 

The average net earnings of the properties securing these bonds for the 
three calendar years, as shown above, were equal to 2.75 times the interest 
charge on this issue, and for the 12 months ended June 30 1928, were 3.35 
times the annual interest requirement. 

Consolidated earnings of the company and its subsidiaries giving effect 
to property acquisitions provided for in the financing of which this offering 
is a part, for the year ended June 30 1928 (for certain of the properties 
youre Sane Apr. 30 1928, and Mar. 31 1928, have been used) are reported 
as TOLIOWS: 


ST UREN 3. 0 olla bb ar ait ae Set ae we i eh ee ee $2 589,653 
1,457 ,007 


Bal. avail. for int. on all outstanding bonds, deprec., amort., 
oe Re is a ae pe oe ae nce wc $1,132,646 
Annual interest requirement on total funded debt of $9,224,000_. 534,972 


The above earnings give effect to elimination of non-recurring expenses 
of Po ae and reflected therein are estimated additional net earnings of 

Total earnings available for all interest, as shown above, were equal to 
2.11 times the annual interest charge on the total funded debt of the 
company. 

Conversion and Stock Warrant Privilege.-—Bonds are convertible at any 
time at the option of the holders into 7% preferred stock, par for par, 
interest and dividends to be adjusted. In case of conversion prior to Jan. 1 
1941, each share of preferred stock shall be accompanied by purchase 
warrants entitling the holder thereof to purchase on or before, but not 
after Dec. 31 1940 two shares of class ‘‘A’’ no par stock at $25 per share to 
Dec. 31 1929; thereafter at $27.50 to Dec. 31 1931; thereafter at $30 to 
Dec. 31 1934: and thereafter at $35 to Dec. 31 1940. 

Monthly dividends at the rate of 7% per annum on the preferred stock, 
and sa cag rate of $2 per annum on he class ‘‘A’’ shares, are being paid 
regularly. 

Management.—The corporation is under the management of the W. B. 
Foshav Co. of Minneapolis, Minn.—V. 127, p. 2366. 


Sacramento Northern Ry.—Acquisition of Properties of 
San Francisco-Sacramento RR. Co.— 

The I.-8. C. Commission on Oct. 25 issued a certificate authorizing the 
company to acquire and operate the lines of railroad of the San Francisco- 
Sacramento RR. in Alameda, Contra Costa, Solano, Yolo and Sacramento 
Counties, Calif. The report of the Commission says in part: 

The applicant is a subsidiary of the Western Pacific RR. which owns all 
of its capital stock except directors’ qualifying shares and about 99.8% 
of its outstanding bonds. The applicant represents that it operates an 
interurban electric railway engaged in transporting both gers and 
freight. is located in the Sacramento Valley, the main line 
extending from Sacramento to Chico, with branches to Oroville, Colusa 
and Woodland, and a detached line running southwesterly from Vacaville. 
In finance docket No. 6633 the semen has applied for authority to con- 
struct a connection between its Vacaville line and the railroad of the San 
Francisco pe Ae a point about midway between Oakland and Sacra- 
mento. This ap tion is pen - In Construction of Line by Sacra- 
mento Northern Ry., 105 1. C. C., 473, we authorized the applicant to build 
a line approximately 16 miles long, extending southerly from a connection 
with the San Francisco company’s railroad at a point 7 or 8 miles south 
a Sneed of the fee Frenche 

e railroad o e San ncisco company has been in operation since 
1913. It is described as an interurban electric railway patel in transport- 
ing passengers and freight in California. The company files annual reports 
with us. It is stated that its railroad is not operated as a part of any steam 
railroad system of transportation or as a part of any other railroad. It 
interchanges freight with the applicant and with several connecting lines, 
both steam and electric. At Oakland it connects with the line of the Key 
System Transit Co., which owns and operates a system of electric lines in 
and near Oakland and a passenger ferry between Oakland and San Fran- 
cisco. By means of this connection the San Francisco company interchanges 
freight with the Key System and with the three steam railways at Oakland, 
and furnishes passenger service between San Francisco and all points on 
its line. At Sacramento its railroad connects with the applicant’s line and 
uses, jointly with the ee. certain of the latter's tracks to reach a 
union passenger station which it has a one-third interest. This station 
serves the two electric railroads in question, and also the Central California 
Traction Co., which operates an electric line between Sacramento and 
Stockton, Calif. Freight is also interchanged with the applicant and, by 
means of the applicant's intermediate switching service, Mth the Western 
Pacific, the Southern Pacific and the Central California Traction Co., all 
at Sacramento. Along the southern shore of Suisun Bay, 30 to 35 miles 
ome Saneee,, the 2 cuaqeee Someta’ ene, creme lines of the 

ern ic an n e and connects wit) th, and also 
Bay Point & Clayton RR., a short line. —'o 


Joos 


assenger traffic has always constituted the larger part of the San 
cisco company’s business, but owing to the increasing use of Sutemobiing 
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its er revenues have fallen from $976,752 in 1920 to $550,888 in 
1 , decreasing each year. zht revenues have increased from $281,265 
in 1920 to $304,907 in 1927. Gross revenues have declined rather steadily 
from $1,309,621 in 1920 to $908,936 in 1927, and net railway operating 
income from $253 ,945 in 1920 to a deficit of $56,039 in 1927. or the first 
six months of 1928 the deficit in net railway operating income was $70,600. 

On behalf of the applicant it is stated that there is no prospect of any 
improvement in the financial condition of the San Francisco company so 
long as it continues independent operation of its railroad; that the line 
cannot continue operation unless it is dis of in some such way as is 
pro’ in the application, and that its continued operation is important 
to the public and to the applicant. It is claimed that the railroad is neces- 
sary to serve the points along its route and that, because of its short line 
between Sacramento and Oakland and San Francisco, it is the only railroad 
that can compete effectively with the Southern Pacific between those points. 

To discontinue its service would diminish largely the applicant’s passen- 

er revenues. The applicant represents that its own lines and those of the 

n Francisco company can be operated as a single system withqut lessening 
existing competition or changing any existing route of commerce; that such 
—— would reduce their expenses and increase their earnings, so that 
all service now given by both could be continued and improved; that it 
would also assure better service in connection with the branch lines which 
the applicant is building or proposes to build to eonnect with the San Fran- 
cisco, and that the proposed acquisition would enable the Western Pacific 
to advance from time to time money needed for additions and betterments 
to the San Francisco company’s railroad. at poanee of such improvements 
and better service, and with the help of the Western Pacific, the applicant 
expects to increase the traffic of the San Francisco company’s railroad so 
that the line can be operated profitably, thus preserving to the applicant 
the present revenue it derives from interchange with that company and 
increasing it. 

There is no statement of the business interchanged between the two 
compe. but passenger business eppeete to be the more important. The 
applicant states that the railroad of the San Francisco company serves an 
area of 616 square miles, in which 75% of the land is cultivated, 20% in 
pasture and 5% in non-commercial timber In 1927 this area contained a 
population of 552,935. The estimated area averages 7.1 square miles to 
each mile of line. North of Suisun Bay the country traversed is level except 
for about 8 miles of hills. South of Suisun Bay it is very hilly, and about 
12 miles near the south end is mountainous. North of the bay most of the 
land app¢ars to be cultivated, much of it being used to grow grain, but graz- 
ing is a important. Near Sacramento a large part of the land is under 
irrigation. Near the south side of Suisun Bay grain farming, dairying and 
grazing are carried on. South of this farming is confined generally to the 
valleys among the hills and mountains, but there are many fruit orchards, 
nut orchards and vineyards, extending south to within about 10 miles of 
Oakland, and also many packing houses for these products. There is one 
cannery in this section. The applicant expects that horticulture and viti- 
culture will increase rapidly, and that more canneries will be established. 
eo og part of this southern area is traversed by a line of the Southern 

»acific. 

The applicant proposes to buy all the property of the San Francisco com- 
pany except its a franchise, in accordance with a contract made 
July 14 1928, conditioned upon obtaining all necessary governmental author- 
ity. The price to be paid is $1,675,000, equal to about $19,250 a mile. 
The property is to be transferred free of the indebtedness specified, viz.: 
The San Francisco’s mortgage bonds amounting to $704,000 and notes in 
the principal amount of $264,531 due the applicant and secured by mort- 
gage, with interest thereon. These notes, with interest computed to Jan. 1 
1929, amount to $302,365. The property is to be transferred subject to 
such other debts as may exist at the time the sale is consummated, but there 
are sundry provisions to prevent the alienation of the company’s assets or 
the increase of its indebtedness, except as may be necessary to maintain 
and operate the railroad according to its present standards. The applicant 
expects the Western Pacific to advance the cash required, that is, $1,372,635, 
if the transfer is effected on Jan. 1 1929, and would give its negotiable 
promissory notes bearing 5.75% interest for the amounts so advanced. 
An application for authority to issue securities has been filed. It is esti- 
mated that the additional charges to road and equipment in the first five 
years of operation would be $66,358, of which $21,504 is for rebuilding 
passenger equipment and the rest is for installing automatic control in five 
substations. 

On Nov. 5 1925 the applicant began to operate its own railroad as the 
successor in title to the Sacramento Northern RR. The results of opera- 
tion from Nov. 5 1925 to June 30 1928 were: Railway operating revenues, 
$4,009,898; railway operating expenses, $3,142,943; net railway operating 
revenue, $866,955; taxes, $241,243; net railway operating income, $625,711. 
For the same period non-operating income was $147,519; interest on funded 
debt, $604,145, and the net balance transferred to profit and loss, $154,213. 
The net railway operating income and the net income show a tendency to 
decrease, so far as may be judged from this short period. The firxt six 
months of 1928 showed a net income deficit of $80,083. 

There shouid b2 some advantage in operating the applicant’s line and the 
San Francisco company’s railroad as a part of the same system. No doubt 
it would reduee some overhead expenses and facilitate co-ordination of serv- 
ice. As a short passenger line between Sacramento and Oakland the rail- 
road may have sume special value to the Western Pacific system, although 
it is not suited to steam operation nor to Mt hy 8 . The strongest 
reason shown for its acquisition is that it will unable to continue to oper- 
ate as an independent e. There is no direct statement with respect to 


its value. Neglecting certain minor items shown on the balance sheet, the 
price to be d for the property, free of debt, is equivalent to approxl- 
mately $1,850,000, about $21, amile. If the railroad can earn one-haif 


of the estimated net railway income, it would appear to be worth the price. 
Commissioner Eastman, dissenting, said: 
In my judgment this is a consolidation of railway 
we have no jurisdiction under section 1 (18).—V. 12 


San Angelo (Tex.) Telephone Co.—New Equipment.— 

The 25,000 citizens of San Anvelo, Texas, are now dialing for their 
telephone numbers, following the installation of automatic equipment by 
the company. 

The system is installed in a new building and the entire rehabilitation 
of the plant cost the company $1,000,000, it is said. It is so equipped to 
serve a city of 110,000 persons. The equipment already installed will 
care for 7,000 stations, the ultimate capacity being as high as 27,000 
telephones.— V. 127, p. 2229. 


peas over which 
, Dp. 870. 


San Francisco-Sacramento RR.— Sale.— 
See Sacramento Northern Ry. above.—V. 127, p. 683. 


Southern Canada Power Co., Ltd., Montreal.—To 
Split Up Shares.— 

President Jas. B. Woodyatt announced that the directors, at a meeting 
held Oct. 26, had passed a by-law authorizing the splitting of the common 
shares 4-for-1, subject to ratification by the pref. and common shareholders. 

As the preferred shareholders now have the right to participate equally 
with the common shareholders between $6 and $7 per share, to fully protect 
this right to participate in the new set-up, it is proposed, in the event of 
the new common shares paying over $1.50 per share (which would be 
equivalent in the present set-up to $6 per share), that the preferred shares 
shall participate in such a way that, when the common dividend is $1.75 
per share, the preferred shares will receive $7 per share, and proportion- 
ately between these two amounts. 

This rearrangement of capital is for the purpose of providing for a 
wider distribution of the common stock of the company. 

Application will be made for authority to increase the capital stock to 
500,000 shares, which will leave 100,000 shares in the treasury to provide 
for the future requirements of the company. 

The annual meeting of the company will be held on Dec. 21, and imme- 
diately thereafter a special general meeting of the preferred and common 
shareholders will be held to ratify the by-laws embodying the proposed 
changes.—V. 125, p. 3199. 


Southwestern Bell Telephone Co.—Earnings.— 


9 Months Ended Sept. 30— 1928. _ 1927. 
I i 62 CRAG SEs Khwkt ame deeo~n ve $57 617,281 $51,747,736 
Cn, wea rete aac 15,606,072 13,015,092 


—V. 127, p. 1677. 


Southwestern Gas & Electric Co.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $1,412,945 $1,521,446 $6,213,495 $5,621,713 
Net inc. after taxes, int. 

& retirement provision 374,121 292,131 


1,341,868 
—V.127,p. 1391. 


1,182,378 


~_ 





Southwestern Light & Power Co.—Farnings.— 











Period Ended Sept. 30 1928— 3 Mos. 12 Mos. 
ClEGRS CUI RIIE POVOING A 6 bn bo bind esd ca wenn cnce $705,987 $2,749,362 
Net income after taxes, interest & retire. prov. _ --- 163,769 706,769 
—V.127,p. 411. 

Spring Valley Water Co.—Earnings.— 

9 Months Ended Sept. 30— 1928. 1927. 
ee ree $1,478,940 $394 ,547 
Water sales, (incl. amount for contrib. to amort. ‘ 

Rite a lk ee le de vn ae ce ee at 4,954,744 4,727,076. 
FUOROS GS I VOOOOUE GRIGS. on 2 kc cee ceen tenons. 197 ,643 144,446 
AS Se Pre reer 154,626 154,026 

6, Ore ee ee aoe . $5,307,013 $5,025,548 
Contribution to amortization fund. _------------ 590,000 358 ,933 

Gross income to Spring Valley Water Oo-_ -__ _ . _ $4,717,013 $4,666,615 
CE ee ce ceen eee ae _ 1,097,012 1,121,475 
Hetch Hetchy Aqueduct rental. -_-------...----- 187,500 187,500 
( Sree ee eee eee 768,720 761,573 
RIOT Ens, GEOCHEONON, GC. 6 ana cunncesnteuesnas- 1,195,159 1,162,975 

po ee ee ee $1,468,622 $1,433,092 


—V. 127, p. 1391. 

United Gas & Fuel Co. of Hamilton, Ltd.—Bonds 
Offered.—Dominion Securities Corp., Ltd., Montreal, re 
cently offered $1,880,000 lst mtge. 544% sinking fund 20- 


| year bonds at 99% and interest to yield 5.53%. 


Dated July 1 1928; due July 1 1948. Principal and int. (J. & J.) pay- 
able in lawful money of Canada at any branch of Canadian Bank of m- 
merce in Canada (Yukon Territory excepted) or in U. 8. gold coin of the 

resent standard of weight and fineness at the agency of the bank in New 
fork, at the holder’s option. Red. all or part for sinking fund or other- 
wise on any int. date on 60 days’ notice at 104 and int. to and including 
July 1 1933; thereafter to and incl. July 1 1938, at 103 and int.; thereafter 
to and incl. July 1 1943, at 102 and int. and thereafter but before maturity 
at 101 and int. Denom. $1,000 and $500 c*. Trustee, National Trust 


Co., Ltd., Toronto. 
Authorized. Outstanding. 


Capitalization— 
First mortgage bonds (this issue) ....- $2,500,000 $1,880, 
EE ET 2, 000 2, ‘ 
from time to time 


Common stock ($100 par) 
The balance of the authorized bonds may be issued 

against 66 2-3°% ef the cost or fair value whichever is less, of additional 
real estate or fixed property, fixed plant or fixed equipment on real estate 
of the company which is subjected to a first fixed specific mortgage in 
favor of the trustee, or against 66 2-3% of the cost of acquiring, construct- 
ing and installing other plant or equipment including mains and pipes laid 
under streets or elsewhere, and valves, fittings, surface connections, meters 
and other parts and portions of the gas distributing system of the company 
which become subject to the first floating charge in favor of the trustee; 
provided always that the net earnings, before depreciation and Federal 
taxes for the preceding fiscal year or for the 12 calendar months preceding 
the application for the issue, have been at least twice the interest on ali 
bonds outstanding and those proposed to be issued; all, including the 
definition of net earnings, as set out in the trust deed. 

Data from Letter of John G. Gauld, President of the Company. 


History.—Company with its predecessor company, operating under 
franchises granted by the City of Hamilton, Ontario, has been engaged 
during a period of 60 years in the business of distributing gas for both 
domestic and industrial purposes. 

Due to the failure of Ontario natural gas fields the company acquired the 
assets of the Hamilton Gas Light Oo. using its manufacturing plant to 
augment the inadequate natural gas supply. ‘lhe City of Hamilton, after 
careful consideration of the entire problem, offered a more favorable 
franchise predicated upon the Gas Company making arrangements for 
the completion of a by-product coke oven plant the existing artificial 
plant being inadequate for the supplying of Hamilton’s domestic and 
industrial users. In 1923 the plant of Hamilton By-Product Coke Ovens, 
Ltd. was built by interests identified with the company, the gas recovered 
from its operations being sold for distribution by the company, and at 
that time the manufacture of gas by the company was discontinued the 
plant which it had previously acquired and — being inadequate for 
the supplying of manufactured gas exclusively. 

Owing to the rapidity with which the anaes extended its operations 
the supply from this source was quickly disposed of, and to meet the in- 
creasing demands additional coke ovens were installed by the Coke Company, 
which came into operation during the latter part of 1927. This enabled 
the Gas Company to conduct a campaign for the increase of customers with 
the result that the industrial load alone during the second quarter of 1928 
showed a 46% increase over the same period of the preceding year. 

Large contracts have been entered into for the sale of gas to additional 
industrial users, deliveries to commence during the latter part of the year, 
as soon as the necessary changes in equipment can be made by the con- 
sumers. 

United Gas and Fuel Co. of Hamilton, Ltd., purchases its supply of 
artificial gas from Hamilton By-Product Ooke Ovens, Ltd., under a favor- 
able long-term contract. The company’s plant and equipment include a 
6,000,000 cubic foot gas holder of the most modern type, one of the largest 
single holders in the Dominion of Canada, and 458 miles of gas mains 
through which it supplies the growing demands of Hamilton, Ont., a city 
of more than 125,000 population, and the most important business met- 
ropolis of Southwestern Ontario. 

Purpose.—The bonds now offered are being issued for the purpose of 
refunding the gomecay's outstanding bonds which were called for redemp- 
tion July 1 1928. 

Dunets.——Beate will be secured by a first fixed and specific mortgage on 
all those portions of the real estate required in connection with the carrying 
on of its business, now owned or hereafter acquired ef the company, and 
on the fixed plant and fixed equipment thereon, and by a floating charge 
on the undertaking and all other assets, plant and equipment of the com- 

any now owned or hereafter acquired, including all mains and pipes 
aid under the streets of any municipality or elsewhere, valves, fittings, 
surface connections, meters and other parts and portions of the gas dis- 
tributing system of the company; provided that while the company shall, 
under such floating charge, in the ordinary course of its business and for 
the purpose of carrying on the same, be entitled to sell or otherwise dispose 
of the property covered by the floating charge, it will covenant that except 
for purchase money mortgages on new properties acquired and security 
to its bankers it will not create any mortgage or charge ranking in priority 
to or pari passu with suck floating charge, all as will be more fully set out 
in the trust deed. The real property belonging to the company, formerly 
owned by the Hamilton Gas Light Co., Ltd., which is not now required 
in connection with the company’s operations, and which it is intended to 
dispose of, will be covered only by the floating charge. 

Sinking Fund.—tThe trust deed will provide an annual sinking fund for 
these bonds of 1% % of the maximum amount of the bonds at any one time 
outstanding, together with an amount equivalent to the interest that 
would have been payable on bonds from time to time redeemed or pur- 
chased payable in cash and (or) in bends taken at the redemption price 
then applicable. These amounts are estimated to retire more than one- 
half of this issue by maturity. 

Earnings Based on the Certificates of Price, Waterhouse & Co. 
Average annual earnings available for bond int. and Federal taxes, 

after provision for repairs, betterments and renewals, for the 

3 yrs. and 6 mos. ended June 30 1928, amounted to--_-_-_-~-..-$214,972 
Earnings on the above basis for the 3 mos. ended Mar. 31 1928, 


amounted tO. . _...-.- 2 = oo on ow oo oo ee oes eee ---- se= 63,730 
Barnings on the above basis for the 3 mos. ended June 30 1928, 

amounted to......----------------- pom mm enn enna 86,938 

or a total for the 6 months ended June 30 1928, of._-___-~- <tas Ore 


Based on actual earnings for the first 8 mos. and on new contracts 

in hand, it is estimated that the earnings, available for bond int. 

and Federal taxes, after making provision for repairs, betterments 

and renewals, for the 12 mos. ended Dec. 31 1928, willamount to 300,000 
Annual interest charges on bonds new being offered 103,400 
—V. 126, p. 2315. 

Utilities Power & Light Corp.—Activities Abroad.— 

Pres. H. L. Clarke has made the following statement: ‘‘The corporation 


has never heretofore issued or authorized any statement regardi ite 
activities abroad. We have never made any purchase of public utility 





2530 


FINANCIAL CHRONICLE 





[Vov. 127. 








roperties or shares of public uti'ity companies in England. We have, 
Sowever. for a number of years been interested in the <ireater London & 
Counties Trust, Ltd., whose directors and personne! are all tnozlish people. 
The Greater London & Counties Trust controls through stock ownership 
a number of Enzlish utilitics. “Sone of thase, however, have been ac- 
quired recently and most of them have been owned for several years.’"’"—V. 


127, p. 1809. 

Vesten Electric Railways Corp. (Vestische Kelin- 
bahnen G.m.b.H.), Germany.—Permanent Bonds Ready.— 
The American Exchange irving trust Co., 60 Broadway, N. Y. City 
is now prepared to deliver permanent Ist mtge. 20-year sinking fund 7% 
old bonds in exchanse for trust receipts outstanding. (For offering. see 

o Lae Ds 126. p 19%. 

Virginia Public Service Co.—Bonds Offered.—E. H. 
Rollins & Sons, Howe Snow & Co., Ine., Old Colony Corp., 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Blyth, 
Witter & Co., H. M. Byllesby & Co., Inc., Eastman, 
Dillon & Co. and Emery, Peck & Rockwood Co. are offering 


353.) .— 


“A.” Dated Feb. 1 1926; due Feb. 1 1946. 

Comp nvi.—Organized in Virginia. Supplies electric light and power 
im 197 communities with a total population of over 265.000. including 
Newport News. Hampton and environs. Alexandira,. Warrenton. Charlottes- 
ville, Staunton. Clifton Forge. and on the south. Emporia. South Boston 
and intermediate communities. (ius business is done in ten and ice business 
is done in 38 communities including Newport News and adjacent towns. 
Street railways are operated in ..ewport News and through a subsidiary in 
— with an aggregate trackage of 54 equivalent miles of single 
track. 

The electric system includes generating stations having a total installed 
capacity of 68.510 h.p.. of which 7.400 h.p. is hydro-electric. and 693 
miles of high-tension transmission lines serving 49.668 consumers The 
gas properties include generating plants with an aggregate daily capacity 
of 3.500.000 cu. ft. and YX miles of gas mains. serving 7.130 customers. 
The ice plants of the company have an aggregate daily capacity of 351 
tons. For the 12 months ended Aug. 31 1928 the output. including pur- 
chased power, was 140.843.4388 k.w.h., 
269 .898,.000 cu. ft. of gas. 


Capitulization Outstanding as of Sept. 30 1928 (After Giving Effect to Present 


Financing). 
First mtge. & ref. 544% gold bonds. series A__..-...-.-- $15. 68.000 
a Divisional mortgage 5% bonds... .. cccccccccccccces 6.780.500 
20-year 6% debentures. due 1946. .........2-2 eee 4.796.500 
AE a UREN SUNG. ci cb ddebdcddcpevdanapinme 5.250.000 


Common stock (all held by ational Public Service Corp.) 500.000 shs. 
a Includes $46.000 of 44%% bonds. b Represented by $4.250.000 7% 
series and $1 000,000 6% series. 
The depreciated value of the properties of the company as appraised, 
lus additions to date and including working capital. is $33.960.0 ”) 
hese bonds and divisional] bonds aggregating $22.148.500 will, therefore, 
represent less than 66% of such total valuation. 
Consolidated Earnings tor the 12 Months Ended Sept. 30 1928. 
Gross earnings (including other income) $6 .016.560 
Operating expenses, maintenance and local taxes....-..-----. 3.358.377 








Net appl. to int.. divs., deprec., amort.. Federal taxes, &c__.$2.658.183 


Mortgage bond interest (including this issue)...........--.-- 845 240 
Dpivmonal mortgage bond 1Nteremt.. . on onan cacccseacssnsccecce 338.795 
ee ee I EC a” $1.474.148 


Over 95% of the above net earnings were derived from electric power 
and light. gas and ice services 


Purpose.—The proceeds from this issue will be used to retire $1.400,000 | 


of d v. sional mortgage bonds and to reimburse the company for expendi- 
tures made for additions, improvements and extensions to its property. 

Improvement Fund.—The indenture provides for a maintenance and 
sinking fund, under the terms of which the company and its subsidiaries 
shall expend not less than 124% of their gross operating revenues from 
electric and gas business and 25% of their gross operating revenue from 
Street railway business on maintenance. ret.rement of divisional bonds 
and series A bonds issued under this mortgage. and additions and better- 
ments against which no bonds may be issued. and further provides that, 
from such fund, an amount annually eyual to 14% % of such gross operating 
revenue. or 1% of the principal amount of series A bonds at the time 
outstanding, whichever is less shall be used for the purchase and retire- 
ment of series A bonds issued under this mortgage at not exceeding the 
redemption price. 

Muanagement.—Company is a subsidiary of National Public Service Corp. 
and (subject to the control of its board of directors) is under the control 
of the National Electric Power Co., and is a part of the system of the 
Middle West Utilities Co.—V. 127. p. 1105. 


West Penn Power Co. (& Subs.).—Earnings.— 
2 Muiins E weu Auy. oi— Luce. 1927. 
i ESC I ee $20,086,413 $18.597.408 











Operating expense, maintenance and taxes... - 9.386.514 9,058,166 
Interest and amortization of discount. .....-__-- 2.608.454 2.777.764 
Preferred dividends of subsidiaries.......2-222-2-2020 eee 51.307 
Reserved for renewals and retire.nents...._____- 1,923,717 1.598 ,954 

POR. ako en eh nase ane ndcsuon shoe = $6,167,727 $5,108,216 
—V. 127, p. 1677. 

West Texas Utilities Co.— Zarnings.— 

Period Enuea sept. ov 1yzo— 3 Months. 12 Months 
Gross operating revenue- ...................-.- $1.792.875 $6.325,148 
Net income after taxes, int. and retire. provision_-_ 409,217 1,243,776 
—V. 127, p. 547. 

West Virginia Water Service Co.—Earnings.— 

Years Endeu o pt. 30— luZo 1927. 
oe ee ee $766,194 $737 .390 
NS ES a ae, ae 299,434 305,529 

BES ST SR SR eee ees 49.918 52.064 
Taxes (excl. Federal income tax)-.-.....-...---. 79.558 78.617 

Net earnings from operation..-........-....-- $337,284 $301,180 
Pe oC dco tamabbensasascwnwaw 3,369 2.384 

Capees COLOOTAGR INOOMO.. .. . «4... ose cnk ccacnen $340,654 $303 564 
Annual int. required on total funded debt....____ $169,000 


—V. 127. p. 2091. 


‘ INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Recuced.—The following companies each have reduced 
the price of refined suzar 15 points to 5.10c. a lb. for prompt shipment: 
American, Arbuckle, Federal, National, Pennsylvania and Kevere. 

Bread Prices Reduced.—Announcement was made by the Middle Western 
division of the Great Atlantic & Pacific Tea Co. at Chicago, in connection 
with company’s 69th anniversary that the 16 ounce white loaf would be 
cut to 5c.—‘** Wall! Street Journal,’’ Oct. 29, p. 16 

Copner Prices Advanced.—+} lectrolytic copper for doinestic shipment was 
quoted at 164%c. a lb. Oct. 30. an advance of Yc. and the sixth advance 
in less than two months.—New York ‘‘Times."’ Oct. 28. Sec. 2, p. 7. 

International Paper Cuts Price.—The International Paper Co. announced 
Oct. 30 that it had contracted to supply a large tonnage of newsprint to 
the Hearst papers for a term of years below the contract price for 1929. 
It was reported from Montreal that the price was $50 a ton. 





and there were manufactured | 





the prices of tires from 2% to 5% on first-grade tires, and from 17% to | 


20% on second grade tires are Goodyear Tire & Rubber Co., B. F. Good- 


rich Co., U. 8. Rubber Co., Firestone Tire & Rubber Co. and Dunlap Tire | 


& Rubber Co.—*' Wall Street Journal,"’ Oct. 30. p. 1. 
Matters Covered in ‘Chronicle’ of Oct. 27: (a) 3% increase in life insurance 


sales for first nine months—September figures below same month last year, ~ 


| p. 2318 
> aa +e : | A. P. Giannini, p. 2321. 
at 97% and int. to yield over 5.70% an additional issue of | 


$3,000,000 Ist mtge. & ref. 20-year 544% gold bonds, series | 


p. 2290. (b) Life insurance sales in Canada gained 15% in nine menths of 
1928 increase in September over a year ago, p. 2290. (c) Offering of $25,- 
000 000 6% bonds of Republic of Peru (2nd series). p. 2303; (d) Sale of 
$10 090 000 5%% certifieates of Republic of Cuba—First instalment of 
$60.000 000 Cuban Public Works loan, p. 2303: (e) Offering of $2,700,000 


7%% bonds of Hunzarian Italian Bank, Ltd., p. 2304: (f) Report that 
N. ¥. Stock Exchanve plans no move against stock dividends, p. 2305; 
(g) N. Y. Curb seats at $120.000—New record hich, p. 2305; 2. ee 


Stock Exchan’e expells Henry R. Monroe, p. 2305, (i) Stock brokerage 
from ©. 8. Patton & Co., Philadelphia. in receivership, p. 2305; (j) The 
N.Y. Trust Co. would make state and municipal bonds eligible for borrow- 
int at Federal Reserve, p. 2207: (k) Annual report of U. 8. Tariff Com- 
mission on dye and chemical industry—Over 95 millien pounds of dyes 
produced in (. S. during 1927. p. 2313; (1) Attorney General Sargent holds 
invalid Sinclair Oil contract for sale of Government's Royalty Oil in Salt 
Creek (Wyomin” field. p. 2315; (m) Senator Walsh's reply to Dr. Work— 
Fxnlains letter on renewal of Salt Creek (Wyo.) contract. p. 2316; (m) Reso- 
lution adopted by U. S. Senate calls for investivation of oi] leases in Salt 
Creek Field in Wyoming, p. 2317: (0) Cat Creek (ont.) oil_ contract 
questioned—At*orney General asked for opinion, p. 2317: (p) New FEng- 
lands floods year aco erst 62 lives, financial loss to railroads $13 .000,.000, 
(+) Organization of Trans-America Corp. formally announced by 


Acoustic Products Co.— Acquires Bristol phone.— 


Pres. P. i.. Deutsch announces that the co nnany has acquired the full 
rivhts and interests of the Wm. H. Bristol Ta‘king Vict-re Corp., the 
Asher. Sr all ¢& Ro vers Corp., the “otha n Bristol--hone Service Corp. and 
the Lesser Warner "roducti ns in the vor'd-» ice Brist:'hone vatents. 

The Acoustic Products Co. —ill also take over all the contracts which 
the (iotham Bristolphone Service Corp. and the tesser-Warner have out- 
standin’ f r the distribution of Rristoluhone r achines an? a!l outstanding 
licenses for crsducin: pictures with sound un’er the Pristo! patents. 

“A new ¢ r>ooration will be formed.” said Mr. Dentsch, ‘which will 
probably cembine the names of Son ra Phon> ranh Co., Inc. with Bristol- 
phone, wil have e clusive ‘‘stributinz ri hts on the Sonora Bristolphone 
for the entire verld. aid will also have the sole richts for the licensing of 
preducers to employ the Bristol process of svnchronicin: sound with pic- 
tures, The Acoustic Prdoducts Co. will manufacture the machines which 
the new company vill sell and service.” 

The Wm. H. Brist>l Talkin’ Picture Corn. alreaty has extensive manu- 
facturin’ plant and film studios at Waterbury, (enn... and the vroducing 
corporations have modern studios av Holly veo! ani there is now aided 
to this or’anization the manufacturing and d‘stributin: resources of the 
Acoustic Products Co. and the Sen ra Vheno ranh Co.. including the 
plants at Savinaw and Stamford. and the stulios and laboratories in the 
Sonora Building at 50 West 57th St.. ‘ev York City. ‘erotiations are 
under way with indenendent artists and producers for the production of 
talkin’ pictures coverin’s the realm cf cinema possibil't'es—industrial, 
educational, religicus and enterta’nment In additien arran ements will 
be made t» make “‘talkiecs’ of 101 sh ort subjects during the next 12 months. 
The Sonora Bristolohone Corporation’s artists vill include some of the 
best known ficures in the film world and from the lezitimate stage. The 
pictures will be produced by Asher, Small & Rovers, by the Getham Bristol- 
phone Photonlavs Cor»y., Lesser-Warner Co. and cther prducers. e 
firm of Asher, Small & Rogers is one of the bet kno =n rroducers in the 
film business—their list of prodnetions including ‘‘McFfadden’s Flats,’ 
“The Cohens and 'ellys’’ and many First ~ ational feature nictures. 

Mr. '*’eutsch states that the nev corvoration will he ab’e to supply at 
least 250 Sonora Bristolnhones a month. readv fr installation in the picture 
theatres. Offices of the comrany wil! be in the Sonora Building at 50 West 
57th St.. New York City.—V. 127, p. 2:87. 


Albany Perforated Wrapping Paper Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $3.000.000 
lst mtge. & coll. trust 29-year 6% sinking fund gold bonds. due Apr. 1 1948. 


Consolidated Income Account 6 Months Ended June 30 1928. 


NIN 6 a cca aa be teas Sad rw ig Ole ee lin $2.337.462 
ee Oe Boia eewine cae h cere eneaoa whe ohbawkwb anda maa 1.641.444 
INI Nh Sl a ee eS a a eee ae aki a acess $696.018 
Pe SE cheat c mink ddnsd co cad onan am ame 2.546 
I. cn ane need eae ea kde $698 .564 
Pree te OS co anoclcencucbecaabenwsmamas 46.688 
General administrative expenses. ...... <<< scone snc eenccs 477.813 
pe gg es ee er ree 81.726 
Net profits available for dividends. ...........-.....-.... $92 .338 
Pref. dividends. $26.250: com. dividends. $126.0)0__...----- 152.250 
A sist da wins os toa eee enema wawens $59.912 
Earned per share on 156,000 shares common stock__--------- $0.59 
Consolidated Balancer S ieet, 
Assets— June 30°28. Dec. 31°27. | Liait tis— June 30'28. Dec. 31°27. 
Gs cnscussacan $281,994 $122,057! Notes payahble— 
Accts. & hillsrec.. 397.076 300.223| borrowed money $300.000 $715,000 
Marketable sec__. 22.980 22,980 | Curr. accts. pay. 175,853 143,961 
Finished goods. &e 1,217,454 963.204 | Accrued accounts. 57,591 44,930 
Other accts rec... 14,226 12.548 | Fed. incone tax... 8,446 16,892 
Property, plant & | Provision fordiv.-. -..... 74,250 
equipment..... 5,202,364 4,790,580 Res. for deprec... 63,383 600,702 
Deferred charges_. 370,237 272,750 | Res. for doubtful 
| acoes. rec. ..... 4,000 4.000 
eh 760,753 
Ist mtge. & coll. 
ae. 3.000:000 = wannce 
Minority (interest. 400 4 
ere 1,500 .000 
iCon. stock...... 1,440,000 240 





1,641,657 


Farned surplus_.- ‘ 
240,000 240,009 


Total (each side) $7,506,331 $6,484,342 Paid in surplus_-— 
—Vv. 127. p. 1678, 1529. 


Alemite Die Casting & Manufacturing Co.—Bonds 
Offered.—Central Trust Co. of Illinois, Chicago, recently 
offered $200,000 Ist mtge. 6% ser. gold bonds at 100 and int. 


Dated Sept. 1 1928: due soriany Sept. 1 1930-1938. Int. payableM.&S. 
without deduction for normal Federal income tax not in excess of 2%. 
Red. on any int. date at par and int. plus a premium of % of 1% for each 
= or fractional part thereof whereby the regular maturity is anticipated. 
Jenom. $1,000, $500 and $100. C'entral Trust Co. of Lilinois, Chi.. trustee. 
Data from Letter of John S. Gullborg, President of the Company. 
Business.—The company, organized in Delaware, conducts a business 
founded by the present manazement in 1911. Business has grown steadily 
until at the present time its annual sales are in excess of $1,000,000. It has 
steadily incresed its manufacturing facilities and at present has 200,000 
sq. ft. of floor space with approximately 500 employees, as compared with 
1,500 sq. ft. and approximately 12 workmen in its first year of operation. 
Company specializes in die castings for a larze variety of mechanical pur- 
poses and the accuracy and uniformity of its products. due to its special 
rocess known as the ‘Alemite process,’’ have resulted in the constantly 
roadening use of the company’s products among leading nationally known 
manufacturers Company numbers among its customers the following 
well-known manufacturing concerns: Western Clock (o.. Nash Motors Co., 
Iiudson Motor Car Co ., Marvel Carburetor Co.. Emerson-Brantingham 


Corp., W. B. Jarvis Co., King-Seeley Corp., J. A. Stransky Mfg. Co., 
Penberthy Injector (o., Upton Machine (‘o., Handy Governor Corp., 
Hedman Mfg. Co and the Air-Way Electrical Appliance Corp. 


Purpose.—To reimburse company’s treasury for the purchase and equip- 
ment of an additional plant located at Woodstock, IIl., and to provide 
additional working capital commensurate with the company’s increased 


$ ; : > 4 |; manufacturing facilities 
Tire Prices Reduced.—Among the major companies which have reduced | j 


Earnings.—Net earnings for the past 3 years and 6 months, after all 
charges, including depreciation, but before Federal income taxes, have 
averaged $108,802, or over 9 times maximum interest charge on present 
outstanding bonds, and in no year of such period have been less than six 
times such maximum annual interest rejuirement. Such earuinygs reflects 


no benefit from the increase in plant capacity and working capital resulting 
from the present financing. 
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Allied International Investing Corp.—Report.— 
E.rninss 6 Monins Ended dune 30 1928. 


Poe ES i ee ee eek: ge Sree $61,956 
Profit realized on sale of securities___._._.....---.---------- 36,395 
oR Parte att apa a Seo J ee RON $98,351 
po EE ee Bees een 14,155 
General and admunistrative expemses-_--_..........---------- 3,639 
Se Aveda dace 6 ines cabins omnadws went 10,471 
I a ig Ash ac ule wh do hm nar a $70,086 
aie ee ess ce whips cca sh ms ts asad hh svcd nc lm eee 22,276 
(AE GE. Cowen eden adnate akesosaacenevastdancowe $92,362 
Participating preferred dividends. ..................<.<..-. 53,394 
Se, SEE US Ska Sco ckawd cus waboceansbnaws acuns Cr .25,020 
Surplus June 30____---- ET a ee ey Pe Ree eee $63 ,988 

Balance Sheet June 30 1928. 

Assrts— | Ltanrtitites— 
Securities at cost............ $4,060,195] Capital stock.............. x$3,221,600 
Dividends and accrued inter- DOONIGS Wiss a ccccnccseess 795,182 
Ce SQURI Viele cccnacucescs 27.823 | Accounts payable..........- 26.665 
GA chi seesksadessnnnasoae 79,978 | Reserve ‘or taxes............ 10,794 
Capita! surplus. iil lll le 49,767 
Total (each side)-........- Pe, 1Oe eOe TS sc So nénsancaerceucss 63,988 





x Represented by 31,576 shares no par vaiue participating ,bre ferred stuck 
and 6,400. shares no par deferred stock.—V. 126, p. 1354 


Altorfer Bros. Co., Peoria, Ill.—Pref. Stock Sold.—A. C. 
Allyn & Co. announce the sale of 30,000 shares conv. pref. 
stock (no par value) at $46.50 per share. 


Dividends exempt from present norma! Federal income tax. Tax exempt 
in Illinois. ltividends payable Q.-F. (cumulative from Nov. 1 192s). 
Entitled to priority over the common stock as to dividends to the extent 
of $3 per share per annum and as to assets (in dissolution or li:juidation) up 
to $50 per share and divs. Red., all or part, at any time on 30 days’ prior 
notice at $50 per share and divs. Convertible preference stock has full 
voting rizhts with the common stock. ‘Transfer avent, Continental Na- 
tional Bank & Trust Co., Chicago; re-istrar. First Trust & Sav. Bk., Chic. 

Convertible share for share into the common stock of the company ‘at the 
option of the holder at any time prior to date of redemption. 

Listing.—This stock is listed on the Chicago Stock Exchange. 


Data from Letter of Silas H. Altorfer, President of the Company. 


Business.—C pee is one of the world's largest manufacturers of electric 
washing machines he business was established in 1909 and has shown 
consistent growth. The assets have been built up almost entirely from earn- 
ings. The names ‘‘A B C” and “‘ALCO" are almost universally known as 
representing the hizhest value in washing machines. The product is dis- 
tributed through 3,200 merchants in the United States and Canada. For 
12 consecutive years the company has manufactured under contract the 
Fairday washers for Fairbanks, Morse & (‘o. Company has recently con- 
tracted to manufacture and supply to Federal Electric (o., Chicayo, the 
Fedelco Electric Washer, which is distributed throuch central stations of 
Middle West Utilities Co., and its associated companies, which serve 3,400 
communities in the United States with electric li ht and power. The 
opportunities for future growth in the electric washing machine industry 
are remarkable, as it is estimated that over 70% of houses wired for elec- 
tricity are not yet equipped with electric washing machines, and as the total 
annual production of washing machines at present is considerably less than 
the annua! increase in homes wired for electricity. 


Capitalization— Authorized. Outstanding. 
Convertible preference stock __-...........-.--- 30.000 shs. 30,000 shs. 
Common stock (no par value)__.__._.-.._--_-_- *225,000 shs. 135,000 shs. 


*30,000 shares will be reserved for the conversion privilege of the con- 
vertibie preference stock. 

Assets.—The balance sheet as of Sept. 30 1928, giving effect to this financ- 
ing, shows current assets of $1,191,050 as against total current liabilities of 
$190,059, the ratio of current assets to current liabilities being over 6 to 1. 
Net tangible assets were $2,124,261, or at the rate of over $70 per share 
of the convertible preference stock. 

Earnings.—For the 3 years and 9 months’ period ended Sept. 30 1928 
net sales and net earnings available for dividends were as follows: 


Net Net Per Sh. on 30,000 

Calendar Years— Sales. Profits. Shs. Pref Stock. 
CE Pt eo Satan eee ee $2.691,749 $326,149 $10.87 
{es eee ene 2.812,542 380.889 12.70 
. | eran 3,178,621 371.162 12.37 
1928 (9 months)-_-____--- 2,560,898 289,108 *12.85 


Based on 9 months’ earnings shown. 

Avera<e annual net earnings for the 4 grate and 9 months’ period shown 
above were $364,615, or at the rate of $12 15 per share, which is over 4 
times maximum annual dividend requirements on the conv. pref. stock. 

Purpose.—Proceeds will be used to effect the redemption of the previously 
outstanding bonds and pref. stocks of the company.—V. 127, p. 2092. 


Amerada Corp.—Earnings.— 

Perwu a vpl. 9— 1d Z8— ‘ Mos.— 1927. 1928—-9 Mos.—1927. 
Gross oper. income____- $2 716,668 $4,459,529 $8.140.873 $14,048.77 
Oper. costs, admin. exp., 

leases abandoned, &c_ 1,456,382 2,250,811 4,282,689 6,587,137 














Operatin: income____ $1.260,286 2,209,018 $3.858.184 $7,461.640 
Other income. ________~- 271,094 127.299 622.465 374,494 

Total income. _____ $1,531,380 $2.336.317 $4,480.650 $7.836,134 
Deprec., depletion and 

Federal] taxes______-_- 953,816 1.573.044 2.845,179 __ 4,982,432 

Net income- $577 .564 $763,273 $1.6 635. 471 "$2,853.702 
Shs. of capital stock out- 

standing (no par)_--__ 922,075 922.075 922,075 922.075 
Earns.per -* on cap.stk— 0.63 $0.83 $1.77 $3.09 


—V. 127. p. 825. 
cadieen Bank Note Co..—Farnings.— 











Period End. Sept. 30— 1928—%3 Mos.—1927. 1928—9 Mos.—1927. 
x Operating profit__..-_- $679.869 $671.219 $2.141.951 $1.915.386 
Other income.__.....-- 50.571 42.846 141.871 *26.277 

Total income____.--- $730 440 $7 7.065 $2.283.822 $2.041.66% 
Dewresetion ....-<-.+< 43. les 68.422 2 5.684 203.590 
Miscell. charges. &c__-- 78.463 87.160 302.113 275.667 

Wet theme. .......« $578 .854 $561.483 $1.766.024 $1.562.405 
Preferred dividends-_ _- 67 .435 67 .435 202.304 202.304 
Common dividends---.-- 296.715 247 .262 890.116 741.787 

of ee $214.704 $246.786 $6733. 604 $618.314 
Shs .com.stk out.(par$10) 593.430 494.525 593 430 494.525 
Earnings per share___-_- $0.86 $0.99 $2.64 $2.74 

x After expenses and Federal taxes. 

Consol.dated Balance Sheet Sept. 30. 
1928. 1927. | 1928, 1927. 

Assets— $ 3 lAa’Altites— $ x 

Real est., bidgs., 6% pref. stock.... 4.495.650 4,495,650 


machinery, &c..11,082,708 10,.847.840 Common stock... 5,934,300 4,945 250 
Material & supp... 2.862.326 2,656,044 6% pref stock of 
Acc'ts & notes rec. 1.044.671 1,377,179 for’'n subsidiar’s. 388,352 387.605 
1 


Marketable invest. 1.660.766 1,556,458! Acets. pay., inel. 

Contract deposits. 107,020 107.389 reserve for taxes 1,099,689 1,009,070 

Loans on coll. (sec.) 1.000.000 850.000 Adv. cust’s’ orders 115,838 270,049 | 

ee 1,812,491 1,535,440 | Divs. payable... .. 364,150 314,697 | 

Special reserve.... 287.964 267.242 | Special reserves --- 686 .964 664,159 

Deferred charges.-. 200.519 105.961 | Surplus.......... 6.973,523 7,217, 183 
TEE a cwde owas 20 058,467 19,303,665 NS cs eae woe 20,.058.467 19,303 665 > 


Note.—The foregoing statement is before giving effect to transactions 
of : 7d * eee outside of North America since Dec. 31 1927.— | 
- 127, D- 





American British & Continental Corp.—Common Stock 
Offered.—Blyth, Witter & Co. and J. Henry Schroeder Bank- 
ing Corp. are offering 125,000 shares common stock (price 
on application). This offering does not represent new financ- 
ing on the part of the corporation. 


Transfer agents, Guaranty Trust Co., New York, and Boston Safe 
Deposit & Trust Co. Rezistrars, Chase National Bank, New York, and 
Old Cx Colony Trust Co., Boston. 

Data from Letter of Charles R. Blyth, President of the Company. 

Company .—Organized in Nov. 1926 in Delaware by Blyth, Witter & 
Co. and J. Henry Schroder Banking Corp.. New York, in association with 
the following European banking institutions: Allgemeine Oesterreichische 
Boden Credit Anstalt, Vienna; Societe Generale de Belgique, Brussels; 
Bohemian Union Bank, Prague; Banque De L’Union Parisienne, Paris; 
Dresdner Bank, Berlin; J. Henry Schroder & Co., London; Hungarian 
Commercial Eank of Pest, Budapest; Lippmann, Rosenthal & Co., Amster- 
dam: Stockholms Enskilda Bank, Stockholm: Credit Suisse, Zurich. 

Under its charter the corporation may. among other things, underwrite, 
acquire, hold and sell securities and obligations of all kinds, including 
stocks, mortgages, bonds, debentures and notes of governments, state, 
municipal and other governmental authorities, and of railways, public 
utilities, and commercial, financial and industria) institutions or other 
businesses in all parts of the world. 

Representatives of the above institutions constitute a bankers com- 
mittee, the members of which act in an advisory capacity and assist the 
board of directors in the selection of investmeuts, © orporation thus benefits 
by the widespread financial and industrial connections of these banking 
lustitutions and is afforded opportunities for profitably employing its 
capital under expert supervision in the principal financial markets of the 


world. 
Capitalization, as of Sept. 30 1928. 


(Giving effect to ode eng change of outstanding preferred stock into 
common stock and further increasing the authorized amount of common 


stock.] 

Authorized. Outstanding. 
5% gold debentures, due 1953--......--.-- a $5.000,000 
Ist pref. stock, no par value, $6 cumul - - --_ _- 100.000 shs. b96.30934 shs 
Common stock, no par value... .-..--.---- 1,000,000 shs. b596, 30934 shs. 


a Additioual debentures of this or other series may be issued under 
conservative restrictions. b 3,690% shs. of Ist pref. stock and 3,690% 
shs. of common stock are reserved for issuance upon full payment of the last 
installment on partially paid allotment certif.cates, and call in arrears. 
Payment of the last installment has been calied for Dec. 1 1928. 

Earnings.—The earnings of the corporation for the year ended Dec. 
31 1927, and for the 12 months ended Sept. 30 1928, adjusted to give 
effect to the proposed capital stock change, were as follows: 

12 Mos. End. 12 Mos. End, 
Det,.3i “27. Se * a 28. 











Gross earnings from interest and dividends___ $1,132,222 235, 788 
Realized profits on sales of invest. & comm_ _-_ 388,403 1 263 
POUR ELON CRCIIDE oo. occ cds ncuswecsedoin $1,520,625 $1,798,221 
Oper. exps., incl. int., foreign taxes, & Fed. 
eee ee eee 510,052 570.709 
Net earnings avail. for dividends. _..____- $1,010.572 $1,227,511 
lst preferred stock dividends--....-.....--- 394.323 482.400 
Net avail. for com. stk. divs. & surplus - --__- $516,249 $745,111 


The above earnings of $616,249 for the calendar year 1927, are equivalent 
to $1.03 on 596,309 % shares of common stock, while the earnings of $745,111 
for the 12 months ended Sept. 30 1928, are equivalent to $1.25 per share. 

During the 12 months’ period ended Sept. 30 1928, the paid-in capital 
was increased through payments on first preferred stock allotment certifi- 
cates by $2,468,325, of which approximately $1,000.000 was received 
subsequent to Sept. 1. 

General.—Corporations will shortly submit to its second preferred and 
common stockholders a proposal to chanze the 40,000 shares of second 
preferred stock now outstandimg into 200,000 shares and reclassify the same 
as common stock and, further, to increase the authorized common stock to 
1,000,000 shares. This will result in the elimination of the fixed cumulative 
dividend char,e of $240,000 per annum heretofore paid on the second pref. 
stock , enabling the corporation to further brvadea the scope of its operations. 

in order to create a wider market for the common stock of the corp. 
thus facilitating the corporation’s obtaining additional capital from sale o 
its common stock when, as and if deemed advisible, holders of the second 
preferred stock have agreed with the corporation to cause this public 
offering of the common stock to be made. 

in connection with the above reclassification, holders of second pref. 
stock have also agreed to make ava'lable shares of common stock for sub- 
scription by the holders of the common stock issued pursuant to the pro- 
visions of the first preferred stock allotment certificates in the ratio of one 
additional share of common stock for each two shares held, at a price of 
$18 per share. 

Directors.—Charles R. Blyth, Pres., Blyth, Witter & Co.; Prentiss N. 
Gray, Pres., J. Henry Schroder Banking Corp.: Lioyd S. Gilmour, Vice- 
Pres., Blyth. Witter & Co.; G F. Beal, Vice-Pres., J. Henry Schroder 
Banking Corp.; Joseph Bonnewyn, New. York agent for Banque Belge 

our l’Etranger: George Nathan, New York representative of Dresdner 
Soak. Berlin; James McV. Breed, Breed, Abbott & Morgan. 


Balance Sheet us of Sept. 30 1928. 
{Adjusted to give effect to proposed changes of outstanding 2nd pref. 
stock into common stock.]} 








Assets— |  Ltahtitttes— 
Investwents at cost_-.------ $18,237.157 | Accts. payable incl. accr. int. 
Cash & callloans....--.---- 347,623| &res for Fed. tuxes....-- $173. 799 
Accrued int. on investments - 197,676 | 5% gold debentures. ....-.-- 5,000,000 
Accts. & notes rec. ....--.-- RR ee ee eee al3. is —¥ 975 
Deferred charges. ....------ 392,399 | Earned surplus............- 2.567 
| arene ke 3 | Seer eee a $19,286,321 


a Ist pref. stock, $6 cum. annual dividend, without par value, author- 
ized and subscribed, 100,000 shares (divs. paid to Sept. 1 1928); common 
stock. without par value, authoried. 1.000.000 shares: subscribed. 600.000 
shares. $13.600.000. Deduct—Uncalled balance on partly paid allotment 
certificates, $332,625; call in arrears, $36.400.—V. 126. p. 580. 


American Colortype Co.—Larnings Pa 
Earnings are running over 25% ahead of 1927, and with the last quarter 
remaining, profits are expected to exceed all previous records. It esti- 
mated that net income after all charzes and Federal taxes will total for the 
year approximately $590,000 compared with $479,000 for last year. This 
is equal after allowance for preferred dividends to over $4 per share on 
the common stock against $3.20 per share earned last year and an average 
of $3.03 for the past 4 years.—V. 127, p. 2230 
American Department Stores Corp.— Stock I ncreased.— 
Thestockholders ou Oct 26 increased theauthorized Ist pref. stock from 
$1,000,006 to $19,000,000, the 2nd pref. stock from $3,000,000 to $5.000,000 
and the common stock from 225,000 shares to 700.000 shares of no par 
value. See also V. 127, p. 2092. 
American Druggists Syndicate.—Proposed Merger.— 
See V Vivandon, Inc. below.—V. 127, p. 1529. 


American European Securities Co.—Larnings.— 
Earnings 9 Months eo = at. 30 1928 
Dividends received . $308,798: interest, $2 : genera! income, 


$1407: profit and loss on securities $555, 641: total Income... $1,217,229 
ee Ne ee ere ee  a See 129.896 
RANUORE: CRBNON. og oink cake eeeeeeees 115.555 
i i ae a cai al all sm ea eae ae a $971 mgs 


Earnings per share on 150.000 sh: ares common stock._-_------ 58 

In the full vear 1927 the somnane | reported earnings of $289.000. equal 
to 09 a share on the common stoc 

#e balance sheet as of Sept. 30 1928 shows total assets of $12.413.320, 
including $1.000,000 loaned on call and $52.058 cash Investments held 
were carried in the balance sheet at $11,289.522. The market value of 
these securities on Sept. 30 1928. however, was $15.804.841. Based upon 
the figures in the balance sheet, the common stock has a liquidating value 


| of $68 per share.—V. 126, p. 3593. 
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American Gas Machine Co., Inc., Albert Lea, Minn.— 
Debentures Offered.—Wells-Dickey Co. and First Minneapolis 
Trust Co., are offering at 100 and interest, $500,000 6% 
sinking fund gold debentures. 


Dated Bent. 1 1928; due Sept. 1 1938. Principal and int. payable 
M. & 8. at First Minneapolis Trust Co., Minneapolis, trustee, without ed- 
duction of Federal income tax up to 14%. _Callable, all or part, on any 
int. date on 30 days’ notice at 101 and int. Denom. $1,000 and $500 c*. 
Data from Letter of Vice-President Russell Hanson, Sept. 24. 

History.—The business of the eompany was founded in 1896 and is the 
oldest engaged in the manufacture of gasoline gas appliances in America. 
It has grown to its present size entirely through earnings which have been 
retained in the business. 

Company manufactures a complete line of gasoline gas kitchen stoves, 
esabracing about 16 models and ranging from the most inexpensive hot 
plate type to the very finest full porcelain enamel cabinet ranges. The 
line also includes 2 models of radiant heaters, a full line of gasoline lamps and 
lanterns, water heaters, heating burners for various industrial as well as 
domestic purposes, and five models of prectee camp stoves. 

Assets.—The balance sheet as of April 30 1928, after giving effect to this 
financing and the recent reincorporation in Delaware, shows total net assets 
of $2,343,967, equivalent to over $4,687 per $1,000 debenture of this issue. 
It shows current assets of $1,568,294 and current liabilities of $162,834, a 
ratio of more than 9 tol. Net current assets alone amount to $1,405,460, 
or over $2,810 per $1,000 debenture of this issue. Good-will, patents and 
trade marks have been capitalized at cost $9,818. 

Purpose.—Since April 30 1928 the company has retired $159,000 of pref. 
stock and is now comnpemne '~y additions at a total cost of about $500,000. 
The proceeds of this issue will be used to retire current indebtedness incurred 
in these connections and for additional working capital. 

Earnings.—The average annual earnings of the mee ones A for the 3 yore 
and 3 months ended July 30 1928, after depreciation charges and available 
for interest on these debentures, amounted to $438,630, or over 14.6 times 
such interest requirements. For the first quarter of the present fiscal year 
ending July 30 1928 net profits amounted to $129,933. 

Sinking Fund.—In addition, the company covenants that it will maintain 
a sinking fund to be paid to the trustee on July 15 in each year commencing 
in 1929 amounting to 10% of the net earnings for the fiscal year ending the 
preceding April 30. The sinking fund will be used to retire debentures 
either by purchase or by call. Debentures may be deposited by the com- 
pany at their face value in lieu of cash. 


American London & Empire Corp.—Chairman Elected. 

Leroy W. Baldwin, President of the Empire 'i'rust Co., has been elected 
Ohairman of the Board of the above corporation, of which Gilbert Eliott 
is President. The board of directors also includes the following: John F. 
Barry (of Gilbert Eliott & Co.), H. F. Bilkey (V.-Pres. of Stuyvesant 
Insurance Co.), James R. Brown (of Gilbert Eliott & Co.), Kenneth K. 
McLaren (Pres. of Corporation Trust Co.), Stuart McNamara (of McNa- 
mara & Seymour, attorneys), Thomas J. Watson (Pres. of International 
Business Machines Co.) and Arthur Young (of Eliott Young & Co.). 

The total assets of the corporation as of Sept. 30 1928 were $6,606,841 
of which $4,165,198 or over 63% was in the form of cash, short-term bonds 
and U. 8. Government securities. Earnings of the corporation since or- 
ganization, equivalent to about 4 months of operation, were over twice the 
pref. dividend requirements and after payment of initial quarterly pref. 
dividend, as of Oct. 1, represented $1.05 per share for participating stock, 
or at the annual rate of over $3 a share.—-V. 127, p. 1530. 


American Metal Co., Ltd.— Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net inc. after charges 

Fed. taxes,depr.,&c.. $687,466 587,588 $1,890,544 $1,775,860 

Walter Hochschild has been elected a director.—V. 127, p. 684. 


American Multigraph Co.—40c. Extra Dividend.— 

The directors have declared an extra dividend of 40 cents per share and 
the regular quarterly dividend of 50 cents per share on the common stock, 
no par value, both payable Dec. 1 to holderg of record Nov. 15.—V. 127, 
p. 825. 


|\American Phenix Corp.—T7o Increase Stock—Rights.— 

The stockholders will vote Nov. 5 on approving the issuance of 30.000 
additional shares of general stock at $50 a share and 3,000 additional 
management shares at $25 a share. The stockholders of both classes of 
record of Nov. 7 will have the right to subscribe for one new share for 
each share held. The meeting will be held on the recommendation of the 
directors that the capital stoek be increased from $1 506.000 to $20,000,000, 
and in management stock without par value from 3,000 to 40,000. with an 
immediate increase in the general capital from $1,500,000 to $3,000,000 
and doubling the number of management shares. The proceeds of the 
new stocks are to be used to acquire control of a British or Canadian re- 
insurance company.—Y. 127, p. 1950. 


American Rayon Products Corp.— Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing its author- 
ized capital me (no par value) from 150,000 shares to 250,000 shares.— 
V. 126, p. 417. 


Americar So'--nts & Chemical Corp.—-Prices Higher.— 

The corporation has advanced the # ., ~ on all grades of denatured 
alcohol 1% per gallcn making present price for C D 5 tank cars 46 cents per 
gallon in carload lots, in drums 48 cents per gallon.—V. 126, p. 1985. 


American Stores Co.—Stock Offered.—Lehman Brothers 
and Commercial National Corp. are offering at $91 per share 
100,000 shares common stock (no par value). This offering 


dees not represent new financing by the company. 

Capitalizatuen— Au therized. Outstanding. 
Coremon stock (no par value) - __ _- ._1,800,000 shs. *1,761,403 1-3 shs. 

* Including 72,589 1-8 shares in treasury as of June 30 1928. 

Listed.—The common stock is listed on the Philadelphia Stock Exchange 
and the company has arreed to make application to list the shares on the 
New York Stock Exchange. 

Data from letter of Pres. Samuel Robinson, Philadelphia, Oct. 31. 

Company .—Operates a chain of 2,536 grocery stores, being, in point of 
profits, the second largest grocery chain in the country. The stores are 
located in Pennsylvania, New Jersey, Delaware, Maryland and New York, 
and in the District of Columbia. Company also operates several plants 
for the manufacture and packing of various food products, which are sold 
in its stores under its own brand names. 

History.— Company was incorp.in Delawarein March 1917. It acquired 
at that time the business and assets of four successful chain store concerns, 
each of which had then been established 25 years or more. The smallest 
of these systems comprised 122 stores and each had begun with but one 
store. The management remained in the hands of individuals who had con- 
ducted the predecessor companies. The four systems merged were: Robin- 
son & Crawford, the Bell Company, Childs Company, George M. Dunlap 
Co. and Acme Tea Co. ’ 

On Sept. 29 1928 the chain had 2,536 stores in operation, having added 
403 units, or over 18%. to those in operation at the beginning of the year. 
Included among the additions are 205 United States Stores. located in 
New Jersey, and 19 Old Dutch Market stores, located in Washington, 
D. C., the assets of which were acquired for cash. 

Profits —The net profits of company and its subsidiary companies for the 
five years ended Dec. 31 1927, after all charges, including adequate provi- 
sion for depreciation, Federal taxes at the present rate (12%), and after 
re-allocating certain excess reserves to the respective years in which they 
were created, have been as follows: 


Cal. Years— 1923. 1924. 1925. 1926. 1927. 
Net profits, as oe ‘ 

oO Eee $5,676,854 $6,524.578 $6,473.636 $7.775,918 $6,749,809 
Persh.com.outst. $3.36 $3 .86 $3.83 $4.60 $3.99 


The management believes that the net profits of the company and its 
subsidiaries for the first 9 months of 1928 were at least as great as such net 
profits for the first 9 months of the calendar year 1927, and that such net 
profits for the year 1928 will be at least _as great as for the year 1927. ¥ 

Balance Sheet.—The consolidated balance sheet as of Dec. 31 1927, 
after giving effect to the reductien of good-will to $1, shows current assets 
of $24.091,922, as against current liabilities of $2,410,799, a ratio of almost 
10 to 1. Cash amounting to $5,088,952 and marketable securities at cost 


of $7,382,035 were over five times all liabilities. Net worth as at the be- 
ginningfof the cvrrent year was $36,861,425.—V. 127, p. 2231. 








American Thread Co.—Bonds Sold.—The National 
City Co. have sold at 100 and int. $4,000,000 Ist (closed) 


mtge. 544% 10-yr. gold bonds. 

Dated Nov. 1 1928; due Nov. 1 1938. Denom. $1,000c*. Int. payable 
(M. & N.) without deduction for normal Federal income tax up 2%. 
Red. as a whole on any int. date upon 30 days’ notice, at 105. ncipal 
and int. payable at head office of Guaranty Trust Ce. of New York, trustee. 
Company will agree to reimburse to holders resident in the res ive 
States upon proper application, to be specified in the mortgage, the four 
mills tax in Penn. and any Mass. income tax not exceeding in any year 6% 
of the interest on such bonds. 


Data from Letter of R. C. Kerr, President of the omens 

Company.—Incorp. in New Jersey, Mar. 10 1898, and represented an 
amalgamation of businesses which had existed for many years previous to 
that date. The business has shown continuous development since that time 
and the company is to-day one of the most important manufacturers of 
thread in the United States. Cempany’s operations comprise the manu- 
facture of sewing, crocheting, knitting, mending and other cotton threads. 
including the allied businesses of cotton spinning, doubling, twisting. 
dyeing, bleaching, mercerizing, spool making, &c. 

The company’s product comprises sewing cottons utilized over a wide 
industrial field 7 power — machines. In addition a large 
business is done in sewing, crocheting, knitting, embroidery and mending 
cottons for domestic purposes, marketed threugh thousands of department, 
chain and retail stores and jobbing houses. Company’s manufacturing plants 
are located at Willimantic and Stonington, Conn.; Holyoke and Fall 
River, Mass., and Milo, Me. Through a wholly owned subsidiary it con- 
trols and operates a spinning mill in Dalton, Ga. 

Purpose.—Entire proceeds of this issue, together with funds from the 
company’s treasury, will be used to refund $5,752,000, Ist mtge. 6% 
10-year gold bonds which mature Dec. 1 1928. , 

apitalization .— Authorized. Outstanding. 

Ist (closed) mortgage 5s (this issue)__________- $4 000.0000 $4,000,000 

& SPGREETOG StOCK: (ORR BO) « « 2 oo wn cnc wtcnccnds 6,000,000 4,890,475 

Common stock (par $10 12,000,000 *10,800,000 

ms * — 1,200,000 shares of $10 par value of which $9 per share 
paid in. 

Karnings.—The following statement shows the net earnings of the com- 
pany for the six vears ended Mar. 31 1928: 


Net After 
Years Net Before Depre- Depree. Avail. 
End Deprec., Int., ciation for Int. & 
Mar. 3i & Fed. Tazes. Charged. Tazes. 
a -- $3,501,314 $737,437 $2,763 877 
a : 2,683,796 615,251 2,068,545 
ae ee EP Reh BE 2,130,068 616,743 1,513,325 
. = $i ohGe Ze 408,213 608,780 loss200 ,567 
0 ae ee eee 1.198.510 580,918 527 ,592 
— PA danton dade cvet abe em 3,284,401 545,271 2,739,130 
O88 


The average annua! net earnings after depreciation, available for interest 
and Federa! income taxes. as shown above, for the six-year period was 
$1,568.650, equivalent to over seven times annual interest charges on this 
issue of bonds. For the year ended Mar. 31 1928, such net earnings amounted 
to $2,739,130, equivalent to more than 12 times annual interest charges 
on this issue. 

Earnings for the first five months of the current fisca! year, to Aug 31 
1928, are in excess of such earnings for the corresponding period of the 
previous fiscal year.—V. 127, p. 684 


American Writing Paper Co., Inc.—Proposed Recapitali- 
zation.—The stockholders will vote Nov. 30 on approving a 
plan to ehange the authorized capitalization from 155,000 
shares of no par value common stock (all outstanding, 
except 2,380 shares held in the treasury) and $9,000,000 
7% preferred stock, par $100 (all outstanding, except 732 
shares held in the treasury) to 200,000 shares of no par value 
—* stock and 90,000 shares of no par value preferred 
stock. 

The holders of voting trust certificates for the existing 
preferred stock will receive 1 share of the new preferred 
stock and 14 of a share of new common stock in exchange 


for each share of present preferred stock. 

It is proposed that the new preferred stock be entitled to $6 per share 
dividends in any year in preference to the common stock but cumulative 
only as to $3 per share during the year 1929, as to $4 per share during the 
year 1930, as to $5 per share during the year 1931 and as to the full $6 
share per annum on and after Jan. 1 1932, redeemable at 105 and divs. 
and entitled on liquidation, whether voluntary or involuntary, in preference 
to the common stock, to 100 and dividends. 


President Sydney L. Willson, Oct. 30, said: 


All of the authorized stock of the company was issued in reorganization 
and deposited under a voting trust agreement in accordance with which 
tnere nave been issued May trust certificates representing 90,000 shares 
of the preferred stock and 155,000 shares of its common stock. There are 
now held in the treasury voting trust certificates representing 732 shares 
of premeses stock and 2,380 shares of common stock. 

he company commenced business March 1 1927, but the operations of 
the receivership for the months of January and February 1927, were for 
account of the company and the lesses during those months have been 
absorbed in the subsequent earnings. 

The results of operations for the 18 months period from Jan. 1 1927, 
after payment of interest and taxes, charging off of Seman and re- 
serves for Federal income taxes, shows net profits as follows: 

Siz Months Ended— July 1°28. Jan. 1 ’28. ~_s °27. Tot. 18 Mos. 
> lUl™= Se $174,073 $107,811 2,020 $323 ,904 

It is too early to estimate accurately net profits for tne last half of 1928: 
for the months of July, August and September they aggregated, before 
Federal income taxes, about $78,578. or the remaining 3 months of 
1928, assuming the continuance of existing conditions in the trade, net 
earnings should be somewhat in excess of the net earnings for the corre- 
sponding 3 months of 1927, during which they aggregated, before Federal 
income taxes, $53,558. 

While conditions in the paper industry are far from normal, nevertheless 
I consider the prospects as to future earnings of the company to be good, 
and that, even assuming the continuance of no better conditions in the 
paper trade than those now existing, net earnings should show each year 
gradual but steady improvement and improvement conditions in the trade 
will be reflected in tne earnings. The company is doing its share of business 
and the morale of the organization is all that could be desired. Improve- 
ments are constantly being made to the plants in the carrying out of the 
plans of the management for their rehabilitation. ‘These plans as yet are 
only partly completed and the improvements contemplated thereby are 
being made gradually in accordance with the conservative policy of ex- 
pending funds for improvements only when it is possible to accurately 
determine the immediate economies that can be thereby effected. 

The 7% dividend on the 89,268 shares of preferred stock represented by 
voting trust certificates outstanding in the hands of the public becomes 
cumulative from and after Jan. 1 1929 and to pay full dividends for the 
year 1929 on said shares would require the sum of $624,876. Under present 
business and operating conditions I do not believe that the earnings of the 
company will be sufficient to justify tne declaration of the full 7% dividend 
on the preferred stock during the year 1929. It would not be conservative 
for the directors to declare such dividends unless annual net earnings were 
being made at a rate considerably in excess of the amount required for the 
purpose, particularly as the rehabilitation plans of the management to 
which I have referred require further expenditures from time to time to 
increase the efficiency of the plants and to enable their more economical 
operation. Experience has shown that when it is unwise to declare full 
cumulative dividends on a preferred stock, boards of directors are quite 
apt to pass the entire dividend. The standing and credit of a company 
is necessarily affected to some extent by having its cumulative prefenential 
dividends in arrears. 

Since the organization of the company the General Corporation Law of 
Delaware has been amended and I am advised that because of such amend- 
ment there is some doubt whether the directors could lawfully declare a 
dividend upon the preferred stock which would reduce the capital and 
surplus of tne company below the amount payable under its eertificate o 





Nev. 3 1928.] 


FINANCIAL CHRONICLE 





2533 








ncorporation to erred stockholders on the voluntary dissolution of the 
company. On the basis of 96,000 shares of pref stock this would 
mean a capital and surplus of $9,900,000 which could not be impaired by 
the declaration of dividends. The books of the company as at June 30 
1928, show capital and surplus aggregating $9,592, and even though 
tne J gs of the gee Bye could in 
to surplus account the amount of capi and surplus 
at September 30 1928 would aggregate about $9,671,542 or some $228,000 
short of the amount which in view of the statute referred to might have to 
be accumulated and held intact by the company and not used for the 
3 of dividends on the preferred stock. 
have conferred with the members of the board of directors and holders 
of voting trust certificates for preferred and common stock, and a plan 
has been worked out which has met with general approva! and which it is 
believed should result in preventing the accumulation of arrears of cumula- 
tive dividends on the preferred stock. 

{Supporting Mr. Willson's endorsement of the plan, a group of important 
owners or representatives of owners of voting trust certificates recommends 
its approval on the ground that it is in the interests of voting trust certifi- 
cates of both classes and that the amendment to the articles of incorporation, 
if made, ‘‘should result in the payment of dividends earlier than otherwise 
would be the case and should favorably effect the market price of both 
classes of certificates.’’ This recommendation is signed by Lee, Higginson 
& Co.; Ladenburg, Thalmann & Co.; Chapin National Bank of Springfield: 


Hadley Falls Trust Co. of Holyoke; Otto Marx; Henry K. Hyde; Coggeshall 
& Hi : Tobey & Kirk: Neilson, Burrill & Co., and Campbell, Starring 
& Co. The voting trustees are: George W. Davison, George C. Lee, 
Henry K. Hyde, Otto Marx and Murray H. Coggeshall.] 
Earnings 9 Mos. Ended Sept. 30 1928. 

DG tied ie ohn haunnnoneadanece ange wins Guise $545,321 
PE LE EOE ER RR Ee 268 ,9% 
Ee PO oak be capedcebosundssvbddbaweeatbaamen 33,166 

iT cei ssh ce bs ch ida ca dhiinoa hs Male ml ga ah oca $243,222 

The net earnings of $243,221 compares with $104,702 for the same period 
in 1927, a gain of 133%. 

Pres. Sidney L. Willson makes the following comment: ‘‘Business con- 


ditions in the industry have not been normal. The better showing we 
have made has resulted from econmies arising from our plan of rehabilita- 
tion and greater sales effort. In my opinion, better conditions in business 
are expected and I look for continued improvement in our earnings.”’ 


Balance Sheet Sept. 30. 





Assets— 1928. 1927. TAabtltttes— 1928. 1927. 
Plants&eq.(net) $10,772,512 $10,502,118 | Pref. stock - -_-- $8,926,800 $9,000,000 
ChoralProp.,Inc. Com.stock _... «318,522 318,522 

eee 407 ,598 539,954 | Accts. payable - 393,644 368,027 
ae 1,635,465 1,233,645) Res.forFed.taxes 45,009 16,154 
Notes&accp.(net) 139,067 132,098 | Accr. accts_-__-- 284,995 262,158 
Accts. rec. (net) 1,181,027 1,290,058{ ist mtge.bonds. 5,466,000 5,500,000 
Inventories _... 2,375,970 2,739,366 | Serial notes ---- 740,500 935,500 
Investments _-__ y | 393,053 103,504 
Prep expenses -- 50,191 58,234 
TU EE oda ncccunae 591| Tot.(ea.side) $16,568,524 $16,503,865 
Other def. taxes 6,690 7,798 
Trade-mks., &c_ 1 1 





x Represented by 152,619 shares of no par value.—V. 127, p. 2368. 


Andes Copper Mining Co.— Listing — 

The New York Stock Excharge has authorized the listing of not exceeding 
3,600,000 shares common stock (no ger) consisting of 2,045,437 shares 
issued and outstanding as of Oct. 17 1928, with authority to add to the list 
on Official notice of issuance (a) 1,536,942 shares thereof upon conversion 
of outstanding convertible 7% debentures of the company. 






Output.—Operations commenced in 1927. The output of the company 
for 1927 and t nine months of 1928 was: 
1927. 1928 (9 Mos.) 
Cp itbdn kena ectinbwmwbdwewibe .-*53,377 ,048 lbs. 63,252,365 Ibs. 
_ eee --133,621.02 ozs. 152,107.72 ozs. 
| eS eee -- 7,124,574 ozs. 9,845,792 ozs. 
* Of the copper production, 587,841 pounds were used in the plants of the 
company. 
Consolidated Income Account, First 9 Mos. 1928. 
Cop: sold: 54,965,543 lbs. at an aver. of 14.8029 cents per lb.)_$8,136,499 
Production cost, less value of silver and gold____.._.------_-_- 3,514,640 
NS 22, shi oun aes a hae cawaieammeiae oom ,621,859 
Other inoue. DiGh + PIRES edd nnn Rae ees we wae os 132,273 
I io icone nines deity aici a 0g a Wi An a ee a ae $4,754,133 
Taxes & miscellaneous charges_--__-_.-...-.-..-------------- 376,269 
ME as ok ce ed chk cheecnatidnpandcadnm ak aiewe ,000 
Income before deducting interest and discount_.........-- -- :977 863 
Interest and discount _ —_ dsstdiiwhstndaqusbbhdn Shannind tle din ate Ar: 
ee ne 0 Lee cea ee a ee ae ee, EN $1,782,471 
Earnings per share (1,762,219 shs. outstanding).__.___.---..__- $1.01 
Balance Sheet, Sept. 30 1928. 
Asseats— TAabilittes— 
Mines, mining claims lands & Cap. stk. (1,762,219 shares) _ $44,055,475 
»* railway conc. incl. develop.$37,185,286 | Conv. 7% deb., due 1943____ 39,890,000 
Bldgs. & mach. at mines, red. Reserve for depreciation__-___ ,000 
wks., pow. plants, railways Interest and taxes accrued - - - 700,599 
& port equipment________ 45,517,039 | Accounts & wages payable... 3,717,167 
Investments... ........<s<- - * )) Saas 2,033,115 
Def. chgs. & disc. ondeben.. 1,753,168 
Supplies on hand & exps. prep ‘ . ! 
Metals in process & on hand 
ae, 1 See enegeee sett 1,045,181‘ 
Accounts receivable. .-...__ 178,596 
pee dkisadebenwnnmicanl 1,342,415 | 
5 Re 901 .066,250|__*tal_.........---__..-. $91,046,346 





Archer-Daniels-Midland Co. (& Subs.).—Earnings.— 





























f Years Ended Aug. 31— 11 Mos.End. 

_ Period— 1928. 1927. 1926. Aug. 31°25. 
od eee .--- $2,723,600 $2,250,090 $2,223,738 $2,513,517 
Provision for deprec'n_- 410,396 393,846 379,372 340,715 
Prov. for Federal tax ___ 294,693 251,660 258,887 272,575 

Nev income--_--_-_- - $2,018,510 $1,604,583 $1,585,480 $1,900,227 
Preferred dividends -__ 301,000 301.000 315,000 339,500 
Common dividends___ 610,284 450,000 Lp a A Roe 

P ($3.00) ($2.25) 

Balance, surplus__--_-__ $1,107,226 $853,583 $1,270,480 $1,560,727 
Profit and loss surplus__ 6,670,600 5,563 374 3,160,847 1,890,367 
Shs.com.stk.out.(no par) 213.712 200,000 200,000 200 ,000 
Earnings per share_____ 8.03 $6.52 $6.35 $7.80 

Consolidated Balance Sheet Aug. 31. 
mame 
P 1928. 1927. } 1928. 1927. f 

Assets— g $ Ltabtltittes— 3 3 
Oil mills,' tank sta- 17% cum. pref. stk. 4,300,000 4,300,000 

tions;& tank cars ° Common stock---y5,812,436 5,000,000 

(less deprec’n) ..x7,569,474 7,125,657)| Accounts payable- 269,798 230,777 
Inventories _.._-- 6,693,345 5,331,259) Advances---...-- 70,421 86,252 
Notes & accts. rec. 2,378,584 2,038,212} Due to officers and 
Duefsfrom officers employees --.--- 1,065,589 29,703 

and employees_-_ 59,052 72,126 | Prov. for conting., 

Advs. on contract. 125,000 # -.---.. incl. Federal tax 518,951 475,734 

Advances. ......-. 354,398 85,047 | General taxes ac- 

Liberty bonds---- 20, 20, a 58,557 56,291 
SS ee 1,337,589 971,095) Initial surplus_._.. 6,670,600 1,548,945 

Investments __-_-- 1u8,5 50,442 | Current surplus bal- 

G'dwill, pats., &c_ 1 1 Stabasathes  ~ "Sestiee 4,014,430 

Deferred charges. - 00,111 45,291 

MrEeOes .u5s ance 18,766,354 15,742,130; Total -..------ 18,766,354 15,742,130 





x After deducting $2,933,055 reserve for depreciation. y Represented by 
213,712 shares of no par value.—V. 127, p. 1255. 





Bank, Seattle. R 


Anglo-American Corp. of South Africa, Ltd.— Zarne,— 
Brakpan ings West 
Quarter Ended Sept. 30 1928— Mines Ltd, Mines, Lid. Springs tase 
Working revenue_-____......______ £417 ,440 A 
Working costs 253 412 217 ,962 160,505 
£164,028 £215,085 £61,763 


Ww SE ee ee 
Vo 1a7 p 3231, 1890. 
Atlantic Refining Co.— Listing. — 
The New York Stock Ex has authorized the listing of $50,000,000 
ex 


ch. 
common stock (par $25) on official notice of issuance on the basis of 4 shares 
for each share 


of such common stock in exchange of common stock, 
$100.—V. 127, p. 2368. “i 


Atlas Tack Corp.—Earnings.— 

Period Ended Sept. 30— 1928——3 Mos.—1927. 
| ers $593 951 $580,423 
i iedn wields 575,110 587,370 


Net profit after deprec_._ $18,841 loss$6,947 
’. 127, p. 684. 





1928——9 Mos .——1927. 
$1,814,999 $1,664,587 
1,763 ,794 1,689,247 


$51,205 1loss$24,660 





Bankers Securities Corp.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $8,500,000 
preferred stock, par $50, and $1,500,000 common stock, par $50, trans- 
ferrable at the office of the company, 1232 Bankers Trust Bldg., Phil- 
adelphia, and count ed and realetered by the Trust Oo 
registrar, Philadelphia, Pa.—V. 127, p. 2369. 


Bank of Hollywood Building (Hollywood Central 
Building Corp.), Los Angeles.—Bonds Offered.—An issue 
of $380,000 1st mtge. leasehold 6% sinking fund gold bonds 
. being offered at par and interest by S. W. Straus & Co., 

ne. 


Dated Aug 15 1928; due Aug. 15 1943. United States Federal income 
tax not exceeding 2%, paid by borrowing corporation. Bonds and coupons 
(F. & A.) payable at office of Straus National Bank & Trust Co. of Chicago, 
or at the office of S. W. Straus & Co., Inc., New York City. Callable for 
redemption under sinking fund provisions at 101, for other purnvoses during 
the first five years at 102 and at 101% thereafter. Denom. $1,000, $500 
and $100. Thomas A. Oakey, trustee, and Straus National Bank & Trust 
Co., Chicago, co-trustee. 

Security.—This bond issue is secured by a direct closed first mortgage on 
the leaehold estate in the land and the building to be erected thereon. 

The building to be erected at Hollywood Boulevard and Vine St., will 
be a 12-story and part basement, reinforce1 concrete, fireproof structure to 
contain approximately 27 ,800 square feet of office space above the ground 
floor, on the latter a banking room occupying the immedfate street corner, 
an interior store, cigar stand, and stores fronting 22 feet on Hollywood 
Boulevard and 49 feet on Vine St. 

The land on which this building is to be erected constitutes the northeast 
corner of Hollywood Boulevard and Vine St. It fronts approximately 
90 feet on Hollywood Boulevard and 140 feet on Vine St. 

This land is hetd under a ground lease dated Sent. 26 1923, and extending 
for 99 years from Sept. 1 1923, at a gound rental averaging $1,541.46 per 
montn during the life of this bond issue. 

The value of the leasehold estate in the land is appraised by Herman 
Spitzel, appraiser, at $380,318; the value of the building when completed 
is appraised by Aleck Curlett, architect, at $450,000. 

Earnings.—The banking room in the building has been leased to the Bank 
of Hollywood from date of completion to Dec. 31 1955, the lessee having 
option to terminate the lease Aug. 31 1949. Annual revenues and expenses 
are estimated as follows: Total annual gross revenue, $126,630; expenses: 
taxes and insurance, $61,578; estimated net annual revenue available for 
theservice of this bonds issue, depreciation and Federa]! income tax, $65,052. 


Beech-Nut Packing Co.—Ertra Dividend of 3%—To 
Place Common Stock on a 15% Annual Dividend Basis.— 


The directors have declared an extra dividend of 60c. per share on the 
outstanding common stock, par $20, payable Dec. 10 to holders of record 
Nov. 24. An extra dividend of like amount was paid in December 1924, 
1925, 1926, and 1927. 

The directors also announced that beginning with the January payment 
the annual rate will be increased from $2.40 to $3 per share.—V. 127, p. 
2369. 


Bendix Corp.—Earnings.— 

The company reports a net income for nine months ended Sept. 30 1928 
of $2 120.606 after charges and Federal taxes, equivalent to $4.71 a share 
on 450,000 shares of capital stock.—V. 127, p. 2369. 


(Sidney) Blumenthal & Co., Inc. 


Looms) .— Earnings .— 


Pere en Seek SPP aM ee san "SE ee” a2 0 
Profit from operation - - ° FOB 29° 4 ‘ a8 cor a . 


(The Shelton 





est on bonds ------ A 9 < 
Jn gape 65.976 190.933 186,595 
Reserve for taxes_-..---- Sa ek... <nawehan a | aaaniewee 
Net gg ee Ae $1,408,961 $646,053 $1,928,987 $1,003,952 
> . Stk. o . 
~ 7 sgt amare 238,212 218.212 238.212 218,212 
Earns. persh_--..------ 5.72 $2.76 $7.55 $4.10 


7 2.7 a 1 
At the regular monthly meet: of the board of directors held Oct. 25, the 
board declared a quarterly dividend of $1.75 share ) Pareto Jan. 2 
1929 to preferred stockholders of record Dec. 15 and voted to take up at 
the December meeting the matter of paying the preferred dividends in 
arrears, which now amount to $24.50 per share.—V. 127, p. 2370. 


“Boeing Airplane Co.—New Control.— 
See Boring Airplane & Transport Corp below.—V. 127, p. 1810, 111. 


Boeing Airplane & Transport Corp.—Stocks Sold.— 
Plans for the consolidation of operations of the Boeing Air- 
plane Co., Boeing Air Transport Inc. and the Pacific Air 
Transport with the financial backing of the National City 
Co., were made public in detail with the announcement 
Nov. 1 by the National City Co. that it had placed privatel 
90,000 shares of the Boeing Airplane & Transport Corp.’s 
6% cumulative preferred stock, series A, and 27,000 shares 
of common stock in units of 10 shares of preferred and 3 
shares of common at $590 a unit. The new money result- 
ing from this transaction will be devoted primarily to the 


further development of plant and transportation facilities. 

Dividends exempt from the present normal Federal income tax. The 
6% cumul. preferred stock, series A, will be entitled to cumulative divs. 
at rate of share per annum, patyable Q.-J., the initial dividend, 
payable Jan. P%929. to be in the amount of 50 cents per share; will be 
preferentially entitled to $50 per share in case of involuntary distribution 
of capital assets and $55 per share in case of voluntary distribution of 
capital assets, in each case plus divs.: and will be red. all or part on any div. 
date, upon 30 days’ notice, at $55 per share Dw divs. 

Stock Purchase Warrants.—Certificates of 6% cumulative preferred stock, 
series A, will be accompanied by stock purchase warrants. non-transferable 
apart from such certificates, entitling the holders thereof to purchase at 
any time on or before Nov. 1 1938, upon cash payment of $30 a share, 
common stock of the corporation in the ratio of one share of common stock 
for each two shares of such preferred stock. In case of redemption of any 
shares of such preferred stock prior to the exercise of the warrant attached 
to the certificate representing the same, a detached warrant. transferable 
by delivery, will be issued, qvinenene the right to purchase half a share of 
common stock with respect to each share of preferred so redeemed. 
certificates will be issued representing any fractional shares of common 
stock purchased. 

Transfer ents: National City Bank of New York and Pacific National 

as trars: Farmers’ Loan Trust Co., New York and 


Dexter Horton National Bank, Seattle. 
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Cupiiulization— Authorized, Outstanding. 
PROTATOG MOE ss dc tcccncvtcvcsvscoscoes $10.000.000 $4 500.000 
Common stock (no par value). .......-.-- a650.000 shs. b 5 .000 shs. 


a 90.000 shares reserved for exercise of outstanding stock purchase war- 
rants entitling the holders thereof to purchase common stock at $30 per 
share: and 15.000 shares reserved for sale by the corporation at not less than 
$25 — share. b On the assumption that aJl the capital stock of Boeing 
Airplane Co. and all the common stock of Boeing Air Transport, Inc., not 
held by Boeing Airplane Co., are exchanged for common stock of the cor- 
poration. 


Listing.—Application will be made to list the 6% pemuletize eferred 
stock. series A and the common stock on the New Yor 5 ges xchange. 
Data from Letter of Pres. Boeing, ttle, Wash., Oct. 30. 


Company.—lIncorp. in Delaware and will presently acquire. exclusive of 
directors’ qualifying shares. not less than 90% of the capital stock of Boeing 
Airplane Co., and not less than 57% of the common stock of Boeing Air 
Transport, Inc., which common stock, together with an additional 33%, 
(exclusive of directors’ qualifying shares) now owned by Boeing Airplane 
Co., will afford Boeing Airplane & Transport Corp. an effective control 
of Boeing Air Transport, Inc., to the extent of not less than the equivalent 
of approximately % of the common stock of the latter company. It 
will also have practical control of the management of Pacific Air Transport 
through 19.8% of the class A stock and 5.6% of the class B stock of the 
latter company, which stocks it will acquire, and through 17.3% of the 
class A stock and 3.6% of the class B stock now owned by Boeing Airplane 
Co. and 28.1% of the class A stock and 58.6% o ithe class B stock now 
owned by Boeing Air Transport, Inc. 

Boeing Airplane Co. was incorp. in July 1918 as Pacific Aero Products 
Co., its name having been changed to its present form in Apri] 1917. Com- 
Pany owns and operates a plant located in the southern section of the City 
of Seattle and is engaged in the manufacture of airplanes. Operations 
were commenced about 12 years ago, at which time the company em- 
ployed about 30 men and occupied about 7,000 square feet of floor area: 
at present it has about 1.000 employees, occupies a floor area of about 
260.000 square feet which will shortly be increased to over 300.000 — 
feet, and is one of the foremost a and manufacturers of airplanes 
in the world. Company employs about 65 engineers engaged in design 
and research work; with few exceptions the airplanes manufactured by it 
are in accordance with its own original designs and specifications. 

Since its inception the company has manufactured, anes deliveries 
to be made between now and the end of this year, a total of 1,060 airplanes. 
including 980 military planes for the U. 8. Army and Navy, consisting of 
pursuits, navy fighters, observation and training planes; the total also in- 
cludes 37 mail planes. Company will manufacture a total of about 120 
planes during the current year including deliveries yet te be made. In 
addition, it has manufactured spare and extra parts which are equivalent 
to about 50% of the foregoing figures in terms of sales volume. In the 
military field it has specialized on Navy fighters and Army pursuits, of 
which types. as a class, it has produced more than any other manufacturer 
since the termination of the World War. The mail a manufactured 
by the company are in use in the United States Air Mail Service and fly daily 
about 7, ye miles. 

Boeing Air Transport, Inc., was incorp. in March 1927, for the purpose 
of carrying he United States Air Mail over Contract Air Mail Route No. 18, 
between Chicago and San Francisco, which is the longest air mail route in 
the United States, being just short of 2,000 miles in length. In addition 
to air mail the company carries passengers between Chicago and San 
Francisco and carries express shipments under contract with American 
Railway Express Co. Operations were commenced in July 1927. with a 
total of 24 airplanes, which were designed specially for the air mail service, 
were manufactured by Boeing Airplane Co., and are equip with Pratt & 
Whitney engines. Each of these planes has accommodations for two pas- 
sengers and a capacity of 1,200 pounds of mail and express. Company 
now has in service a total of 26 planes and has ordered from Boeing Airplane 
Co. 10 more planes which will be placed in service in the early part of next 


year. 

The company has recently added to its equipment, four tri-motor pas- 
senger planes and has ordered an additional eight of the same type, shortly 
after the delivery of which the 12 tri-motor planes will be placed in regular 
Passenger service between Chicago and San Francisco. his equipment, 
which was specially designed for passenger service, should substantially 
increase the volume of passenger travel which is now distinctly limited by 
the passenger carrying capacity of the mail planes. 

Since its inception, and up to Sept. 1 1928, the company’s planes have 
flown 1,803,988 miles, and have carried 774,607 pounds of mail, 24,623 
pounds of express, and 1.485 revenue passengers. n the month of August 
1928, the company carried about 25% of the total weight of air mail carried 
in the United States, an amount greater than that carried over any other 
route. 

Pacific Air Transport was incorp. in January 1926, and in September 
of the same year commenced operations carrying the United States Air 
Mail over Contract Air Mail Route No. 8 between Los Angeles and Seattle 
a distance of 1,100 miles. It also carried passengers and carried express 
shipments under contract with American Railway Express Co. In January 
1928, Boeing Air Transport, Inc.. acquired a controlling interest in the 
voting stock of Pacific Air Transport and commenced supervision of its 
operations. 

Its equipment is similar to that used by Boeing Air Transport, Inc., and 
consists of five mail planes which will shortly be increased by two additional 
oe now being manufactured by Boeing Airplane Co. At a total of 
ive points on the route the company owns its own hangars; at the other 
two points. out of a total of seven, it has suitable facilities under lease. 

Since commencement of operations, and up to Sept. 1 1928, the com- 
pany’s planes have flown a total of 480,446 miles, and have carried 70,825 
pounds of mail, 6,589 pounds of express, and 905 revenue passengers. 

Purpose.—Proceeds from the sale of 6% cumul. preferred stock, series A, 
and common stock, will be applied chiefly as follows: (a) to the retire- 
ment, by redemption, of $600,000 6% serial guaranteed gold noses of 
Boeing Airplane Co.; (b) to the retirement of $700,000 preferred stock of 
Boeing Air ‘'ransport, Inc.: and (c) to the establishment of a working capital 
and expansion fund, in the amount of $4,000,000, to be used from time to 
time, in accordance with appropriations to be made by the board of direc- 
tors, for additional working capital, extensions, additions, betterments. 
construction of new plant and transportation facilties, &c., of the corpora- 
tion, or its constituent companies, for the primary purpose of enabling the 
constituent companies to keep pace with the ng md increasing demands 
for equipment and transportation. The fund will be maintained in liquid 
form pending its application from time to time. 

Earnings .—T he following is a tabulation setting forth; the volume of sales 
of Boeing Airplane Co.; the pounds of U. 8. Air Mail carried. airplane miles 
flown, revenue passengers carried, and gross operating revenues earned. by 
Boeing Air Transport, Inc.; and the combined net earnings of the two com- 

anies after adequate charges for depreciation and deductions for Federal 

come taxes at the rate now in effect, and after making appropriate adjust- 
ments for inter-company interest and dividends on securities to be retired 
from the proceeds of the present financing: 


Cal. Year 8 Mos.to 

1927. Aug. 31 1928 

Boeing Airplane Co. sales volume___......-.---- $1,878,468 $1,552,025 
a Boeing Air Transport, Inc.: 

Oe Re ES a 289,471 485.136 
po, RS ees 742,200 1,061,792 
Revenue passenngers carried - ............--.--. 445 1,040 
Gross operating revenues... .....-..-.--------- 689,910 1,134.849 
COE OU ORFTINOS DD oa ios cose ccs ncnccnne 201,937 592.905 


a Boeing Air Transport, Inc., commenced operations July 1 1927. 
b includes profits derived by Boeing Airplane Co. from manufacture and 
sale of flying equipment to Boeing Air Transport, Inc., and Pacific Air 
Transport, the amounts of such profits having been only $17,227 in the 
aggregate. 

The above set forth combined net earnings in the eight months ended 
Aug. 31 1928 were at the annual rate of over three times the annual dividend 
requirements ($270,000) of the $4,500,000, of 6% cumulative preferred 
stock, series A, presently to be outstanding. Deducting the preferred 
dividend requirements from the combined net earnings pro-rated to an 
annual basis, leaves an amount equivalent to over $1 per share of conmmon 
stock presently to be outstanding. 

The foregoing figures do not reflect the additional earnings power to be 
realized from the $4,000,000 working capital and expansion fund to be set 
aside from the proceeds of this financing, nor do they include any allow- 
ance for earnings of Pacific Air Transport, of which the corporation will 
own (directly and indirectly) the equivalent of over 60% of the aggregate 
class A and class B stocks, which stocks rank equally, each with the other, 
in rrspect of dividends, and differ only in respect of voting power. Also, 
the figures do not adequately reflect returns from the increasing volume 
of air mail; in this connection it should be noted that the gross operating 





revenues of Boeing Air Transport, Inc., are now running about $240,000 
per month as compared with previous monthly averages which may be 
computed from the feregoing tabulation. 

The following tabulation is a condensed summary of the operatine Bas 


formance of Pacific Air Transport in the eight months ended Aug. 31 8: 
Lite. OF U : &; nip mall CAlTi0d . os ccdceiatvsscdacccccssentstns 70,825 
Airplane nilies 116WD..j. «. « .. « .< ag Gh oct wnsciiccssnccccconcsstésas 480,446 


Revenue passengers carried -. . <. -- -- 5 24 2 eo eee 
Gross operating revenues - (2. os ésse Si sc sit lice a$243,730 
Net income after depreciation. - --.._..._-..-------+-++«---- $52,030 

a Now running about $54.000 per month. 

It is conservatively estimated that the combined net earnings of the two 
constituent companies, plus the corporation’s pro-rata portion (t 
direct and indirect ownership of stock) of the net income of Pacific Air 
Transport, for the calendar year 1928, will amount to not less than $1,- 
300.000, after adequate charges for depreciation and after deductions for 
Federal income taxes. Considering the rapid increase in the volume of 
U. 8. Air Mail, and the increasing demand for airplanes and parts, it is 
entirely reasonable to expect the combined enterprise to show substantially 
greater profits in the calendar year 1929. 

Condensed Pro Forma Consolidated Balance Sheet Aug. 31 1928. 





Asseats— Liahiltttes— 
EGS dienes tede sen enee $185,632 | Accts. & notes payable,&c -_. $267,935 
Accts. & notes receivable - - - - 376,181 | Dividends payable. -..-.--- 18,000 
IDVORGOTIER ss 2 cscsdcescsccce 1,138,861 |}Due Pacific Air Transport 
Other current assets.....-..-. 25,562 Sof CAPTEAl SOCK... ncceass 149,800 
Total investments......---- 4,412,283 | Accrued items inel. taxes ..-.. 192,853 
Property—depreciated value_ 990,225 | Unearned revenues. .-..-.-.-- 1,383 
Patents, depreciated value-_-_-_ 2,045 | Res. for damage to flying eq. 45,102 
Delertea CDaTEGS.. « esccccnve 80,889 |6% cum. pref. stock..-.---- 500, 
OS BOER... co cccccnsce a1,186,457 
MOOG DULOMIN a a ows Secwnne 850,151 
BUG bets sabddcdsossnane $7,211,683 BOG éectensaseceassnnes $7,211,683 


a Represented by 545,000 shares of common stock, without par value 
presently to be outstanding. 


Condensed Balance Sheet of Pacific Air Transport as at Aug. 31 1928. 


Assets— | LAabtilittes— 

Total current assets ........ $173,731 | Tota) current liabilities... $27,563 
Property, depreciated value — 129,857 | Unearned revenues-----.-.-- 128 
Cap. stock subse. rec .....-- 149,800 Res. for damage to flving eq - 6,604 
Deferred charges..-......--- 47,627 | Class A stock ($100 par) ----- 305,700 
ee ee ee er 33,280 | Class B stock ($100 par) ---.-- 44,500 
Cap. stock subsc. but uniss... 149,800 

2 $534.295 ES eas cnn we weed $534,295 

Borg-Warner Corp.—Earnings.— 

Period Ended Sept. 30 1928— 3 Months. 9 Months. 
Net profit after charges, deprec. & Fed. taxes___._ $1,141,757 $3,446,057 
Earnings per share on 410,000 shares common 

stock after pref. dividends..............--- $2.63 $7.95 


—V. 127, p. 1951. 
Bower Roller Bearing Co., Detroit.—Rights.— 


The stockholders of record Nov. 8 will be given the richt to subscribe 
on or before Nov. 22 for additional capital stock at $6 per share on the basis 
of one new share for each 3 shares held.’ Subscriptions are payable at the 
Detroit & Securities Trust Co., Detroit, Mich. 

The stockholders recently increased the authorized capitalization by 
40.000 shares, no par value. 

The company announced that its convertible debentures have all been 
converted, making the 120,000 shares of capital stock now outstanding 
the company’s sole capitalization.—V. 126, p. 1203. 


British Type Investors, Inc., N. ¥Y.—I/ncreases Div.— 

At the meeting of the directors held Oct. 31, a rezular bi-monthly dividend 
of 40 cents per share was declared on the class ‘‘A’’ stock, payable Dec. 1 
to holders of record Nov. 15. This places the stock on a $2.40 annual basis 
which is an increase of 30 cents over the previous annual rate of $2.10. 
This is the second increase within 8 months. 

In March 1928, the old stock was split up four for one at which time 
the annual dividend of $6 was jumped to the equivalent of $8.40 when the 
new shares received a dividend at the rate of $2.10 per annum. 

Officers of this corporation are : Fdward V. Otis, President: Frankiin H. 
Loomis, Vice-President; Curtis Franklin, Treasurer; Emery J. Woodall, 
Secretary. 


Brunswick Terminal & Railway Securities Co.— 

The New York Stock Exchange has authorized the listing of 50,000 
additional shares of capital stock (without par value) making the total 
listing applied for 150.000 shares. 

Stockholders of record Oct. 24 will be given the right to subscribe pro 
rita to these additional shares at $40 per share. Rights will expire Nov. 
15 1928. The issue has been underwritten. 

The purpose of the additional issue is to provide funds for the further 
development of the Georgia manganese properties in which the company 
is interested through American Minerals Corp. 

With the proceeds of the additional issue the company will purchase 
100.000 additional shares of common stock of American Minerals Corp. 
and $1.500.000 bonds of Georgia Manganese & Iron Co., secured by a 
Ist mtge. on the properties (12.000 odd acres) and plant of that company. 
The balance of the proceeds will be used for general corporate pur es. 
American Minerals Corp. will. out of the proceeds of the Ist mtge. bonds 
and its additional common stock issue. retire all of its presently outstand- 
ing $300.000 pref. stock and the $300.000 purchase money mortgage on 
the properties of Georgia Manganese & Iron Co. The balance will be 
devoted to the development and operation of its properties.—V . 127, p. 2370. 


Burmah Oil Co., Ltd.—Forms Holding Company.— 

Part of the arran’ement by the company in connection with its purchase 
of 833,333 shares of Shell Transport & Trading Co., Ltd., ordinary stock, 
is the formation of a new holding company designated as B. O. C. Anglo- 
Persian Share Trust. It will have outstanding 700,000 £1 sterling shares 
and will have the pewes to exchance 700,000 of its shares for 709,000 shares 
of Anclo-Persian Oil Co., Ltd., now held by the Burmah Oil Co. 

The latter is issuing £4,000,000 of 514% secured debenture stock callable 
Nov. 1 1953, at par or at 102 on or after Jan. 31 1934. This new stock is 
offered for subscription and the funds will be used to acquire the 833,333 
snares of Shell stock at $25 a share. 

The new debenture stock owners may exchange debenture stock for stock 
in tne new share trust. At any time up to Nov. 1 1933, debenture stock 
may be turned in for new share trust stock on the basis of £6 par of deben- 
ture shares for one share of B. O. C. Anelo-Persian Share Trust. Tne 
Burmah Oil Co. assumes cost of the formation and administration of the 
new share trust so dividends that the unit can pay will be about the same 
as dividends it gets on its Anelo-Persian Oil stock. 

The 709,000 shares of An:‘lo-Persian to go into the snare trust form part 
of the 3,561,990 shares of Anclo-Persian Oil which Burmah has held since 
Anvlo-Persian was organized some years ago. Burmah got this stock in 
ae for properties and it represents about 25% of the Anclo-Persian 
stock. 

The British Government holds the controlling stock interest in the Anglo- 
Persian company.—V. 127, p. 1952. 

Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 1 1928 of 3.350 shares common stock without par value, on official 
notice of issuance as a stock dividend making the total amount applied 
for 226,995 shares, 

Period End. Sept. 30— -1928—3 Mos.—1927. 





—1928—9 Mos.—1927-— 





Gross earnings -------- $2,156,911 $2.209,337 $6.497.190 $6,652,707 
Operating expenses - - - -- 1,018,427 1,103,917 3,201,825 3,351,355 
_ Sp eS 354.413 345,910 1,059,602 1,024,611 
I i a oi a ic ds 257.989 242.056 774,638 726,842 
Depreciation. ......... 51,952 43,989 155,852 131,966 

I io sa carinii enenan $474,130 $473,465 $1,305,272 $1,417,933 
Shares of com. stock out- 

standing (no par) -__-- 222,691 150,473 222,691 150,473 


xEarnings per share on 


common stock...-.--. $2.58 $3.88 


$1.04 $1.30 
x After allowing for dividends on Bush Terminal Building 7% pref. 
stock and Bush Terminal Co. 6% preferred and 7% debentures. 
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Comparative Consolidated Balance Sheet. 
June ry *28 wank whe Liabtitttes— June ig *28 Dec. He °27 


IRDE ss wncncsossce 10,865,967 10,865,967 | Guar. pref. stock. 7,000,000 7,000,000 





y Improvements. _18,977,459 18,893.422 | Debenture stock... 6,889,986 6.889,986 

Construction ....- 1,343,619 1,369.738|Common stock... «3,349,469 3,251,218 

Goodwill. ......-. 3,000.000 3,000.000 | Funded debt----- 21,008,000 21,033,000 

Sales building.... 4.598.926 4,585,030| Dividends payable 230,342 266,106 

Equipment --..._-. 1.191.589 1.170.466; Accts. & notes pay 373,262 554,840 
rn. & fixtures - 426.057 424,153 | Accrued interest... 360,118 361,146 

Investments ..__- 2,214,055 1,877,532 Accrued taxes.... 230,749 256 084 

epee 1,026,829 3.081,016 Red.6% pref.stk. --.-.-.-.- 2,530,000 

Emp. stk. subser’p 123,454 141,700 Accrued expenses. 25,145 6,966 

Accounts receiv... 977,779 1,101,751 Other current liab- 19,295 22,790 

ee | ee 1,060,035 Other liabilities -- 273,305 284,275 

Accr. str. lab. etc. 38,558 20,5622 Surplus.......... 5,888,452 5,882,201 

Securities owned _- 65,000 70,000 

rn 74,264 74,256 | 

Advance payments 357,906 232.028) 

Insurance loss rec. 18,547 7,487 | 

Supplies. ........ 288,467 303,573 | 

Other cur. assets. - 1,864 2,153 | 

Misc. investments 57.783 57,783; Total (each side)45,648,123 48,338,612 


x Represented 
127, p. 1256. 


(A. M.) Byers Co.—Reported Arrangement with Spang, 
Chalfant & Co., Inc., to Combine Facilities for Producing Iron 
Pipe.— 

Plans for the construction of a new plant for the manufacture of Aston 
fron by the A. M. Byers Co. at Ambridge, Pa., on a site adjacent to the 
peers ee | tube plant of the Spang, Chalfant & Co., Inc., have been an- 
nounced. 

This development is significant as it may readily lead to a co-operative 
arrangement between Spang, Chalfant & Co. and the A. Byers Co., 
whereby the latter will produce wrought iron by the new Aston process 
and run it hot into the adjoining plant of Spang, Chalfant for use in the 
manufacture of seamless wrought iron pipe. 

Reports from Pittsburgh indicates both companies are operating near 
peak production.—V. 127. p. 1393. 


California Packing Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 4,000 
additional shares of no par value capital stock. The total amount out- 
standing is 977.416 shares.—V. 127, p. 1680. 685. 


Calumet & Hecla Consolidated Copper Co.— Earnings. 


by 223,297 no par shares. y After depreciation.—V. 











Period End. Sept. 30— -1928—3 Mos.—1927- -1928—9 Mos.—1927- 
Copper sales___._.___- $5,612,304 $3,921,524 $14,003,786 $10,850,806 
ee:  peiac, © ieee. aeetes 7.936 
are 30,715 42.039 88,430 117,391 
DOB i actdens” ) Gwhwne 10 4,982 6.711 

Total receipts_-_-_.-. $5,643,019 $3,963,573 $13,910,374 $10,982,844 

Disbursemenis— 

Copper on hand at be- 

ginning of period _ - -__ $3.761.277 $3,386,468 $3,650,171 $3,372,632 
Prod., sell.,adm. & taxes 2.828.037 2,575,117 8,464,929 7,580,180 
Deprec. & depletion_-_.. 1,148,307 954,310 2,962,202 2,626.812 
Miscellaneous - ----..-- 59,951 40.666 117,730 172,321 

Total expenditures__- $7,797,572 $6,956,561 $15,195,032 $13,751,945 
Less copper on hand____ 3,002,191 3,041,329 3,002,191 3,041 .329 

Net expenditures__-- $4.795.381 $3,915,232 $12.192,.841 $10.710.616 
Profit for period ______ $847 .638 $48,340 $1,717,533 $272.228 


—V. 127. p. 2232. 


Campbell, Wyant & Cannon Foundry Co.—F£arnings. 

The company reports earnings for 9 months to Sept. 30 1928. after all 
charges of $1,273,797, equal to $6.07 a share on the 209,898 shares of capital 
stock. Net income for the corresponding period of 1927 was $1,152,351, 
equal to $5.50 per share. The figure for 1928, however. is before the ad- 
dition of excess reserves for returns and allowances which, when adjusted 
at the end of the year, it is said will increase earnings per share for 1928 
by about 50 cents. 

9 Months Ended Sept. 30— 1928. 1927. 
Net operating income after all charges-_---------- $1,347,089 $1,258,950 
Other income 125,348 73 ,248 





$1,472,437 $1,332,198 
198,640 


179,847 
SE a... coe Aeon soa a aes ae $1,273,797 $1,152,351 
Per euere......... 5 Ae as gree De aie eee denen RA OT ee $6.07 $5.50 


xIn 1928 before addition of excess reserves for returns and Allowances. 
Balance Sheet Sept. 30. 











Asset3— 1928. 1927. 7 tal titittes— 1928. 1927. 
xPlant & equipm’t $3,778,112 $2,317,534 | xCap. stk. & surp_$4.536,389 $3,568,524 
Int. in real estate. 359,123 191,852 | Res. for deprec. & 

Land, contents and obsolescence ..- 1,432,969 knee 

other invest'ts_- 83.434 185,137 | Ace’ts payable-_-.-_ 93,006 79.966 
Deferred charges-- 2.709 16,453 | Accruals......... 73,947 59,258 
SRR ees 1,384,200 472,800 | Res. for Fed. taxes 244,294 181,333 
Acc'ts receivable_ . 757,524 452.004 | Miscell. reserves_-_ 141,662 44,938 
Inventories ....-.- 157,183 298,269 

TOE csncnnnas $6,522,285 $3,934,049 

0 ae $6,522,285 $3,934,049 





x Represented by 209,898 shares no par capital stock in 1928, and 209,548 
shares in 1927.—V. 127, p. 2370. 


Caterpillar Tractor Co.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
ee See $9.932.603 $7.194.007 $28,736.890 $21.685,423 
Net profit bef. Fed.taxes 2,768,947 1,795,657 7,061,844 5,177,796 
—V. 127, p. 686, 551. 


Celanese Corp. of America.—New Officer.— 
See R. H. Macy & Co. below.—V. 126, p. 2970. 


Chicago Stadium Corp.—Preferred Stock Offered.— 

An issue of $750,000 7% cumulative preferred stock is being offered at 
$100 and div. by the Stadium Stock Syndicate, 111 West Washington St., 
Chicago. (Each share of this issue of preferred stock will carry a bonus of 
three shares of common stock.) 

Dividends payable Q.-J. Dividends accrue from date of issue. Red. on 
any div. date, as a whole or in part at $102 per share and divs. Dividends 
free of present normal Federal inceme tax. Transfer Agent, Illinois 
Merchants Trust Co. Registrar, First Trust & Savings Bank. 

Capitalization Upon Completion of Present Financing. 
lst mtge. sinking fund 6% gold bonds $1,750,000 
7% COMpUIIAVe BEOTETOR GIOGK... < . 5 6 nn ici cc wn ccesne 2,500 ,000 
Coes ee Ce er WEN). 6 onc ee een cswactacceans 500 ,000 shs. 


The first mortgage bonds have been underwritten and sold by Blyth, 
Witter & Co., and have been listed on the Chicago Stock Exchange. 

Company.—Corporation will own and operate an enclosed steel and con- 
crete roofed stadium with a maximum capacity of 23,000 persons, to be 
located approximately two miles west of the center of Chicago's loop district 
on the block bounded by Madison St., North Wood St., Warren Ave., 
and North Lincoln St. he structure will provide an arena with what is 
believed to be the largest seating eapacity of any similar building in the 
world, and the contemplated plan of operation includes the promotion by 
the corporation of such attractions as boxing matches, bicycle races, wres- 
tling matches, football, scecer, hockey, track meets, basket ball, indoor 
tennis, and leasing of the arena for circuses, conventions, shows and 
exhibitions of every type. The site of the stadium is within six blocks of 
the estimated center of population of Chicago. It is one block from one 
of the main boulevard arteries of Chicago, is within four blocks of two 
elevated lines, and seven different surface lines are on adjacent streets. 

The stadium building is to be 300 feet in length and 265 feet in width. 
Its roof will be vaulted and will be 117 ft. above the street level at its 
highest point. The central areana floor with semi-circular ends will be 
248 ft. by 148 ft. Main floor seats rise in tiers from this arena to the four 





| or Dec. 31, 


corners of the building. Above the main floor are two balconies completely 
encircling the + ar The upper balcony is 65 ft. above the arena. 

Earnings.—Wm. Babcock & Sons estimate that the corporation will 
have normal average net earnings after operating expenses, taxes and 
insurance, but before depreciation of building and equipment, of $864,000, 
or over four times preferred stock interest requirements after deducting 
bond interest and sinking fund requirements. pplications for attractions 
as oa made indicate to the management that the percentage of occup- 
ancy will be greatly increased, which will substantially better the net 
earnings as estimated. 

Directors are Vincent Bendix, Arthur W. Cutten, David Beaton, Jr., 
Chas. E. Driver, George W. Dulany, Patrick T. Harmon (Pres.), John F. 
Jelke, Jr., B. A. Massel, Frederic McLauzhlin, John J. Mitchell, James 
Norris, Guy M. Peters, L. Montefiore Stein, Harold C. Strotz, Sidney N. 
Strotz, Clement Studebaker and Orville H. Taylor.—V. 127, p. 112. 


Chicago Yellow Cab Co.—£arnings.— 


Period Ended Sept. 30— 1928——-3 Mus.——1927. 1928——9 Mos.—1927. 
Net profit after deprec. 


Federal taxes, &c______ $437,990 $448,832 $1,395,835 $1,575,030 
Earns. per share on 400.000 
shs. com. stock (no par) _ $1.09 $1.12 $3.49 $3.93 


—V. 127, p. 552. 
Club Aluminum Utensil Co.—Places $1,500,000 Order.— 


The company has placed orders for merchandise to be sold by its health 
products denartment amounting to approximately $1,500,000, according to 
President William A. Burnette. 


9 Months Ended Sept. 30— 
re a re re 
—V. 127, p. 2234, 2371. 


Coca Cola Co.—Probable Stock Distribution.—The stock- 
holders will vote in the near future on increasing the auth- 
orized capital stock by 1,000,000 shares of special stock 
to be designated as Class ‘“‘A’’ stock, leaving the method 
and date of issuance to the directors. It is provided that 
this class ‘‘A’’ stock be non-voting and of no par value. It 
will carry a dividend of $3 a year, payable semi-annually, 
and will be callable at $52.50 a share. 

If the stockholders approve this increase, it is under- 
stood the class ‘‘A’’ stock will be issued to common holders 
as a stock dividend, share for share, probably about Jan. 1. 


Period Ended. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Ges FOCI. ..... 266 $10,620,020 $9.803.953 $27,523,809 $25,934,474 
Mfg. & gen. expenses... 6,363,401 6.023.544 17,004,071 16.203,527 
Interest, disct., &c____- 340,942 230,062 1,236,219 1,087,107 


Net inc. bef. Fed. tax. $3,915,677 $3.550.347 $9,283,519 $8,643,840 


Comparative Consolidated Balance Sheet. 


Assets— Sert. 30°28 Dec. 31°27 Liat) tties— Sent. 30°28 Dec. 31°27. 
Prop., plant, &¢c. y$5,865,724 $6,127,58! | Common stock _x$25,000,000$25,000,000 
Cash 1,308,687 29,766,174 | Aects. nay., ete__. 1,830,176 544,976 


1928. 1927. Increase. 
$7,849,631 $7,419,863 $429,773 





Governm’t secur.. 6,062,257 4,013) Acerued accounts.  -__.--- 2,497 
Inventories --- ~~. - 2,537,885 2,116,131 | Fed.tax & cont. res. 6,162,345 5,240,997 
Accts. & notes recv_9,391,344 1,699,252 | Surplus......-.-- 13,764,258 9,956,075 
Deferred charges-- 64,362 39,745 
Miscel. assets._._.. 702,988 245,972 





Form, goodwl., etc .20,823.532 20,745,677; Total (each siae)46,756,779 40,744,545 


x Represented by 1,000,000 no-par shares. y After depreciation. zIn- 
cludes call loans.— V. 127, p. 686. 


Columbia River Longview Bridge Co.—Bonds Offered.— 
J. & W. Seligman & Co. and Graham, Parsons & Co. are 
offering $3,000,000 1st mtge. 644% sinking fund gold bonds 
at 99% and int. to yield 6.54%. 

Dated Oct. 1 1928; due Oct. 1 1953. Principal and int. (A. & O.) 
payable at office of J. & W. Seligman & Co., fiscal agents, New York City, 
or, at the option of the holder, at Bank of Italy N. T. & S. A., San Fran- 
cisco. Denom. $1,000 and $500 c*. Red., all or part by lot, on any 
int. date on 30 days’ notice, to and incl. Oct. 1 1938 at 105 and int.; there- 
after to and incl. Oct. 1 1948 at 103 and int.: thereafter prior to maturity 
at 101 and int. Int. a without deduction for any tax, assessment 
or other governmental charge (other than United States income taxes 
in excess of 2%) which the company or the trustee may be reyuired to 
pay thereon or retain therefrom under any present or future law of the 
United States or any taxing authority therein. Company will agree as 
provided in the first mortgage to reimburse bondholders for the amount of 
any personal property or income tax or taxes lezally imposed upon them 
under the laws of any State or Territory of the United States or the District 
of Columbia by reason of their ownership of any of the bonds or the receipt 
by them of income derived therefrom, and paid by them, but not exceeding, 
for any calendar year, five mills per dollar of principal amount of bonds 
in the case of personal property taxes and 6% of income in the case of 
income taxes. Guaranty Trust Co. of New York, trustee. 

Security.—Bends will be secured by a first mortgage on all the real 
property or interest therein now owned or hereafter acquirel by the 
company, including the bridges, its approaches, and the, Federal franchise 
in accordance with which it will be constructe1 and operated. The cost 
of the enterprise to the company, including carrying charges during con- 
struction, financing expenses, and allowance for contingencies, has been 
estimated by Strauss Engineering Corp., bride enzineers, to be at least 
$5,890,000. These bonds will amount to less than 52% of such total cost. 

Sinking Fund.—The first mortgage will provide a sinking fund beginning 
April 1 1933 in semi-annual installments caiculated to retire the entire 
issue at or before maturity. Sinking fund payments will be applied to 
the purchase of bonds at or below the then current redemption price, 
or if not so obtainable, to the redemption of bonds, all as provided in the 
first mortgage. 


Debentures Offered.—The same bankers are offering at 99} 
and int. to yield 7.05% $1,600,000 15-year sinking fun 
7% participating gold debentures. 


Dated Oct. 1 1928; due Oct. 1 1943. Principal and int. (A. & O.) 
ayable at office of J. & W. Seligman & Co., fiscal agents, or at Bank of 
taly N. T. & 8. A., San Francisco. Denom. $1,000 and $500 c*. Red. 

all or part by lot, on any int. date on 30 days’ notice to and incl. Oct. 1 193 
at 110 and nt.; thereafter to and incl. Oct. 1 1938 at 107 and int.; there- 
after prior to maturity at 104 and int. Int. payable without deduction 
for any tax, assessment or other governmental charge (other than United 
States income taxes in excess of 2%) which the company or the trustee 
may be required to pay thereon or retain therefrom under any present or 
future law of the United States or any taxing authority therein. Guaranty 
Trust Co., New York, trustee. 

Sinking Fund.—Indenture will provide a sinking fund beginning April 1 
1933 in semi-annual installments calculated to retire the entire issue at 
or before maturity. Sinking fund payments will be applied to the — 
of debentures at or below the then current redemption price, or if not so 
——— to the redemption of the debentures, all as provided in the 

enture. 

Security.—Debentures will be the direct obligations of the company, 
subject to $3,000,000 Ist mtge. 6% % sinking fund gold bonds, due Oct. 1 
1953. Indenture will provide that, so long as any of the debentures are 
outstanding, oe gee will not issue any bonds or obligations (other than 
lst mtge. bonds or obligations, not exceeding $3,000,000, issued to refund 
lst mtge. bonds) secured by mortgage or other lien upon the franchise 
for the construction and operation of the bridze or upon any real property 
or interest therein, unless the debentures are secured by a prior lien on 
all property of the Bridge company securing such bonds or oblizations. 

Participation.—These debentures will be entitled to receive on each 
semi-annual interest payment date, bezinning Oct. 1 1931, additional 
interest up to 144% for the six months ended on the previous June 30 

; to the extent that earnings available for dividends on the 
common stock of the company for such six months (after certain deductions 
as provided in the indenture) shall be sufficient. Such eee ee | 


interest will not be cumulative, but, to the extent earned, payment 
be mandatory. 





FINANCIAL CHRONICLE 





[Vou. 127. 





2536 





Data from Letter of Pres. W. D. Comer, Longview, Wash., Nov. 1. 

Company.—Has been organized in Delaware for the parece of con- 
structing ,minssinins and operating a toll bridge across the Columbia River, 
connecting Longview, Wash., and Rainier, Ore., pursuant to an Act of 
Congress approved Jan. 28 1927. Strauss my ey Corp. of Chicago 
has prepared the general plans and will supervise the building of the bridge. 
It is estimated that the bridge will be completed within two years so that 
the first full calendar year of operation will be 1931. 

Bethlehem Steel Co. has entered into a contract to custruct the 
bridge. By guaranty agreement with the trustee under the indenture 
of the bonds and debentures, Bethlehem Steel Co. will unconditionally 
guarantee payment of the principal, interest and sinking fund installments 
in respect of the bonds and debentures until delivery of the fully completed 
bridge in accordance with the construction agreement or until July 1 1935, 
whichever is earlier. The present franchise re completion of the 
bridge on or before Jan. 28 1930. Provision will be made that, unless 
any necessary extensions of time for completion are obtained, and the 
bridge fully completed by Jan. 28 1935, Bethlehem Steel Co. may there- 
upon be required, at the election of holders of one-fourth of the Ist mtge. 
bonds, or at the election of the holders of one-fourth of the debentures, 
to pay al! the bonds and debentures forthwith. 

Franchise.—Company is to acquire the right to construct, operate and 
maintain the bridge and to eharge tolls for the use thereof under the pro- 
visions of the above-mentioned Act of Congress. As required by the 
Act, the Secretary of War, the Secretary of Commerce and the Secretary 
of Agriculture, acting jointly, have approved the general plans and location 
of the bridge. The franchise gives to the States of Washington and Oregon 
the right at any time to —- the property by purchase or by condemna- 
tion at a price determined in accordance with law, and after 20 years from 
date of completion to acquire the property by condemnation, at a price 
covering the actual cost of constructing the bridge (less a reasonable de- 
duction for actual] depreciation) , plus the aetual cost of acquiring necessary 
interest in real property, actual financing and promotion costs (not to 
exceed 10% of the cost of construction and of the acquisition of interests 
in real property) and actual expenditures for necessary improvements. 

Equity.—-Upon completion of the bridge there will be outstanding junior 
to the Ist mtge. bonds and these debentures, $200,000 cum. 7% prior 
preferred stock, $1,000,000 of cum. 7% preferred stock, and 9,999 shares 
of common stock without par value. 

Earnings.——Coverdale & Colpitts, engineers, estimate number of vehicles 
and net earnings after the interest requirements of Ist mtge. bonds but 
before depreciation, and Federal taxes, during the first five years of opera- 
tion, as follows: 


Year— 1931. 1932. 1933. 1934. 1935. 
Number of vehicles _ - .. 655,000 596,600 638,200 666.000 693,800 
Net earnings_a______.--- $235,000 $277,375 $320.075 $349,625 $379,256 
Times deb. int. earned -- _-_ 2.09 2.47 2.88 3.28 8.74 


a After Ist mtge. interest, before depreciation and Federal taxes. 

According to the estimates of Coverdale & Colpitts there should be 
available during the first year of operation net income, after interest on 
outstanding Ist mtge. bonds but before depreciation and U. 8. income 
taxes, of at least $235,000, or 2.09 times the maximum annual interest 
charges on this issue, and during the first five years of operation annual 
net income on the same basis should average $312,266, or 2.87 times the 
average annual interest charges. 


Commercial Credit Co., Baltimore.— New Directors.— 


R. R. Appleby, President of Kemsley, Millbourn & Co., Ltd., has been 
elected a ector.—V. 127, p. 2371. 


Commercial Investment Trust Corp.—Listing.— 

The New York Stock Exchange has autho the listing of 2,500 

additional shares of common stock without par value on official notice of 
issuance in the acquisition of common stock of Carolina Credit Co., making 
the total amount applied for 515,966 shares. 
__The corporation will acquire all of the common stock and not less than 
75% of the preferred stock of Carolina Credit Co. It will issue forthwith 
2,500 shares of its common stock and will purchase all of the common 
stock of Carolina Credit Co. and will make payment therefore with the 
2,500 shares of its common stock plus the sum of $248,679. 

The corporation will also acquire for cash not less than 75% of all of 
the issued and outstanding shares of preferred stock of Carolina Credit 
by ual $100) by paying the par value of all of such preferred stock delivere! 


Contracts provites for such purchase of common stock and the pur- 
chase of not less than 75% of the preferred stock of Carolina Credit Co. 
were entered into on Sept. 27 and Oct. “2 1928, and such contracts have 
been ratified by the board of directors of the corporation at its meeting 
held Oct. 15 1928.—V. 127, p. 2234. 


Commercial Solvents Corp.—Listing.— 

The New York Stock Exchange has auth ed the listing of 4,354 
shares capital stock (no par value) on official notice of issuance as a stock 
dividend, making the total amount applied for 222,076 shares. 


Comparative Balance Sheet. 











Asses— June 30'28 Dee. 31'27 Liabtlittes— June 30'28 Dec. 31°27 
a Land, buildings Common stock -_b$4,370,542 $4,370,542 
and equipment.$3,985,557 $4,305,891 | Accounts payable. 154,218 219,158 
Good-will & pat’ts. 1 1| Dividends payable 435,444 435,444 
| Re es 2,319,374 1,815,244| Accrued royalties, 
Accts. receivable. 935,494 876,004 wages, int., &c_ 71,154 104,201 
Accor. int. rec..... 4,2 7,250 | Federal & State 
Inventories - -._.- 1,650,775 1,594,983 tax reserve_-_-_-_- 471,720 479,390 
Other assets----_-.- 2,121 2,293) Process credits--- 24,606 53,147 
Deferred charges... 184,549 284,300 ; Surplus-----.---- 3,554,437 3,224,084 
Batiwaneus $9,082,121 $8,885,966 _ OO) $9,082,121 $8,885,966 
a After 


depreciation. b Represented by 217,722 no-par shares.— 
V. 327, >. 2244. 7 . 7 


Commonwealth Insurance Co. of N. Y.—100% Stock 
Dividend .— 

A meeting of the stockholders has been called for Nov. 7 to vote on an 
increase in the capital stock from $500,000 to $1,000,000, the increase to 
be supplied by the transfer of $500,000 from surplus to capital and the 
declaration of a 100% stock diyidend. This company was acquired by 
the North British & Mercantile interests in 1907. Its net surplus on July 1 
amounted to $2,939,000, and with the new financing this amount will be 
$2,439,000 above the million dollar capital. Assets amount to about 
$7,500,000, and unearned premium reserve to $3,250,000. 


Conde Nast Publications, Inc.—Earnings.— 





_Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net income after taxes._ $350,892 $276,827 $1,220,684 $923 ,243 
Earns. per sh. on com. 

stock after pref. divs__ $1.10 $0.82 $3.80 $2.75 


—V. 127, p. 2234. 


Consolidated Laundries Corp. (Md.).—New Plant.— 


The corporation announces the opening of its new $1,000,000 plant 
at 94th St. and Ist Ave., N. Y. City. Sales of the corporation are now 
running at a rate of approximately $10,000,000 per year, and the capacity 
volume of the new plant is put at $1,500,000 per year. The new plant 
is one of the largest and most modern laundry properties in the country 
and brings the total number of laundry properties under the control of 
the corporation's chain to 17. 

Announcement is e shortly relative to the acquisition of other 
proper ties in Greater New York.—V. 127, D. 686. xeveslioes scosmnihein: ad ax 


ag Container Corporation of America.—Larnings.— 
Period Ended Sept. 30— 1928——3 Mos.—1927. 1928——9 Mos.—1927. 
Net income after charges, 


deprec. & taxes___.__-- $263 248 $492 302 $979,872 $1,143,189 
Earns. per sh. oncl. A stk_ $0.38 $0.85 1.46 $1.86 
Earns. per sh. on cl. B stk_ $0.19 $0.42 $0.73 $0.93 


—V. 127, p. 1953. 


Continental Can Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 710,000 
additional shares common stock without par value, on official notice of 
issuance as a 100% stock dividend, making the total amount applied for 
1,420,000 shares. 





Consolidated Income Account 8 Months Ended Aug. 31 1928. 
Net earnings before depreciation, taxes and centingencies _-__- _- $7,320,714 
Reserve for depreciation. _--- -- nied 849,349 
Reserve for Federal taxes nj ini aid pach eS ee er — 776,564 
Net income 694,801 


Balance to credit of surplus of undivided profits as at Jan. 11928 7,239,410 
Total 


; ; . .- $12,934,211 
Direct charges to surplus ; . be 7 181,061 
Dividends declared and paid on preferred stock. a * 
Dividends declared and paid on commos stock. 





173.208 
2.355.785 
$10,224," 5 
2,387 .500 
$12,662,763 
$7.78 


Balance +2 
Additions to surplus by acquisition SANs Raliec tis ea bine aia sai i wo 
Balance of surplus applied in redemption of preferred stock - - - 


Undivided surplus-_ ee a 
Earnings per share common stock- - - - , 
Comparative Consolidated Balance Sheet. 

















Aug. 31°28. Dec. 31'27. Aug. 31°28. Dec. 31'27- 

Assets— $ TAahtltttes— + 3 $ 
Mat'ls & supplies_17,200,273 7,883,323 | Common stock __a40,453,966 28,147,260 
Acc’ts receivable. .15,029,590 4,976,576 | Pref. stk.($100par) 5,112,500 5,112,500 
a 2,611,798 5,376,170 | Ist M. 6% g. bds. 

Accr. int. & disct- 106,033 3,202 es . Gnas Le Css aeeee 
Empl. stk. subser_ 1,420,222 259,008 | Acc’ts payable.__. 1,805,651 551,464 
Real est., bldgs. & Bills payable___-. 6,750,000 = --.-..-- 
machinery ----- 30,506,118 23,093,729 | Accr. wages, taxes 
Pats. & good-will. 2,762,794 2,744,441 and insurance... 448,471 319,184 
Investments __... 433,549 258,021 | Dividends payable ------ 89,468 
Prepaid ins. & int 334,353 199,481 | Purch. mon. mtge 134,000 8,000 
Res. for Fed. taxes, 
. ean 1,837,379 959,164 
| Surp. appl. in red. 
of pref. stock___ 2,387,500 2,387,500 
Undivided profits_10,275,263 7,239,410 
Total ..70,404,730 44,813,951 SI eens ew 70,404,730 44,813,951 
a Represented by 710,000 no par shares.—V. 127, p. 2234. 
Corn Products Refining Co.—Earnings.— 

9 Mos. End. Sept. 30— 1928. 1927. 1926. 1925. 
*Net earnings.-...-.-.-.- $8 963,838 $8,417,445 $9,317,448 $6,324,415 
Other income......... 2,229 563 2,077,775 1,769,859 1,315,598 

Total income-------- $11,193,401 $16,495,221 $11,087,307 $7,640,013 
Int. and depreciation... 2,287,013 2,369 346 2,480 ,068 2,377 989 

Net income_-____--.-- $8,906,388 $8,125,874 $8,607,238 $5,262,022 
Preferred dividends___- 1,312,500 12,5 1,312,500 1,312,500 
Common dividends - - (6% )3,795,000 (6)3,795,000 (6)3 ,795,000 (6)3,795,000 
Com. stock extra_-_--(2%)1,265,000 (1)632.500 (1)632.500 ------ 

Balance, surplus- ---- $2,533,888 $2,385.874 $2,867,238 $154,522 
Shares com. stock out- 

standing (par $25)__- 2.530,000 2,530,000 2,530,000 2,530 ,000 
Earns. per sh. on 2,530,- ‘ 

000 shs. (par $25) ---- $3.00 $2.69 $2.88 $1.56 


* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 127, p. 687. 


Crown Zellerbach Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 2,000,000 
shares of common stock, no par value, and 200,000 shares of $5 div. cum. 
pref. stock, no par value. 

A tabulated list of constituent, subsidiary , owned or controlled companies 
follows: 


Date of Where Duration 
Organtza- Incorpor- of Capital Stock Owned by 
tion. ated, Charter. Shares. Corporation. 
Zellerbach Paper Co. May 23'07 Calif. 50 yrs. Auth. 75,000 All exc. directors’ 
Outst. 75,000 qualifying shs. 
Am Inv.&Realty Co.Jan. 12'23 Calif. 50 yrs. Auth. 1, ,000 All exc. directors’ 
Outst. 1,500,000 qualifying shs. 
Nat. Pap. Prod. Co..Oct. 5'14 Calif. 50 yrs. Auth. 50,000 All exe. directors’ 
Outst. 10,000 qualifying shs. 
Sanitary Prod. Corp_July 27°16 Md. --.--- Auth. 1,500 ‘a) All exe. directors’ 
Outst. 1,500 qualifying shs. 
Olympic Pap.&Pr. Co. Aug. '21 Del. Perpet. Auth. 27,500 All exc. directors’ 
Outst. 21,254 qualifying shs. 
Northw. Pr.&Lt. Co.Mar. 4°15 Del. Perpet. Auth. 7,500 (b) All exc. directors’ 
Outst. 7,500 qualifying sha.(c) 
Wash.Pulp&Pap.Corp.Feb 1217 Va. Perpet. Auth. 30,000 (d) All exc. directors’ 
Outst. 26,500 (e) qualifying shs. 
Graham Is. Timber 
ee 1921 . ee Auth. 3,000 All exc. directors’ 
Col. Outst. 3,000 qualifying shs. 
Crown Willamette 
ae Jan.’26. Del. Perpet. Auth. 1,241,000(f) 981,733 Com.x 
Pacific Mills, Ltd... Nov. 14'14 Brit. Perpet. Auth. 95,000(8) 9,222 Com 
Col. Outst. 95,000 13,514 Pref 
West.Waxed Pap.Co.Aug. 8°19 Ore. .---- Auth. 2,500 All exc. directors’ 
Outst. 2,500 qualifying shs. 
Western Transp. Co-_Sept. 12°12 Ore. Perpet. Auth. 4,500 All exc. directors’ 
Outst. 4,500 qualifying shs. 
Pacific Coast Sup.Co.Aug. 22°19 Ore. Perpet. Auth. 500 All exc. directors’ 
Outst. 500 qualifying shs. 
Western Waxed Paper 
oe io. ee Juve 6°23 Calif. ...--. Auth. 2,500 All exc. directors’ 
Outst. 2,500 qualifying shs. 
Canad. Crown Willa- 
amette Co., Ltd_._Jan. 26°27 Brit. Perpet. Auth. 50,000 
Col. Outst. 7 
Santiam Power Co.__July 1°09 Gre. Perpet. Auth. 500 All exc. directors’ 
Outst. 381 aualifying shs. 
Sierra Flume Co- ---- Mar. 6'12 Calif. 50 yrs. Auth. 5,000 All exc. directors’ 
Outst. 5,000 qualifying shs. 
West. Pap. & Bag Co.Feb. 13°12 Calif. Perpet. Auth. 50 All exc. directors’ 
Outst. 50 qualifying shs. 


x Subject to increase as additional shares deposited under plan of reorganization. 
In all probability will eventually be 1,000,000 shares. a 1,100 shares common, 
400 shares preferred. b 2,500 shares common, 5,000 shares preferred. c Except 
13844 shares preferred stock. d 15,000 common, 15,000 preferred. e 11,500 com- 
mon, 15,000 preferred. f 1,000,000 shares common, 206,000 first preferred, 41,000 
shares second preferred. # 75,000 common, 20,000 preferred. 


Cuba Distilling Co.—To Retire Preferred Stock.— 
See U.S. Industrial Alcohol Co. below.—V. 103, p. 2158. 


Curtis Publishing Co., Phila.—Siock Distribution.— 

The stockholders will vote Jan. 4 on increasing the authorized common 
stock (no par value) from 900,000 shares, all outstanding, to 1,800,000 
shares, the new stock to be distributed on a pro rata basis to holders of 
record Jan. 21. 

The directors have declared an extra dividend of 50 cents per share and the 
regular monthly dividend of 50 cents per share on the common stock. The 
extra is payable Dec. 10 and the regular Dec. 3 both to holders of record 
Nov. 20.—V. 127, p. 687. 


Curtiss Aeroplane & Motor Co., Inc.—Earnings.— 











Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Sales_____.______---_-- $1,007,190 $1,379,007 $4,493,490 $3,140,626 
Cost of sales ___ 706,153 1,155,674 3,417,752 2,476,132 
Selling & gen. expenses 79,694 36,115 207,191 146, 

Balance... .--.- $221,343 $187,218 $868 547 $518,485 
Other income___-_- 33,499 37 ,881 76,344 55,426 

Total income_---___- $254,842 $225,099 $944,892 $573,911 
Interest, &c.........-- 31,895 8,280 130,101 24,840 

EE IRS $222,946 $216,819 x$814,791 $549,071 


x Surplus account for the nine months follows: Sale of common stock 


and surplus adjustment, $3,189,285: surplus and commen steck, previous 
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year, $2,021,663; profit for nine months, $814,791; total surplus, $6,025,759; 
deduct dividends ~aid. $431,020; balance to common stock and surplus, 
$5,594,719.—V. 127, p. 2371. 


Curtiss Flying Service, Inc.—Opens 3 New Airports.— 

The corporation has added three additional airports and flying schools 
to the proposed chain of 25 or more schools to be established by it throughout 
the United States. The latest units to be added to the chain, it was an- 
nounced, are Bridgeport, Palm Beach and Miami, giving the company 
five airports in all, including Portland and Curtiss Field on Long Island. 

President Charles 8. ‘‘Casey’’ Jones has also started negotiations for the 
establishment of airports and flying schools at Utica, Syracuse, Buffalo, 
Chicago, St. Louis and Indianapolis. These arrangements are in line with 
the program announced at the time of the formation of the corporation a 
few months aso.—V. 127, p. 1953. 


Cushman’s Sons, Inc.—Time Exrtended.— 
See Purity Bakeries Corp. below.—V. 127, p. 1812, 2235. 


Cyrstal Oil Refining Corp.—£arnings.— 
{Including Corco Oil Refining Cerp.] 


Period Ended Sept. 40 1928— Month. 9 Months. 
— after taxes, int., deprec. & pref. divs_._-_- $31,855 $108,951 
—V. 127, p. 1953. 


Dairy Dale Co., San Francisco.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 8,000 
additional shares of no par value class A stock and 18,334 additional 
shares of no par value class B stock. The total amount outstanding is 
155,000 shares of class A and 290,334 shares of class B stock.—V. 127, p.828. 


Davis Drug Stores Corp.—Stocks-Sold.—Stern Bros. & 
Boyce, Bauer, Pogue, Pond & Vivian, Baker Watts & Co. 
and the Continental Co. have sold 50,000 shares convertible 
cumulative preference stock (no par) and 50,000 shares com. 
stock (no par) in units of 1 share of each at $57 per unit. 


Preference stock is preferred as to dividends, and as te assets up to $37.50 
5 share. Dividends payable Q.-J. at the annual rate of $2.50 per share. 
‘irst dividend payable Jan. 15 1929. Callable as a whole only at any time 
on at least 30 days’ notice, at $37.50 per share and div. Registrar, Far- 
ae ~ & Trust Co., New York: Transfer Agent, Guaranty Trust Co., 

ew York. 

Preference stock is convertible into common stock at any time up to and 
including the redemption date, on the basis of two shares of common stock 
for three shares of preference stock. 


Capitalization— Authorized. Outstanding. 
Conv. cumul. preference stock (no par)-__--..--- 50,000 shs. 50,000 shs. 
MT OO aL 250,000 shs. *100,000 shs. 


* Exclusive of 33,334 shares reserved for conversion of convertible prefer- 
ence stock. 

Data from Letter of Chairman C. S. Davis, Brooklyn, N. Y., Oct. 24. 

Company.—A Maryland Corporation. Will own the entire outstanding 
capital stock of Davis Drug Stores, Inc. (New York), which, after the com- 
pletion of this financing will own and operate 48 strategically located, suc- 
cessful retail drug stores in the Borough of Brooklyn, City of New York. 
The operating gg om | will use approved chain store merchandising 
meth , thereby obtaining various advantages in volume purchasing, 
central warehousing, reduction of distributing costs and other economies. 
All of the stores o te under leases which run on an average for 8 1-3 years. 
The warehouse distributing plant and general offices of the compony will 
be located at the corner of 14th Ave. and 36th St., Brooklyn, N. Y. This 
warehouse will be centrally located and readily accessible to all of the 
company’s stores. 

Saies & Earnings.—Based on an examination of the records by Haskins 
& Sells, after providing for depreciation, New York State franchise and 
Federal income taxes at present rates, the sales and net earnings acc“uing 
to the former owners of the 43 stores proposed to be included in this operating 
group are as summarized below. The management believes that any 
additional store management salaries in lieu of former owners’ services, ad- 
ministrative, warehousing and other expenses of the new organization, will 
be more than offset by economies effected through buying and merchandising 
as a Chain store group. 


Times Div. Bal. per Sh. 
Net Sales. Net Fy tng on Pref. Stock on Common. 
as Above. 
Yr. end. Dec. 31 1927 _-_-$2,137,856 $410,012 3.28 $2.85 
283 ,1 3.88 2.10 


7 mos. end. July 31 1928 1,365,948 83,122 ‘ A 

Purpose.—-Proceeds will be used to make payment for the stores and busi- 
nesses now _— to be purchased by the New York corporation and for 
working capi and other corporate purposes. 


Consolidated Balance Sheet July 31 1928 (After Present Financing). 


Assets— Liabilittes— 
it a el rata bx eal de acs $392,926 | Reserve for contingencies - _-- - $100,000 
po 443,000 | Conv. cumul. pref.stk. (50,000 
i. pee 404,078! shs.)&com.stk.(100,000shs.) 1,000,000 
pe ER A ] | Pnibtal rplus. . . . 2 2 ce 145, 
Improve. to leaseholds- - - - -- 1} 
Good-will, trademarks, &e-_-- 1| 


Deferred charges _---_------ --. --$1,245,407 


—V. 127, p. 2371. 

Detroiter Socialer Turnverein.—Bonds Offered.—Gris- 
wold-First State Co., Detroit, recently offered $270,000 Ist 
(closed) mtge. 6% serial gold bonds at 100 and interest. 

Dated Oct. 1 1928; due serially Oct. 1 1930-38. Denom. $1,000, $500 


5,400! Total (each side) - - -- 


and $100c*. Callable all or pons on any int. date on 30 days’ notice at 102 
and int. up to and incl. Oct. 1 1933, and thereafter at 101 and int. up to and 
incl. Oct. 1 1937, nterest 


and at na and int. thereafter to maturity. 
payable (A. & O.) at Fidelity Trust Co., Detroit, Mich., trustee, without 
deduction for normal Federal income tax not to exceed 2%. 

Security.—These bonds are a direct obligation of Detroiter Socialer 
Turnverein and are specifically secured by a closed first lien trust mortgage 
on property having a frontage on East Jefferson Ave., between Fisher and 

Yrane Aves. of 91 feet, and a depth running from 190 feet to 162 feet, and 
on the building being erected thereon at a cost of not less than $360,000. 
The Detroiter Socialer Turnverein was organized in 1853 for the purpose 
of providing physical and mental development for its members, as well as 
recreational and social activities and has a present membership of between 
1,400 and 1,500. 

This building will be a four-story and basement building of modern de- 
sign of brick and stone, steel and concrete fireproof construction through- 
out, containing a gymnasium and regulation size swimming pool. Building 
a are now well under way and completion is expected about Jan. 1 
1929. 

The property has been independently appraised by the Fidelity Trust 
Co., Detroit, Mich., at $550,000. es : 

Income.—lIt is estimated that the net income from this building, including 
dues from the society’s proposed membership of 2,000, will be in excess of 
31% times the maximum interest charges on this issue of bonds: Gross, 
$98,700; expense, $40,000; balance, $58,700. , 

Purpose.—Proceeds will be used to complete this building, free of all 

iens and encumbrances. 


Dunhill International, Inc.—To Increase Stock.— 

The stockholders will vote Nov. 15 on increasing the authorized no par 
value common stock from 125,000 shares (all outstanding) to 200.000 
shares. The company also has an authorized issue of $2,000,000 pref. 
stock of which none is issued. i 

It is proposed to make an offering of stock to stockholders.—V. 127, p. 
1681. 


Electric Auto-Lite Co. (& Subs.).—Earnings.— 
Period End. Sept. 30— -1928—3 Mos.—1927— -1928—-9 Mos.—1927- 
Net after deprec. & oper. 





i; .. oc. $3.493.701 $977,777 $8.749.109 $3,294,430 
Admin. exps. & adjust.. 723.314 232,898 2/269:416 ~ 690.201 
—............. 14015 8°633 29'736 48'078 

Prof. before Fed. taxes $2,756,372 $736,246 $6.449.957 $2,556,151 


—V. 127, p. 2096. 





(Otto) Eisenlohr & Bros., Inc.—To Increase Stock.— 
The stockholders will vote Dec. 14 on increasing the authorized common 
stock, par $25, from $6,000,000 to $12,500,008. Seealso V. 127, p. 2235. 


Electrographic Corp.—Acquires Four New Companies.— 

The corporation announces the acquisition of control of Stone Van 
Dresser Co., Inc., Olis-Best & iates, Inc., Vogue Art Co., Inc., and 
Criterion Studios, Inc. This is the second step in the present expansion 
program of the corporation, the acquisition of Konor-Peters, Inc., having 
been announced last week. 

Stone Van Dresser Co., Inc., has been engaged for more than 15 years in 
commercial photography and illustrating, while Olis-Best & Associates, Inc., 
furnish a specialized service in planning and visualizing layouts for adver- 
tisers and advertising agencies. The Electrographic corporation has 
bought a controlling interest in each company. 

Vogue Art Co., Inc., which engages in the execution of commercial 
illustrations in pen and ink and Vogue type of newspaper and magazine 
display, and Criterion Studios, which specializes in the planning and making 
of illustrations for catalogues and other commercial illustrating, have been 
acquired through the purchase of the entire outstanding capital stock of 
each .—V. 127, p. 2372. 


Elk Horn Coal Corp.—Earnings.— 
Total income of the company in September was $102,905, before interest, 
ogo bean depletion, and net income after these charges $31,544.— 
° ‘, Pp. OD. 


(W. C.) Ellis Building Co., Phoenix, Ariz.—Bonds Of- 
fered.—Mortgage & Securities Co. and Interstate Trust & 
Banking Co., New Orleans, are offering $480,000 Ist mtge. 
6% serial gold bonds at prices to yield from 54% to 6% 
accor ing to maturity. 


Dated July 2 1928; due semi-annually 1930-1940. 
and $100 c*. Prin. and int. (J. & J.) payable at office of trustee. all- 
able on any int. date at 102. ederal income tax not in excess of 2% 
paid at source. Mississippi Valley Trust Co., St. Louis, Mo., and Orville 
Grove, St. Louis, Mo., trustees. 

Security.—These bonds are the obligation of the company, an Arizona 
corporation, and ay ote secured by direct, closed lst mtge. on com- 
mercial property Phoenix, Ariz., valued as follows: Ground, $481,750; 
present improvements, $312,547; improvements to be added (cost), $104,- 
193; total, $898,491. 

Income.—Based on annual earnings from present improvements and the 
proportionate increase to be expected from stores and offices to be added, 
these properties will produce an annual net income, after deducting all 
operating charges, taxes and insurance, in the sum of $73,165, or over 2% 
times the greatest interest requirements of this issue. 

All rentals from these ke here will be assigned to the trustee as addi- 
tional protection for the bondholders. 

Sinking Fund.—The company, covenants to deposit with the corporate 
trustee, commencing Sept. 1 1928 and thereafter on the first day of each 
month, one-sixth of the semi-annual requirements for interest during the 
current period; and commencing on July 1 1929, and thereafter on the 
first day of each and every month one-sixth of the semi-annual require- 
ments for principal maturity. 

Purpose.—Proceeds will be used to retire mortgage held by the Missouri 
State Life Insurance Co. and for other corporate porpotes. 

Guaranty.—In addition to being the obligation of the W. OC. Ellis Build- 
ing Co., these bonds will bear the guarantee by personal endorsement of 
Dr. W. C. Ellis, whose sworn financial statement as of June 11 1928, indi- 
cates a net worth of $625,000. 


Elms Hotel Co., Excelsior Springs, Mo.—Bonds Offered. 
—Thomson-Laadt & Co., Chicago, recently offered at 100 
and — $400,000 6% Ist mtge. sinking fund gold bonds, ~ 
series A. 


Dated Oct. 1 1928; due Dec. 1 1938. Denom. $1,000 and $500c*. Inter* 
est payable J-D at Chicago Trust Co., Chicago, Ill. Red. om any int 
date on 30 days’ notice at par, plus a premium of 1%. Interest payable 
without deduction for normal Federal income tax, not in excess of 2% 
Company agrees to refund to resident holders, upon proper and timely 
ss cation, certain State taxes as defined in the indenture. Chicago 
rust Co., Chicago, and H. L. Moore, Exceisior Springs, Mo., trustees. 

Security.—These bonds will be secured by lst mtge. upon a tract of 10 
acres of land owned in fee, located in the heart of Excelsior Springs, Mo., 
together with the modern 5-story and basement reinforced concrete hotel 
building and improvements located thereon and known as The Elms. 

The acatg eed J has been valued by the Lloyd-Thomas Co., of Chicago, 
as follows: buildings, $621,147; land, $180,000: total $801,147. 

On the basis of the above valuation, this issue is less than a 50% loan, 
exclusive of equipment which has been valued by Albert Pick & Co. of 
Chicago at $135,143. 

Earnings.—The earnings for the company for the 6 months’ period 
ending June 30 1928, available for interest, depreciation and Federal income 
taxes, were $57,970, or at the annual rate of approximately $115,000 for 
the year 1928, or 4.80 times the largest yearly interest requirements. 

Sinking Fund.—A sinking fund has been created for the purpose of re- 
tiring these bonds through purchase in the sone market at a price not to 
exceed the call price or ean which will retire through semi- 
annual operation of the sinking fund, $200,000 or 50% of the present issue 
before maturity. 

Purpose.—Proceeds will be used for the retirement of the present mort- 
gage indebtedness and for other corporate purposes. 


Federated Business Publications, Inc.—Dividends.— 

The directors have declared the r lar semi-annual dividend of $3 
per share on the 2d pref. stock, payable Nov. 15 to holders of record Nov. 1. 

A dividend of 25c. a share on the common stock was also declared 
pores Nov. 20 to holders of record Nov. 5. An initial distribution of 
ike amount was made on this issue on Aug. 1 last.—V. 127, p. 2096. 


Finance Service Co.—Balance Sheet Sept. 30— 





Denom. $1,000, $500 








Assets— 1928. 1927. Ltabilittes— 1928. 1927. 
Furniture & fixt’s. $32,131 $32,01217% cum. pref. stk. $267,220 $277,160 
Rs ccaacekanes 398,944 . 416,254}Com. stk., class A_ 628,900 665,340 
Notes receivable... 2,962,591 3,163,305|Com.stk.,classB_ 200,000 200,000 
Accts. receivable__x1,382,318 1,014,859] Coll. tr. notes pay. 2,762,000 2,646,000 
Accr. int. on notes Res. for Fed. tax 

receivable. __-.-- 10,570 41,947 to Sept. 30_---- 29,093 29,114 
Int. paid in adv_-_- 28,947 30,755} Res. for div. on 
Dep. with P. O__- oo. }»§«9seeewe pref. stock__.-_- 1,558 1,617 

Deprec. reserve--- 14,197 11,340 

Contingecy res’ve 208,569 208,915 

—-- Paid-in surplus--- 388 001 410,882 

Tot. ‘each side) _$4,815,650 $4,699,131] Earned surplus... 316,111 248,764 


x After deducting $443,127 reserve withheld, &c. 

Note.—The reserve for contingencies is in excess of unearned commis- 
sions at Sept. 30 1928.—V. 127, p. 688. 

Ercole Marelli Electric Manufacturing Co. (Ercole 
Marelli & C., S. A.), Mian, Italy.—Bonds Offered.—An 
issue of $2,500,000 25-year Ist mtge. sinking fund 644% 
gold bonds, series A (with detachable stock purchase war- 


rants) is being offered at 97 and int. by Field, Glore & Co. 
and Kelley, Converse & Co. 
Dated Nov. 1 1928; due Nov. 1 1953. Int. payableM. & N. Denom 


$1,000 and $500 c*. Prin., int. and sinking fund payable in U. 8. gold 
coin at the principal office of the New York Trust Co., New York City, 
trustee and fiscal agent, without deduction or diminution for any taxes, 
imposts, levies or duties of any nature, now or at any time hereafter levied 
or imposed by the Government of oly or by any taxing authority thereof 
or therein. Redeemable (a) as a whole or in part (otherwise than through 
the sinking fund) on the first day of any calendar month on 60 days’ notice 
beginning May 1 1929, and on or before Nov. 1 1938 at 102; thereafter 
and on or before Nov. 1 1948, at 101; and thereafter at 100; and (b) for the 
sinking fund, on 30 days’ notice, at 100; plus accrued interest in each case 

Stock Purchase Warrants.—Each $1, and $500 bonds when issued wili 
carry a detachable stock purchase warrant entitling the holder to aye oy 
40 shares or 20 shares, respectively. of fully paid and non-assessable capital 
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stock of the company of the par value of 100 lire each, beginning June 1 
1929, and up to and incl. May 31 1931, at $8 per share: thereafter and on 
or before May 31 1932, at $9 per share; thereafter and on or before May 
31 1933, at $9.50 per share: thereafter and on or before May 31 1934, at 
$10 per share; but in no case shall the warrant price be less than 100 lire 
per share. All rights under the warrants expire May 31 1934. 
Data from Letter of A. S. Benni, President of the Company. 

History & Business.—¥rcole Marelli & C. Societa Anonima (Ercole 
Marelli Electric Manufacturing Co.) was incorp. in 1920 as successor to 
the business founded in 1891 by Sirnor Ercole Marelli. Company manu- 
factures various lines of electrical equipment, including fans and blowers, 
motors, generators, electrical transformers and centrifugal pumps. Fol- 
lowing many years of azzressive sales and service effort, these products 
have become firmly established and enjoy a favorable position in the prin 
cipal markets. Larger types of motors and generators, electrica] trans 
formers and centrifugal pumps are also manufactured, and have met with 
considerable sales progress, particularly in the domestic field. Company 
has at present larze orders for electrical equipment from the Italian Navy. 

The company’s sales increased from $3,208,545 in 1924 to $5,217.107 in 


1927. Sales are about equally distributed between domestic and foreign 
markets. Domestic sales are carried on through 22 branch offices located 
in the principal cities of Italy, and throuch numerous other azencies 
Foreign sales are handled throuch distributing companies located in Fng 
land, Germany, France, Belcium, Spain and South America, the three 
principal markets being hn-land, Yrance and South America. 


Properties.—The properties of the company include about 103 acres of 
ground near the City of \Viilan. Italy, on which are located factory build- 
ings having an agerevate floor space of about 1,299,580 square feet, or 
about 30 acres. Buildings and equipment are well maintained and in 
good condition. As appraised by Day & Zimmermann, Inc., encineers, 
the real estate, plants, machinery and other assets of the company to be 
mortgaved have a reproduction cost new, less accrued depreciation, of 
$4,079,275 as of Oct. 15 1927 

Security.—These bonds will be secured by a direct Ist mtge. on al] the 
mortgaveable property of the company in Italy. Theremaining $7.500 000 
principal amount of bonds may be issued only (1) to the extent of 40% of 
the actual cost or fair value, whichever is less, of the property additions 
constructed or acquired subsequent to Nov. 1 1928 and (2) if the con- 
solidated net earnines, as defined in the indenture, of the company and its 
subsidiary and affiliated companies, after depreciation, during any period 
of 12 consecutive calendar months within the 15 consecutive calendar 
months immediately preceding the issuance of such additional bonds shall 
be at least 3% times the annual interest charges on al] the bonds then 
outstanding and on all additional bonds then to be issued. 

Purpose.—Yroceeds from the sale of these bonds will be used to retire 
all floating debt and for other corporate purposes. 

Earnings.—Price, Waterhouse & Co. have examined the accounts of 
the main company and its Italian subsidiaries and the returns of the foreicn 
distributing companies. ‘Their report shows that the combined net profits 
from operations of all companies. after eliminating al] intercompany profits 
(i. e@., treating the foreicn distributing companies as though they had 
been, as they will be, wholly owned subsidiaries of the main company), 
and after providing for depreciation (as computed by Day & Zimmermann, 
Inc., engineers, in respect to the main company and as shown by the books 
in respect to the subsidiaries and foreign distributing companies), available 
for int. and profits taxes, expressed in U. 8. dollars, have been as follows: 

Net Avail. for 


Years Ended Dec. 31.* Net Sales. Int. & Tazes. 
0 EES Se ree ee ee eee $3,208,545 $584 ,271 
DN he eas sean ck ak adhd a) deb epistles ale ei tak DA a aig ape 4,389,484 973 092 
ea op ink aa Se ik ak aa tas oS eh 4,589,066 1,245,087 
REE RER IE TES A POTESS SES Bae 5,217,107 666,795 


* Earnings for the three South American companies are for the fiscal 
years ended Nov. 30. 

For the year 1927 the net profits as above were more than 4 times int. 
requirements on these bonds, and for the 4 years ended Dec. 31 1927, 
averaged $867,312 annually. or more than 5% times such requirements. 

Net profits on the above basis for the 8 months ended Aug. 31 1928, as 
estimated by the company, amounted to $620,727, equivalent to an annual 
rate of more than 5% times interest requirements on these bonds. 

Canital Stock.—Upon completion of the present financing, the out- 
standing canital stock of the company will consist of 600,000 fully paid 
shares of 100 lire par value each. In addition, the company will authorize 
200,000 shares to be reserved for issuance upon the exercise of stock pur- 
chase warrants to be issued in connection with the present financing. 
Divs. have been paid on the company’s stock in every year since incorpora- 
tion in 1920. 

The company contemplates paying a dividend of 8%% for the year 
1928 on its 600,000 shares of carital stock to be outstanding. 

Sinking Fund.—Indenture will provide that, beginning May 1 1929 
and semi-annually thereafter, the company will pay to the fiscal agent an 
amount for the payment of interest and sinking fund on these bonds, 
which it is calculated wil] be sufficient to retire all of the bonds of series A 
at or before maturity. Company shall have the right to make sinking 
fund payments in bonds at par in lieu of cash. To the extent that sinking 
fund instalments shal! he paid in cash. they are to be applied to the redemp- 
tion of bonds to be called by lot at 100 and accrued interest. 

{All conversions from lire to dollars are at rates of exchange approved 
by the accountants.| 


Flintkote Co.—New Directors—Earnings.— 

New directors elected by the clacs B shareholders are as follows: J.C. 
Van Eck. President of Shell Union Oil Corp.: "ames H. Brookmire. Treasure 
of Shel] Union Oi] Corp.; Richard Airev. Vresident of Asiatic Petroleum 
Corp.; Avery D. Andrews, director 0% the Shell Union Oil Corp . and 
Frederick Allen of Lee, Hiceinson & Co | New York. 

The Flintkote Co. renorts net eirn'n~ after taxes for the four weeks 
ended Oct. 6 of $153,000. Seernl-o V. 127, p. 2373 


wold. 

Follansbee Brothers Co.—Eztra Common Dividend.— 

The d'rectors have declared the regular quarterly cash dividend of 50c. 
per share and an extra cash dividend of 25c. per share onthe common 
stock, also the regular quarterly cash dividend of 114% on the preferred 
stock, all payable Dec. 15 to holders of record Dec 1. On Sept. 15 lasé 
a@ quarterly dividend of 50c. per share was made on the common stock, 
compared with a dividend of 37 4c. persharein June.—V. 127, p. 2096, 23/5. 


Foltis-Fischer Food Shops, Inc.— Merger.— 

Announcement is made that Foltis Foods, Inc., and Fischer Foods, Inc., 
each a chain of seven restaurants in the metropolitan area of New York, 
have been combined and that 14 independent cafeterias will also be taken 
into the new company. Banking interests connected with the new com- 
pany, it is said, plan to make it the nucleus for a nation-wide chain of 
restaurants. (CC. Foltis and H. A. Martakis will remain in contro! of the 
management of the consolidated company. 

With the addition of the new stores, the new company will be one of 
the largest restaurant chains in the United States in volume of sales and 
profits. The present Foltis and Fischer stores have, with one exception, 
the largest sales per store of any restaurant chain in the country. The 
company has the unique record of having an average turnover per chair 
per day of eighteen. Started in 1921 with an investment of $3,000. the 
business has been incressed in the 14 stores now operated by the parent 
company to over $3,000,000. 


400 Madison Avenue Building (400 Madison Avenue 
Corp.), New York City.—Trusiee.— 


The Central Union Trust “o. of “ew York has been appointed trustee 
for $900,000 general mortzaze leasehold 7% sinking fund gold bonds, 
due’ Sept. 1 1943.—V. 127. p. 2096. 


(Chas.) Freshman Co., Inc.— Merger Ratified. 

The stockholders on Oct. 31 ratified the recent proposed merger of this 
company with the Freed-Fisemann Radio Corp. 

The identity of the Freed-Eisemann Radio Corp. will not be lost in the 
merger, but will be carried on as in the past, and the same relations of 
both lines with the trade will continue. 

The officers of the merger are: C. A. Earl, President of Chas. Freshman 

Xo. and Chairman of the Freed-Fisemann Radio Corp.: Joseph A. Freed, 

Vice-President and director of the Freshman Co. and President of the 
Freed-Eisemann corporation: Arthur Freed, director of Chas. Freshman 
Co. and Vice-President of Freei-Fisemann; W. J. Keyes, Vice-President 
and Treasurer of Chas. Freshman Co. and Freed-Eisemann:; Harry A. 
Beach, Vice-President of Chas. Freshman Co.; George Eltz, Vice-President 
of Chas. Freshman Co. See details of consolidation in V. 127, p. 2373. 














General Cable Corp.—Listing.— 
The New York stock Exchange has authcrized the listing of $16,000,000 
Ist mtge. 514°, sinking fund gold bonds, series A, due July 1 1947. 
Comparative Balance Sheet. 


June 30'28 Dec. 31°27 June 30'28 Dec. 31°27 
Assets— $ $ | TAabtlittes— : 3 
xLand, buildings, 7% pref. stock....15,000,000 15,000,000 
mach’y & equip.25,773,334 26,039.923 y Cl. A & com. stk.15,909,905 15,909,905 
Cash & mark. secs. 1,983,371 3,927,626) z Class A stock--- 46,000 sacsece 
Notes & accts. rec. 8,854,182 6,809,617) Accts. pay. & accr. 
Inventories. -..--16,565,605 15,612,944 expenses. __.-.- 2,998,940 2,246,943 
Inv. in & ady. to Divs. payable. -_-.- GGi,c04 i §$snasne 
affiliated cos... 1,187,475 1,257,499 Fed. tax reserves_- 619,779 693,968 
Sundry invest.... -..--.- 66,543 Other reserves_-—-_- 388 ,587 317,734 
Other asscts...... 334,750 252,184'8. f. gold bonds__16,000,000 16,000,000 
Good-will_ -- aie 5 5 Paid-in surplus... 3,157,235 3,157,235 
Prepaid expenses-- 591,657 360,006 Earned surplus... 512,002 1,000,562 
0) 45,300,379 54,326,347 Total 55,300,379 54,326,347 


x After depreciation. y Represented by 400.000 no par, class A and 
440,000 no par shares of common stock. z 614 shares sold through exercise 
of warrants.—V. 127, p. 1534. 


General Contract Purchase Corp.—Contract.— 

This corporation and affiliated companies announce that they have made 
arranzements with the Philadelphia Storase Battery Co. whereby they 
will do all of the time sales financing for the latter's registered dealers in 
the territory west of the } A similar contract was closed covering 





Mississippi. 
Philco time sales in Canada. 

In their circular to dealers, the Philadelpnia Storage Battery Co. says, in 
part: ‘‘We recognize that a sound finance plan can materially stimulate 
sales, and we are therefore clad to announce to Philco dealers that we have 
arranged with the General Contract Purchase Corp. for a plan of advancing 
the casn on dealers’ time payment sales that is unquestionably the most 
liberal, simple, and attractive plan that has come to our attention.”’ 


General Electric Co. (Allgemeine Elektricitats- 
Gesellschaft), Germany.—Listing.— 

The \ew York Stock Fxchanc2 has authcrized the listing of $15,000,000 
20-year 6. gold sinking fund debentures due May 1 1948.-—V. 126, p. 3763 


General Mills, Inc.—Rebuilding Program A pproved.— 

President James F. Bell announces the company's 2pproval!l of a rebuilding 
program involving an expenditure of $500,000. The company will rebuild 
that part of the Minneapolis mills properties of the Washburn Crosby Co. 
which was destroyed by fire on Sept. 16. 

Washburn Crosby is one of the operating companies of General Mills, 
Inc. The new property, when both the replaced and the new mills are 
completed will contain durum and rye units, a feed mill with poultry and 
dairy feed equipment, and a warehouse with adequate space for the en- 
larged operations of the company. These facilities, combined with the 
new elevator tanks now under construction, will provide for greater pro- 
duction and better service from the Minneapolis milling properties of the 
company, it is announced.—V. 127, p. 1955. 


General Motors Corp.—Pres. Sloan Promises a Surprise. 
—The following is from the N. Y. ‘“Times’’ Nov. 1: 


Alfred P. Sloan, Jr., Pres. of the corporation, who returned Tuesday 
night on the Olympic after a stay of five weeks in Europe, said that stock- 
holders of his company may expect ‘‘something of a surprise’’ when the 
directors meet next Thursday (Nov. 8). This was accepted in Wall Street 
as further assurance that a stock dividend or some other capital readjust- 
ment of benefit to stockholders will be ordered at that time. 

Mr. Sloan had no other comment to make rezsardinz the fo*thcoming 
meeting of directors. When he left for Europe several weeks ago he gave 
what was rezarded as almost a definite promise that some action favorable 
to stockholders would be taken. Since that time Wall Street has been 
conjecturing as to the announcement that will be made next Thursday. 
The general belief is that a substantial stock dividend and possibly an 
extra cash disbursement will be voted.—V. 127, p. 2374. 


General Refractories Co.—Balance Sheet Sept. 30.— 


1928. 1927. 1928. 1927. 
Assets— $s 3 LAabiltttes— x $ 
RI. est. ,bldgs.,&c_15,052,344 15,375,157) Cap. & surplus__x16.211,2732 15,913,095 


Patents at cost... 23,620 24,604 | Ist mtge. 6s 1952. 3,644.000 3,712,500 
3 eee 168,948 261,256 | Bills payable. ---- 350,000 ,000 
Bills receivable - - - 8,435 10,549 | Accounts payable- 176,514 327,739 
Accts. receivable_. 1,564,398 1,403,921 Accrued accounts. y1!1&9,636 199,421 
Inventories... - 2,612,077 2,884,618! Dividends payable 168,750 168,262 
Accrued interest _- 810 592 | Federaltax &res_.  —-137,530 203,840 
Loans & alvameces. _ -_---- 1,292 

Fmpl. rortgages- 2,647 3,523 

Miscell. investm'ts 809,063 808.711 

Deferred ucco'mts. 624,840 550,194 ~ 
Dep. with trustee. 326 428 Tot. (each side) 20,877,705 21,324,856 


x Capital stock of no par value: authorized and issued, 225.000 shares; 
less in treasury 651 shares. y Including accrued interest on bonds, $36,440. 
Our usual comparative income account was published in V. 127, p. 2374 


Gillette Safety Razor Co.— Stock Div. Approved.— 

The stockholders on Oct. 31 approved an increase in the authorized 
capital stock from 2,000,000 shares to 3,099,000 shares of no par value, 
and ratified the action of the directors in voting a 5° stock dividend pay- 
able Dec. 1 to holders of record Nov. 1—V. 127, p. 2097. 


Gleaner Combine Harvester Corp.— Stock Sold.—George 
H. Burr & Co. and Oliver J. Anderson & Co.,St Louis have 
sold 24,000 shares common stock at $60 per share. 


Transfer Agent, Harris Trust & Savings Bank, Chicago. Registrar, 
Continental National Bank & Trust Co.. Chicago. 

Capitalization— Autkorized. Outstanding. 
Care ee (NO TN) 8g oc ec cece cuecus 100,000 shs 96,000 shs. 


Data from Letter of S. H. Hale, President of the Corporation. 


Company.—A Delaware corporation organized in Nov. 1926, taking 
over a company with a similar name, which had been in business for approxi- 
mately two years, principally developing and perfecting the Gleaner- 
Baldwin combine. (The Gleaner-Baldwin combine, as its name implies, 
cuts and threshes grain in one operation, effecting an immense saving in 
harvesting.) These machines are widely sold over the entire United States 
and a considerable Canadian and foreign demand has already been felt. 
The number of combines of all makes now in use is only a smail fraction of 
the ultimate requirements. Company started real production in 1927, and 
during that year manufactured and sold approximately 1,550 combines. 
In the first eight months of 1928 company manufactured and sold approxi- 
mately 3,000 combines. In addition to manufacturing combines, the 
company also manufactures a feed mill, which is meeting with uniform 
success. The feed mill is manufactured and sold during the period of the 
year when the company’s plant is the least active, due to the seasonal 
nature of the combine business. 

Sales and Earnings.—Company started actual operations in Jan. 1927 
its predecessor company having been doing only experimental and develop= 
ment work for the approximate two years of its existence. Sales and earn- 
ings for the respective periods covered, were as follows: 


Net After 
Sales. Deprec.& Tazes. 
Seven months period ended July 31 1927___-__- $1,218,355 $98,! 
Year ended July 31 1928- "ee ne oar 2,817,986 532,239 
Seven months period ended July 31 1928_____- 2,734,292 631,111 


During the latter part of 1927, the manufacturing season for combines 
being over, the company’s plants were practically idle for a period of several 
months. Company is now manufacturing a feed mill during its inactive 
period in the combine department and has already received orders for ite 
entire production for this season. In addition it has received inquiries 


and orders for approximately 500 additional combines to be shipped this 
year, and as a result of this, it estimates that its net profit for the year 
1928, after depreciation and taxes, will exceed $800 
per share on its common stock now outstanding. 


,000, or more than $8 
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Balance Sheet.—The balance sheet as of July 31 1928 giving effect to 
this financing, shows total current assets of $2 204,687 as against total 
current and accrued liabilities of $608,074, a ratio of better than 3% for 1, 
leaving net working capital of $1,596,613. Cash alone is approximately 
two times total liabilities. 

Purpose.—Proceeds will be used partly for plant expansion, which it is 
po will cost not to exceed $150,000, and for additional working 
Capital. 

Dividends.—The management has announced its intention of placing the 
common stock on an annual div. basis of $4 per share, payable quarterly, 

nning Jan. 1 1929. 
isting.—Application has been made to list this common stock on the 
Chicago Stock Exchange. 


(Adolf) Gobel, Inc.—Earnings.— 
Earnings 3 Months Ended Sept. 30 1928. 


Da cmamnintieds DEP ck hadith ob dee oue Daas wee $2,211,978 
[J ee POR seb SCTe eee badae sea eWNGedennccsenane 2.150.953 
I NIN tts oi asia ai ics ih ae le iia aie a aes $61,025 
Ve SE cc eckudanwn Moe kids seaweeeeseeean 4.128 
Ce ee ee ee Ee $55 .153 
Cn ES cme ccm Wein ea lea Seudta 11,146 
SO kee eek eevabeiwd okies CeautWensntedne 3.600 
ee ee $50,407 


The net profit of $50.407 for the quarter ended Sept. 29 compares with 
$116,862 in the third quarter of 1927. This is equal to 15 cents a share 
on the 335,341 shares of no par common outstanding at the end of the 
quarter and compares with $2.01 a share. after preferred dividends, on 
the 51,000 common shares outstanding in the same quarter of 1927. 

Net profit for the first 9 months of 1928 totaled $207.432 after above 
charges, equal to 61 cents a share on the outstanding common stock, 
against $316.711 or $5.38 a share, after preferred dividends, in the corre- 
sponding period of 1927. 

The earnings, company officials state, do not give an accurate picture of 
Gobel'’s earning power since they represent only profits from operations of 
Adolf Gobel. Inc., proper and do not include income of any wholly owned 
or partly owned subsidiary. While Gobel common stock has been issued 
in exchange for shares of various subsidiaries, as is represented by present 
outstanding capitalization. these units have not yet been completely con- 
solidated. It is expected that the — for the final quarter of 1928 will 
reflect operations of all companies.—V. 127, p. 1109. 


Gold Dust Corp.—Listing .— 

The New York Stock Exchange has authorized the listing of additionat 
voting trust certificates representing 143,287 shares (without par value 
common stock on official notice of issuance in exchange for 61.391 shares 
S Preferred stock and 47,100 shares of common stock of American Linseed 

oO 


By a resolution of the directors at a meeting held on Oct. 17 1928, the 
president of the corporation was authorized to acquire for the corporation 
up to 61,391 shares of the preferred stock of American Linseed Co. in ex- 
change for 84.412% shares of the common stock of the corporation. on a 
basis of 1% shares of the corporation’s stock for each share of the preferred 
stock of Amer:can Linseed Co., and up to 47,100 shares of the com- 
mon stock of Am3rican Linse34 C». in exchnanze for 58,875 shares of 
the common stock of the corporaticen on a basis of 114 shares of the corpora- 
tion’s stock for each share of the common stock of American Linseed Co.— 
VV. ES7, B. 2074. 


Goodyear Tire & Rubber Co.—Listing.— 

The New York Stock Exchanze has authorized the listing of 212,400 
shares common stock (no par value) with authority to add 20,000 shares 
on official notice of issuance and release from restrictions making the total 
amount listed and applied for 1,063,119 shares. 

The foregoing 232,400 shares includes 20,000 shares subscribed for by 
employees under an Employees’ Stock and Profit Sharing Pian, approved 
by the board of directors on Jan. 4 1928. Such 20,000 shares constitute 
the 1928 allotment of a total amount of 100,000 shares authorized under 
such plan. The subscription price for such 20,000 shares is $35 per share 
to be paid from time to time and on or before March 15 1933. 

The remaining 212,400 shares are to be offered for subscription at $50 
in cash per share to the holders of record of the common stock outstanding 
in the ratio of one share for each four shares of common stock held. The 
subscription price is to be paid on or before Nov. 15 1928, either at the 
principal office of Central Union Trust Co., New York, or at the principal 
office of the Union Trust Co., Cleveland, Ohio. 

The proceeds are to be used to establish a new tire manufacturing plant 
in one of the Southern States and for improvements and bettermeats to 
equipment in the various existing plants of the company and for other proper 
corporate purposes.—V. 127, p. 2237. 


Great Lakes Aircraft Corp.—Stock Offered —A. B. 
Leach & Co., Inc., Harry C. Watts & Co., Inc. and Paul 
H. Davis & Co. are offering 200,000 shares Class A stock 
Series 1 (no par value). The stock is priced at the market. 

The dividend of $1.50 per share per annum is payable Q.-F. and is cumu- 
lative from Nov. 1 1929. In any further distribution of cash dividends, 
the Class B stock is entitled as a class to receive $100,000; thereafter both 
classes share equally, class by class, until a total of $3 per share per annum 
shall have been paid upon the Class A stock, pursuant to terms of the 
certificate of incorporation; after which no additional dividends shall be 
paid for that year upon the Class A stock. Red. all or part on any div. 
date at $50 per share plus divs. Dividends exempt from normal Federal 
income tax. Transfer agent: Harris Trust & Savings Bank, Chicago; 
Registrar: Union Trust Company, Chicago. 

Convertible.—Two shares of this Class A stock are convertible at any time 
into one share of Class B stock and this Class A stock is preferred over the 
Class B stock as to dividends of $1.50 per share per annum. 

Data from Letter of William Robert Wilson, Chairman of the Board 
of Directors. 

Business.—Corporation organized in Delaware, will acquire the physical 
property at Cleveland, O., of The Glenn L. Martin Co., builders of Martin 
aircraft for naval and military purposes. The acquisition of this property 
includes the rizht to use the designs and patents already developed by 
The Glenn L. Martin Co. 

The company will continue the business of building certain types of air- 
craft for naval and military uses according to desizns heretofore used by 
The Glenn L. Martin Co., and in addition will at once begin production of 
aircraft for mail, express and passenger services. Upon entering the field 
of commercial airplane production, the company will maintain the tra- 
dition established by The Glenn L. Martin Co. by building aircraft com- 
bining the latest refinements of design: and appointment with the recog- 
nized Martin standards of excellence in engineering and construction. 
The company aims to produce commercial aircraft comparable in their 
superiority with the ‘‘Martin 74’’ now used by the United States Navy. 

Property.—The manufacturing plant, hangar and airport are located in 
the eastern part of Cleveland on 70 acres of land to be owned in fee, together 
with all buildings and improvements theron. The property has 3,000 
feet of railway frontage and the plant is Compton equipped with ma- 
chinery, toois, jigs, dies, etc., for manufacture of aircraft and pontoons. 

The present plant in full operation employs about 1,100 persons and the 
manufacturing practice is modelled after the straizht-line production method 
followed generaily in the automotive industry. The organization includes 
a large and experienced engineering department, physical and chemical 
laboratories, and all other facilities necessary to form a complete unit for 
aircraft production. : 

Capitalization .— Authorized. 
Class A stock (no par value)____-_-_-_ 500 ,000 shs. 200,000 shs. 
Class B stock (no par value)_______-__- 500,000 shs. 300,000 shs. 

Earnings.—Although dividends on this Class A stock are not cumulative 
until Nov. 1 1929, net earnings after depreciation and taxes of The Glenn 
L. Martin Co. for the past 3 years and 9 months have averaged substan- 
tially in excess of the annual dividend requirement of $1.50 per share on 
the 200,000 shares of Class A stock to be outstanding. 

Corporation will own real estate and other property which heretofore 
has been leased by The Glenn L. Martin Co. Eliminating rentals paid 
under these, leases, The Glenn L. Martin Co. has shown a profit*in every 
year, with the exception of 1924, since its business at Cleveland was es- 
tablished 11 years ago. 


Outstanding. 





Management.—The management will be under the direction of William 
Robert Wilson, Chairman, with whom will be associated executives of 
wide experience in straight-line production methods and in aircraft sales. 

Listing.—Class A stock is listed on the Chicago Stock Exchange. 

Purpose of Issue.——The Class A and Class B stocks are being issued to 
acquire the property to be owned by the company, and to provide funds 
for enlarging the manufacturing plant and for cash working cpatal. 


Gulf States Steel Co.—Earnings.— 
Period End. sept. 30— 1928—3 Mos.—1¥927. 1928 





9 Mos.—1927. 








Net operating profit___. $328,967 $342,229 $1,285,408 $1,005,873 
Int., taxes, deprec., &c_ 189,117 192,047 603,756 484,465 
Net income______ $139,850 $150,182 $681,652 $521,408 
Earns. per sh. on 125,000 
shs. com. stk. (no par) $0.84 $0.92 $4.61 $3.33 
o. 


—V. 127, p. 237 


(C. M.) Hall Lamp Co.—Zarnings. 

_Net profit for the nine months ended Sept. 30 1928 was approximately 

$784.000 after charges and Federal taxes, equivalent to $1.96 a share on 
400,000 no par shares of stock.—V. 127, p. 1110. 


Hartman Corp., Chicago.—New Store.— 

The corporation opened the first of its retail radio and tire stores on 
Oct. 27 at 1041 Madison Ave., Chicago, Ill. A second radio and tire 
store will open next week at 6309 Cottage Grove Ave., Chicago. The 
company plans to open a number of additional radio and tire shops in 
Chicago and vicinity within a short time.—V. 127, p. 2238. 


Hart-Parr Co.—Stock Sold.—The National Republic Co., 
Chicago, announces the sale at $100 per share of 32,327 shares 
cum. pref. stock $6.50 convertible series A. 


Dividends exempt from present normal Federal income tax, payable 
Q.-F. Red. all or part on 30 days’ notice on any div. date at $105 a share 
and divs. National Bank of the Republic of Chicago, transfer agent. 
Illinois Merchants Trust Co., registrar. 

Converlible at the option of the holder into common stock of the com- 
pany on the basis of 20 shares of common stock for 9 shares of preferred 
stock at any time to and including Nov. 1 1930, and thereafter on the 
basis of two shares of common stock for one share of preferred stock, to 
and including Nov. 1 1938. 


Data from Letter of Melvin W. Ellis, President of the Company. 

Business.—Company whose business was started in 1896, founded the 
tractor industry in 1900, when it build the first plowing machine propelled 
by gasoline, coining the word ‘‘tractor’’ to designate this type of engine. 
Since that time the company has consistently maintained a prominent 
position in the tractor industry. 

In its plants at Charles City, Iowa, occupying 25 acres of land, the 
company manufactures three sizes of tractors for use in farm, industrial 
and road work, and also produces air compressors, stationary engines, 
commercial castings and the well-known Newport boilers for domestic 
heating. The selling organization covers the principal farming regions of 
the United States and Canada, and extends to Europe, north Africa, South 
America, Philippine Islands and Australia. 








Capitalization Authorized. Outstanding. 
Cumulative preferred stock, no par___.....---- 60.000 shs. 32,327 shs. 
COMMON DIGCE, 00 DOP oc kcicdc acne ncocseccuu *500,000 shs. 194.262 shs. 


* Including 71,838 shs. reserved for conversion of cumulative preferred 
stock convertible series A and 1,870 shares reserved for exercise of warrants 
outstanding. 

Assets.—The balance sheet of April 30 1928, giving effect to this financing 
shows current assets of $6,204,108. equal to over 10 times current liabilities. 
Net tangible assets, after deducting all liabilities. amount to over $255 a 
share of cumulative preferred stock. and net current assets alone amount 
to over $174 ashare. From Aug. 1925 to date, the company has reinvested 
in the business out of earnings over $1.500.000. 

Sales.—For over 4% years the company’s sales in each quarter have 
shown an increase over the corresponding quarter of the previous year. 
Export sales, including exports to Canada, in the year ended Oct. 31 1927, 
increased 76% over the previous year, and amounted to 36% of the com- 
pany’s total volume of tractor sales. 

Earnings.—Audited net earnings for the year ended Oct. 31 1927, reflect- 
ing interest.savings on borrowings to be eliminated by this financing, and 
after depreciation and Federal taxes, available for preferred dividends, 
were $729,185 or over 3.47 times dividend requirements of $210.126 a year 
on this issue of cumulative preferred stock. For the 11 months ended 
Sept. 30 1928, net earnings similarly stated were $1,167,682 or over 5.55 
times a full year’s preferred dividend requirements. 

Net earnings available for dividends on the increased amount of common 
stock to be presently outstanding. after deducting preferred dividend 
requirements, have increased from $0.83 a share in the fiscal year 1926 to 
$2.67 a share in 1927, and over $5 a share in the 11 months ended Sept. 30 
1928. With the investment of $500,000 in additions and improvements 
to plants, which the company is now making, tractor manufacturing capa- 
city will be increased 50%. On this larger volume of business annual net 
earnings are expected to show a substantial increase. 

Purpose.—Proceeds of the sale of this cumulative preferred stock and 
of common stock will provide funds to retire all of the company’s funded 
debt, and 7% preferred stock, and any class A participating preferred 
stock not converted into common stock. will finance additions and im- 
provements to plants, and provide working capital adequate to finance 
a 50% increase in tractor sales. 

Listing.—Common stock is listed on the Chicago Stock Exchange, and 
it is the intention of the company in due course to make application to 
me cumulative preferred stock $6.50 convertible series A.—V. 127, 
p. 2098. 


Hazeltine Corp., Jersey City, N. J.—New Licensees.— 
President Edgar Rickard, Oct. 23, in a letter to the stock- 
holders, said: 


Each year it has been the custom of the president to review the progress 
of the company from the period covered by the regular annual report. 
The progress so far this year is as follows: 

Royalties. 

The radio manufacturing season commences on July 1 each year. The 
preliminary reports of licensees for the quarter ending Sept. 30 indicate 
that the royalty income for that period will be approximately 30% larger 
than the corresponding period of last year. There is every indication that 
this ratio of increase will continue during the final three months of the year. 
Royalties for the first six months of 1928 were approximately the same as 
those for the corresponding period of 1927. 

New Licensees. 

American Telephone & Telegraph Co. and Western Electric Co.—A non- 
exclusive license has been granted to the American Telephone & Telegraph 
Co. and the Western Electric Co under the patents owned and controlled 
by the Hazeltine Corp. ‘This license is of vital importance to the Hazel- 
tine Corp. in that it is an acquiescence of the validity of the Hazeltine 
patents by the largest communication company in the country, and further, 
that it opens up for the first time the use of the inventions of Professor 
Hazeltine in the entire field of radio communication other than broadcast 
receiving. In the latter field we already held a strong position that is be- 
coming increasingly important. It is also important in that it is the first 
of the new 5% licenses to be granted in the United States. 

The consideration for the granting of this license was $150,000, of which 
$75.000 was paid in cash at the time of signing and the remaining $75,000 
will be paid immediately upon the termination of an interference proceed- 
ing which has already been tried in the Patent Office. Under this license 
the inventions of Professor Hazeltine may be used in radio transmitters of 
all kinds, trans-Atlantic telephony, ship-to-shore telephony, aircraft com- 
munication and other forms of Padie communication generally. In addition 
to the $150,000, the two companies pay the Hazeltine Corp. a royalty of 
5% on certain radio transmitters and all radio receivers sold outside the 
Bell System or to the U. 5. Corres. = this connection $50,000 of 
the $150,000 is on account of advance royalties. 

vB American Telephone & paerens Co. and the Western Electric Co. 
jointly have an option to acquire licenses under the Hazeltine patents for 
the manufacture and sale of broadcast receiving apparatus for the reception 
of programs, whether broadcast by radio ro so-called ‘‘wired wireless’’ at 
any time in the future that either or both of the two companies desire to 
manufacture, sell, or lease such broadcast receiving apparatus. The 
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Hazeltine Corp. agrees to grant such license at the rate of 5% when either 
or both the two companies enter that field. 

Marconi's Wireless Telegraph Co., Litd.—During the summer months 
the President and other officials of the company went to Europe to study 
the radio conditions in Great Britain and the Continent. 

A contract has been signed with the Marconi’s Wireless Telegraph Co., 
ltd., whereby an exclusive license has been granted to the Marconi com- 
pany to operate the Hazeltine patents throughout the British Empire 
with the exception of Australia and Canada. This license is subject to 
existing rights enjoyed by some of our American licensees. 
dude a minimum annual guarantee by the Marconi 7 of $25.000 
the first year, $37,500 the second year, and $50,000 for each succeeding 
year on account of royalties. A flat royalty rate will be charged on each 
radio receiving set and the Marconi company and the Hazeltine Corp. 
will share these royalties equally. _It is hoped that the net royalty rate to 
your corporation will exceed 5% of the net selling price. The royalty rate 
remains flexible, subject to mutual consent, in order to meet changing com- 
mercial conditions. The Marconi company has the right to sub-license any 
or all of its 2.000 British licensees. 

Societe Internationale de Etudes et de Placements Industriels.—An agree- 
ment has been arrived at with the Societe Internationale de Etudes et de 
Placements Industriels of Brussels, known as ‘‘Sinepi,’’ whereby Sinepi 
becomes the agent of the Hazeltine Corp. with the power to grant licneses 
in the countries comprising the Continent of Europe outside of Great Britain. 
It is expected that this agreement will be sign very shortly as the terms 
have been agreed upon by both parties. 

Neutrodyne Pty. Ltd.—A subsidiary of the Hazeltine Corp. has been formed 
in Australia known as ‘‘Neutrodyne Pty. Ltd.’’ and has been granted an 
exclusive license under the Hazeltine patents. This company has already 
granted four licenses in Australia and the licensees in that country are now 
in full production. The first royalties have been received. The rates of 
royalty vary between 5 and 6%. y i 

De Forest Crosley Ltd. and Work Rite Radio Ltd.—Licenses have been 
granted in Canada to these companies, both of which are now in production, 
the former being the largest domestic producer in Canada. 

Present Licensee Production. 

The Philadelphia Storage Rattery Co., a new licensee, came into produc- 
tion in July of this year. This company is now producing at the rate of 
more than 1,000 sets a day and is gradually ey 4 Fansteel Products 
Corp. (which is not a licensee of the Hazeltine Corp.) is merchandising radio 
receiving sets under the trade name ‘“‘Balkite,’’ manufactured by a duly 
licensed company with royalties paid thereon. The King Mfg. Co. is oper- 
ating similarly to the Fansteel company, the sets being manufactured by 
one of our licensees. This particular licensee was inactive last year, but 
is now rapidly alae ae a production of 1,000 sets a day. 


In like man- 
ner a number of our other licensees have secured additional business this 
year by making what are known as ‘‘brand name’’ sets. 


Its terms in- 


These are sets 
manufactured under the Hazeltine patents but sold under a name other than 
that of the producer. This arrangement offers to our licensees an outlet 
which would not otherwise be available to them. The remaining licensees 
are practically all producing on an increased scale above previous years. 
So far sales have been stable and encouraging. 

Litigation. 

An action for infringement of the Hazeltine patents was tried against the 
Atwater Kent Mfg. Co. before U. 8. Judge Grover M. Moscowitz in the 
Eastern District Court of Brooklyn in April of this year. No decision has 
been rendered as yet. The patent involved in this litigation was one already 
held valid and infringed by Judge Moscowitz in an action brought by the 
Hazeltine Corp. against A. H. Grebe & Co. Asa result of that particular 
decision the Grebe ee _ a substantial sum for past infringement 
and became a licensee of the Hazeltine Corp. during the fall of last year. 

A suit has been authorized by the board of directors against Grigsby- 
Grunow Co. of Chicago, manufacuncrs 6f the ‘‘Majestic’’ radio receiving 
sets. These sets in the — of our engineering mah er we and patent 
counsel infringe the same Hazeltine patents held valid by Judge Moscowitz. 
This action has already been filed and a court order to show cause why a 
preliminary injunction should not issue restraining the defendaat from fur- 
ther infringement has been signed, and this has been served upon the de- 
fendant company. 

There is a possibility that one of the pending actions uhder the Latour 
patents owned by your company will come to trial this fall, but it will de- 
pend upon the state of the calendar in the Southern District Federal Courts. 
(See also V. 127, p. 2375. 


Hayes Body Corp.—Stock Increase A pproved.— 

The stockholders have ratified the proposal for an increase of the common 
stock from 200,000 to 250.000 shares of no par value and its sale to the 
stockholders at $45 per share; the a up of the outstanding bonds and 
the redemption of the prefererred st . Notices have gone out calling 
the stock on Dec. 1 1928 and the bonds Jan. 1 1929. 

Production of the company's Indianapolis plant went to 125 bodies a 
day beginning Oct. 22. This equals the higher production rate ever 
attained in this plant. Contracts for the enlargement of the metal stamping 
plant at Grand Rapids have been let. Orders are being released for im- 
provements in the lonia plant which will expand the productive capacity 
of that plant from 200 per day to 400 painted and trimmed bodies. his 
is in anticipation of increased schedules during 1929. These improvements 
at Ionia bring the combined capacity of the Grand Rapids, Ionia, and 
Indianapolis plants up to 1,500 painted and trimmed bodies per day. The 

ompany now has 3,,00 men onits payroll. Seealso V. 127, p. 2248, 2375. 


Home Fire Insurance Co.—Combination of Interests of 


National Liberty Group and Home Group of Insurance Co.— 

The directors of The Home Fire Insurance Co. and of the National 
Liberty Insurance Co. of America, Nov. 1, authorized the effecting of a 
combination of the interests represented by these two groups, resulting in 
the most important merger of fire insurance interests ever effected, and 
pment making the Home Fire Insurance Grup the largest and strongest 
group in the world, giving the group assets in excess of $175,000,000. 

The National Liberty Group which is thus combined with the Home 
Group is composed of the National Liberty Insurance Co. of America, The 
Baltimore American Insurance Co. of New York and the Peoples National 
Fire Insurance Co. 

The Home Group has heretofore been composed of The Home, Franklin 
Fire Insurance Co. of Philadelphia, City of New York Insurance Co., 
New Brunswick Fire Insurance Co. of New Brunswick, N. J.. Halifax 
Fire Insurance Co. of Nova Scotia, Carolina Insurance Co. of Wilmington, 
N.C., Harmonia Fire Insurance Co. of Buffalo, Homestead Fire Insurance 
Co. of Baltimore, and Georgia Home Insurance Co. of Columbus, Ga. 

The National Liberty Insurance Co. of America directors also authorized 
a declaration of a 300% stock dividend out of its surplus, which on July 1 
1928, after giving effect to the increase of capital from $2,000,000 to 
$2,500,000, stood at $23,258,100, thus making the capital now $10,000,000, 
and surplus approximately $15,750,000. 

The directors of The Baltimore American Insurance Co. of New York 
and of the Peoples National Fire Insurance Co. authorized the split of their 
stock from a $10 to a $5 par value basis, thus puttine all of the three National 
Liberty Group companies on a $5 par value basis. 

The National Liberty Co. itself will rank second in size, next to the Home 
in the Home Group, and an idea of the magnitude of the companies managed 
by the Home and their capitalization and resources is indicated as follows: 





Ass¢ts. Capital. Surplus. 
NS a ee ae ee ene ae $96 300,766 $18,000,000 $25,799,242 
CO ES ee 37,410,076 10,000,000 15,758,100 
ae eee ee 12,381,940 1,000,000 3,943,488 
Baitimore American... .-.--..----- 7 668,136 1,000,000 4,151,670 
OS Do”, ee 6,434,603 1,000,000 1,981,453 
EE eee 5,163,705 1,000,000 2,217,568 
ee 3,923,977 1,000,000 1,417,659 
i. nce emaanes = 2 ,395,94 500,000 873,850 
as as ash tps te irene »208 27! 500,000 686,060 
i caisson tars base 1,872,855 1,000,000 655,000 
ee ee 1,418,049 500,000 437 ,047 
a oe eam aw. ie 986,280 200,000 154,653 





$178,164,617 $35,700,000 $58,075,793 
The Home Fire Security Oorp. will acquire a block of shares in each of 
the companies of the National Liberty Group for its own account and 
will offer to the shareholders, agents and employees of the Home and its 
present associated companies and of the National Liberty Group an oppor- 
tunity to purchase stock of the National Liberty Group on the same basis 
at which it has effected its purchase, to wit: 
National Liberty Insurance Oo. of America_-_-_______--_-_- $32.50 per sh. 
The Baltimore American Insurance Co. of New York 50.00 per sh. 
Peoples National Fire Insurance Oo 37.50 per sh. 





| on its present capital stock. 


These prices being effective after the 300% stock dividend shall have 


been paid in the National] Liberty and after the split of the value of the 
Baltimore American and Peoples National stock becomes effective. 

The Home Fire Insurance Co. was organized in 1853 and alone has assets 
of upwards of $96,000,000. 

The National Liberty Insurance Co. of America was organized in 1859 
and has assets of over $37,000,000, and the National Liberty Group will 
bring to the Home Group additional assets of upwards of $50, ,000. 

The management of the National Liberty Insurance Co. of America 
was taken over by the interests affiliated with the Financial and Industrial 
Securities Corp. in Jan. of 1924, and at that time ranked as the 28th 
largest company in the country. It has grown under the present manage- 
ment to where to-day it ranks as the eighth largest company in the United 
States. 

Those given the privilege of subscribing may subscribe in units of 90 
shares of National Liberty stock, five shares of Baltimore American stock 
and five shares of Peoples National stock on the basis of $3,362.50 per unit. 
There is to be no fixed schedule of participation and all orders received in 
accordance with the application blanks sent out with the announcement will 
be filled after Nov. 12 1928 in the order received. The Security Corp. re- 
serves the right to reject or scale down subscriptions in accordance with 
whatever over-subscription occurs. 

The negotiations have been in progress for some months between Pres. 
Charles L. Tyner and Vice-Pres. Wilfred Kurth for the Home, and Ralph 
Jonas, Chairman of the Financial & Industrial Secruities Corp. and E. M. 
Rebstein, Vice-Pres. of the Financial & Industrial Securities Corp. and 
Executive Secretary of the National Liberty Group Companies, for the 
National Liberty group. 

A special committee dealing with the matter on behalf of The Home 
Fire Insurance Co. was composed of Clarence H. Kelsey, Pres. of the 
Title Guarantee & Trust Co., Charles G. Meyer of Cord Meyer Co. and 
Edwin A. Bayles of Williamson & Bayles, and a committee on behalf of 
the National Liberty Group consisting of the Pres., George U. Tompers, 
Vice-Presidents, Norman T. Robertson and Charles H. Coates, Sec. Ben- 
jamin B. Weaver, and Compt. Alfred J. Barrett. 

President Charles L. Tyner of the Home will become President of each 
of the National Liberty Group Companies. Mr. Tompers, while preferring 
to be relieved of his active duties, will remain as a director of the companies. 
Wilfred Kurth, Clarence A. Ludlum, Frank E. Burke and Vincent P. 
W yatt of the Home will be elected as Vice-Presidents of each of the National 
Liberty Group Companies, and some of the directors of the Home will be 
elected to the boards of the present National Liberty Group. 

Sumner Ballard, Pres. of the Reinsurers Underwriting Corp. was the 
intermediary in the negotiations. 

The companies in the National Liberty Group will after the merger 
be given the benefit of the Home management, hand in hand with the pre- 
sent National Liberty Group Management, and the agents and stock- 
holders of both groups will gain the advantages of the ability of the com- 
panies to take larger lines, and the increased efficiency of management with 
a corresponding decrease in expenses of operation. 


Hercules Powder Co. —Balance Sheet Sept. 30.— 





1928. 1927. 1928. 1927. 
Assets— $ s LtaMtitties— $ & 

Plants & property .29,264,326 27,935,539 | Capita! stock, 

| nie bawaewen 1,556,084 1,537,664 common......- 14,700,000 14,700,000 
Accts. receivable_. 5,080,687 4,736,011 | Preferred stock._.11 424,100 11,424,100 
Collateral] loans... 1,800,000 600,000 | Accounts payable. 584,573 493,586 
Investment seeur. 662,990 977.243 | Pref. dividend--_-- 99,961 99,961 
Liberty bonds... 3,371,700 3,403,899} Deferred credits... 567,158 263,559 
Materials & supp. 3,295,601 3,573,228)| Fed. taxes (est.).. 572,524 521,408 
Finished products. 2,827,425 2,579,701} Reserves._....-- ,987,814 6,166,263 
Deferred charges _-_ 97,748 115,069 Profit and loss_...13,020,432 11,789,477 








Total.......--47,956,563 45,458,354 Total 47,956,563 45,458,354 


Our usual comparative income account for the 9 months ended Sept. 
30 1928 was published in V. 127, p. 2376. 


Holland Furnace Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 387.884 
shares of non-par value stock on official notice of issuance in exchange for 
present ee certificates, and 7,446 shares of non-par value stock, 
on official notice of issuance as a stock dividend, making the total amount 
applied for 395,330 shares. 

Income Account for Siz Months Ended June 38 1928 
NN Mires alsa bo Ga ah hb nl es ae eed i er a ee ee $5,016,467 


8 Ee AS Te: ER ee eee ee ; - ,99: 
Selling, administrative and general expenses______._____._____- 2, ; 
SP TNE 6 ie nob oe ode a Sheen ene dada eennwe J 
ET AES REET SS Tt CTE es ee eee a 137,419 
I aD hee fe sw ni. Ss ed ans el on ak a ew oe 51,483 
ee ee ee ee ee eee 39,1 
Rn I hbk odin ck 8 Sa as sa a gs sh a a a $278,785 
eee ON a eee area 430,502 
Transfer from reserve for Federal income tax on deferred income_ 55,230 
i oa at naa a Ate a een Sis an ie th etd ts ha Sw $3,764,518 
DUE: (OR DEUEIPNE BION nak a own ccnnesb wash cnomewew can 56,000 
EE eee eee 18,327 
Dividends in non-par value stock on common stock_________~_ 144,930 
Pt Ci Mi O6 DINE gedoe cee tade eae deden ae an eae $3 545,261 
Per share earnings on 387 ,884 shs. common stock after pref. div._ $0.57 


Comparative Balance Sheet. 











June 30 '28. Dec.31°27. June 30°28. Dec.31 '27. 
Assets— b J Linbtlittes— $ $ 
ae 1,008,238 1,302,004! Notes payable_.__. 1,635,000 450,000 
Accts. receivable Accts. pay., accr. 
less allowance .. 8,607,342 8,829,364 expenses, &c__- 1,080,563 1,330,372 
Inventories - ~~... - 2,310,579 1,777,799! Federalincome tax 118,617 237,235 
Cash surrender val. Taxes & commis’ns 
of life insurance_ 129,884 116,611 payablein 1929. 372,173  ...-. 
Due from agents & S.f.6% gold debs_ 3,101,000 3,221,000 
and salesmen... 515,150 370,134 | Res.for Fed.tax on 
Other assets _____- 861,767 614,716 deferredincome. 350,458 497,078 
Land, buildings, 17% pref. stock... 1,600,000 1,600.000 
machinery, &c_- 1,278,784 1,258.759|Com.stk.(non-par) 3,878,840 3,733,910 
| ee 1 1{Profit and loss— 
Deferred charge:._. 970,166 230,708 surplus (earned) 3,545,261 3,430,502 
: eee ee ._-15,681,914 14,500,098 WOM. co awe cea 15,681,914 14,500,098 
—V. 125, p. 3206. 


Horni Signal Manufacturing Corp.—Stocks Offered.— 
Bennett, Converse & Schwab, Ine., New York, are offering 
25,000 shares class A (no par value) stock and 2,000 shares 
= (no par value) stock. The stock is offered at the 
market. 


The class A stock and the class AA stock are equal share for share in 
their rights in any distribution of cash or stock dividends and(or) assets. 
The class AA stock, a majority of the shares of which are owned by Paul 
P. Horni, has sole voting power. 

Data from Letter of Paul P. Horni, Vice-President of the Corporation. 

Business.—The Horni traffic signal business was established in 1920 
and incorporated in 1924. Tne corporation nas exclusive rights to manu- 
facture under the Paul P. Horni patents upon manual and automatic 
traffic-control devices and accessories, which are accepted as ‘‘standard"’ 
by authorities of many municipalities. Installations have been made in 
New York, N. Y.—e. g.: Riverside Drive, Grand Concourse and other 
thoroughfares—and some 200 other municipalities, including Hartford. 
Newark, Philadelphia, Baltimore, Washington, Pensacola, San Antonio and 
Bogota, Republic of Colombia. 

Purpos?.—The additional capital proceedings from the sale of these 
shares will enable the company to take available orders that it could not 
accept with its present limitations in that respect. 

Earnings.—During the past year the corporation has earned $24 per share 
As soon as the additional capital is being em- 





ployed with equal effectiveness, the management contemplates placing 
™ corporation has no funded debr 
= 


the capital stock on a dividend basis. 
nor preferred stoek.—V. 121, p. 2411. 
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Hoskins Manufacturing Co.—£arnings.— 

The cempany reports for the nine months ended Sept. 30 1928 net earn- 
ings, after provision for Federal income taxes, depreciation and all other 
charges, of $335,178.—V. 127, p. 1110. 

Hotel St. George (Clark Henry Corp.) Brooklyn, 
N. Y.—Bonds Offered.—Halsey, Stuart & Co., Inc., Greene- 
baum Sons Securities Corp. and Graham, Parsons & Co. are 
offering at prices to yield about 6% $8,000,000 Ist mtge. 
534 % serial gold bond certificates, series ‘‘A.’’ 

Series ‘‘A’’ certificates will be dated Nov. 1 1928, and will mature serially 
each May 1 and Nov. 1 from Nov. 1 1932, to Nov. 1 1943. Principal and 


int. are peyatie at the offices of Halsey, Stuart & Co., Inc., in Chicago 
and New York, at the office of Greenebaum Sons Securities Corp.. New 
York, and at the office of Greenebaum Sons Investment Co., Chicago. 


Denom. $1,000, $500 and $100. eries ‘‘A’’ certificates will be red. in 
whole or in part on any int. date on 60 days’ prior notice at the following 
| and int.: Up to and inci. Nov. 1 1931, at 105; thereafter, up to and 
nel. Nov. 1 1933, at 102%; thereafter, up to and incl. Nov. 1 1938. at 
101%; thereafier, up to and incl. Nov. 1 1942, at 101, and thereafter at 
100. Interest payable without deduction for any normal Federal income 
tax not in excess of 2% per annum. Company agrees to refund resident 
holders upon proper and timely request for any State and District of Col. 
taxes, except those in the nature of franchise, transfer, inheritance or 
estate taxes in an amount not exceeding \ of 1% of the principal of such 
certificates per annum. 

Property and Location.—The site of the Hotel St. George includes the 
entire block bounded by Clark, Henry, Hicks and Pineapple Sts. in the 
heart of the Brooklyn Heights section of Brooklyn. The Hotel St. George, 
recognized as the oustanding hotel in Brooklyn, is the largest and one 
of the most successful hotels in B ooklyn and one of the largest hotels in 
Greater New York. A steady enlargement of accommodations has _ been 
necessitated because of the wide and increasing popularity which the Hotel 
St. George enjoys. The present property conta 1,047 rooms while a 
new building, designed in accordance th the best principles of hotel 
construction, is now being erected to provide 1048 additional rooms. 
The average rentals are very reasonable and are at rates which experience 
shows meet a good demand. 

Security.—The mortgage under which $8,000,000 of first mortgage 
5% % serial gold bond certificates, series ‘‘A,’’ and $500,000 of 6% % serial 
gold bond certificates. series ‘“‘B'’ (subordinate in lien to the series ‘‘A 
certificates) will be issued, will be a first mortgage on land owned in fee, 
existing buildings now comprising the Hotel St. George, and a new 2 - 
story building now under construction which will contain 1.048 rooms. 
The ahr buildings have a cubical content of 5.581.000 cubic feet. The 
new building will have a cubical content of 4,165,000 cubic feet. 

The bond and mortgage of which these first mortgage 5% % serial gold 
_— —— series ‘‘A’’ are parts will be the direct obligation of Clark 

enry Corp. 4 

Purpose.—The proceeds from the sale of these series ‘‘A’’ and series ‘‘B 
certificates will be used to retire corporate indebtedness bearing higher rates 
of interest, to complete the new building now under construction, for 
improvements and for other corporate oy 

Appraisals.—Independent appraisals of the land owned in fee, complete 

uil and improvements, exclusive of furniture and equipment not 
incidental to the buildings, have been made by recognized authorities as 


follows: 

John F. James & Sons, Brooklyn, N. Y.—Land-_-.-...----.---- $3 .423 .000 
Land, completed buildings and improvements - --...----.---- 12.261.745 

David Porter, Inc., Brooklyn, N. Y.—Land---.-..--.-------- $3 .438.750 
Land, completed buildings and improvements - --_...-------- 12.230.750 


On the basis of the lower of the above appraisals, the land, completed 
buildings and improvements will have a valuation of more than 152% of the 
amount of the first mortgage serial gold bond certificates. series ‘‘A,’’ and 
more than 143% of the series ‘‘A’’ and es ‘‘B”’ certificates. 

The value of furniture, furnishings and equipment not included .n the 
above appraisal but to be pledged as additional security for the certificates 
is in excess of $1,000,000. 

Earnings.—The average annual net earnings, before depreciation and 
Federal taxes, and non-recurring charges for 1925 only, from the existing 
build of the Hotel St. George for the three years and eight months 
ended Aug. 31 1928. as s'ated below, have been approximataly sufficien to 
pay all annual interest and amortization charges on the series ‘‘A’’ and series 
‘B”’ certificates. The net earnings before depreciation and Federal taxes 
from the entire property after completion of the new building and improve- 
ments have been estimated by Bing & Bing, Inc., at $1,250.000 and by 
John F. James & Sons at $1,141,750. The maximum annual interest re- 
quirements on the series ‘‘A’’ certificates are $460,000 and the maximum 
annual interest requirements on the series ‘‘A’’ and series ‘‘B’’ certificates 
are $492.500. The net earnings, before depreciation and Federal taxes, and 
non-recurring charges for 1925 only, from the present buildings of the Hotel 


St. George for the years 1925, 1926, 1927, and for eight months ended 
Aus. 31 1928, as certified to by independent publie accountants, are as 
‘ollows: 

eee Se TOME BE BONN ok connec iesecnnnnndpcumeces tm censtued $573 .682 
pi" “7 2b. =e ee ees 694.76 
We Ce BOO. AE MOE oc bccecr nnn ccas ae eweetennnnesaeceusase 641.822 


pe Te ee Se ea ee ree ss 380.543 
‘arent Company.—The Hotel St. George is owned by the Clark Henry 
Corp., a wholly owned subsidiary of Bing & Bing. Inc., which latter com- 
any has guaranteed to the certificate holders the completion of the build- 
jae substantially in accordance with plans and specifications on file, free 
and clear of all prior liens. Under the management and ownership of Bing 
& Inc., the Hotel St. George has been one of the most successful 
hotels in Brooklyn and it will continue to enjoy the benefits of the same 
excellent management. : ; 
Legal for Trust runds.—Based on the independent appraisals received, 
the Hotel St. George Ist mtge. serial gold bond certificates, series ‘‘A’’ 
upon completion of additional building and improvements, will be legal 
investments for trust funds under the laws of the State of New York. (See 
also V. 117, p. 1396.) 


Household Products, Inc.—Capitalization Increased.— 

The stockholders on Uct. 26 increased the authorized capital stock, no 
par value, from 575,000 shares (all outstanding) to 1,000,000 shares.— 
V. 127, p. 2098. 


Illinois Pipe Line Co.—Dividend Rate Increased.—The 
directors have declared a semi-annual dividend of 10% on 
the outstanding $20,000,000 common tock, par $100, payable 
Dee. 15 to holders of record Nov. 12. This compares with 
semi-annual dividends of 6% previously paid.—V. 126, p. 
1516. 


Ilseder Steel Corp. (Ilseder Hutte).—Bonds Sold.— 
National City Co., Oct. 31, offered $10,000,000 gold mtge. 
6% bonds, series of 1928 at 92 and int., to yield 6.74%. 


The issued has been oversubscribed. 

Dated Aug. 1 1928; due Aug. 1 1948. Authorized issue limited to 
$20,000,000, principal amount, of bonds to be outstanding at any one time 
under the trust indenture. Interest payable F & A. _ Principal and int. 
payable at head office of National City Bank, New York in gold coin of the 
United States of America without deduction for any present or future 
German taxes. Principal and interest also collectible at the option of the 
holder, either at the city office of The National City Bank of New York, 
in London, Eng., in pounds, sterling, or at Amsterdamsche Bank, Amster- 
dam, The Netherlands, in guilders, or at the Stockholms Enskilda Bank, 
Stockholm Sweden, in Swedish kroner, in each case at the then current 
buying rate of the resnective banks for sieht exchanve on New York. 
Denom. $1,000 and $500 c*. Red., all or part, at any time, upon 30 days’ 
notice, at the principal amount and accrued int., plus a premium equal to 
3% of the principal, if red. on or before Aug. 1 1930, or 2% of such principal, 
if red. after Aug. 1 1930, and on or before Aug. 1 1932, or 1% of such princi- 
pal if redeemable after Aug. 1 1932, and on or before Aug. 1 1933. Also red. 
through the operation of the sinking fund, in part, on or before Aug.1 194.3, 
and in whole or in part, thereafter, on any date, upon 30 days’ notice, at 
the principal amount and int. Corporation may make sinking fund pay- 
ments in cash on or bonds, or both. The National City Bank of New York- 
trustee Darmstadter und WNationalbank Kommanditgesellschaft Au, 
Aktien, co-trustee. 


-_ 





Summary from Letter of J. Fromme and Ewald Hecker, Managing 
rectors of Ilseder Hutte. 

History and Business.—Corporation is the largest producer in Germany 
of steel beams and channels, and in addition manufacturers substantial 
quantities of other structural steel products. Its business is fully in 
tegrated, the corporation and its subsidiaries owning and operating es, 
plants and other properties for the manufacture of steel products through 
all the various stages of production, from the mining of the ore to the shi 
ment of the finished article. It is the only important steel company 
Germany entirely independent of foreign sources of supply of iron ore. 

rporation was founded in 1861 as a result of the discovery of three 
large iron ore deposits, near Gross-Ilsede, in the southern part of the Prov- 
ince of Hanover, which has proved to be the largest and most important 
high grade iron ore deposits in Germany. Complete iron and steel works 
were constructed immediately adjoining the mines, and, under able manage- 
ment, the Corooration has experienced a steady and successful growth, 
introducing f o.n time to time the most modern and economical equipment 
for the production of iron and steel and certain by-products. 

The proximity of the steel works to the ircn mines permits a substantial 
saving of freight charges, which represent an important item in the case of 
steel companies importing iron ore from Sweden, Lorraine, Spain or Canada. 
Being lecated considerably farther east than the steel plents in the Ruhr 
district, the corporation enjoys another importent freipht advantage in 
the case of shipments of finished products into its principal selling territory , 
in which are located Berlin, Hamburg, Bremen, Hanover, Leipzig and 
other important cities. 

The products of the Ilseder Steel Corp. consist principally of steel beams 
and other structural shapes and bars, the corporation marketing about 30% 
of ell vealus anu CuaLnels made in Germany, or over twice that of the next 
largest manufacturer of these products. Corporation owns the sole manu- 
facturing rights in Germany for the so-called ‘‘Peine’’ or ‘‘H’’ beams, for 
which the demand is rapidly and continually increasing, due to the great 
saving in labor costs whica their use effects in structural steel construction. 
Corporation also sells iron ore and coal, as well as by-products; including 
coal tar, benzole and sulphate of ammonia, and a phosphoric fertilizer of an 
excellent grade made from slag, from all of which substantial revenues 
are derived. Electric energy is sold at retril in the communities in which 
the steel works are located, and at wholesale to public utility companies. 

vet sales of the corporation during recent years have been as follows: 
1925, $16,612,395; 1926, $21,624,012: 1927, $27,555,849. 

Property.—Among the outstanding items of the corporation's assets are 
the three large iron ore deposits previously mentioned, which, according 
to the most conservative official estimates, contain more than 200,000,000 
tons of recoverable ore, with an estimated combined life of 100 years at the 
present rate of production. Coal is obtained from the mines ef ‘Friedrich 
der Grosse,’’ a constituent company, located at Herne, Westphalia, which 
contain more than 150,000,000 tons of coal especially suitable for the pro- 
duction of coke ef excellent quality. Corporation plans to supplement 
tne existing by-product coke plants at their mines by a new by-product 
coke plant of the most modern type, now in course of construction, which is 
expected to be completed by Dec. of this year, and which will have an 
annual production capacity of 350,000 tons of coke. 

Corporation also intends to construct, at Gross-Ilsede, a by-product coke 
plant of the most modern type, which, it is expected will be completed by 
the end of 1929. This plant will have a production capacity of 300,000 
tons of coke per annum, and approximately 225,000,000 cubic feet of gas 
per-annum, of which latter, approximately 150,000,000 cubic feet will be 
used by the corporation’s constituent eompany, Peiner Walzwerk, both in 
its Martin Process operations, and in its other furnaces to replace coal now 
being used, thereby securing more economical operation. 

Corporation owns 6 modern blast furnaces with an annual capacity of 
over 700,000 tons of pig iron. Steel is made by the Thomas and Martin 
ee in converters and furnaces having an annual ingot capacity of 

00,000 tons. The quality of steel produced is especially uniform owning 
to the fact that the corporation uses iron ore from its own mines exclusively 
and is not required to purchase ores of varying grades from outside sources. 
The nine rolling mill trains are electrically driven throughout. and compare 
favorably with the equipment in the foremost American steel plants. An 
electric power station, having a capacity of 55.000 horsepower in gas 
engine units using by-product gas, furnishes electric energy for the entire 
power and light requirements of the iron ore mines and the steel works, as 
well as the electric energy which is sold at retail and wholesale. 

Corporation has 110 miles of steam railroad track, which connects directl 
with the main line between Berlin, Hamburg and Cologne, and is we 
equipped for the transportation of raw materials and finished producte# 
as well as for passenger and freight service in the districts surrounding 
Gross-Ilsede. Adjoining the coal mines at Herne are extensive wharves 
and docking facilities on the Rhine-Herne Canal. which make possible the 
use of inland water-ways for shipments of coal to Holland and to the steel 
works of the corporation. Corporation is building its own harbor at Peine, 
sufficiently large to handle the entire water shipments of the corporation 
and its constituent company, Peiner Walzwerk. 

Other properties include plants and equipment for the production of slag 
fertilizer, benzol, ammonia, coal-tar and other by-products. The proper- 
ties also include office buildings, limestone works, a brick-plant, more than 
1,000 houses for employees, 4,000 acres of farm land, and other real estate. 

The plants and properties are generally of the most modern type and 
construction, and are maintained at a point of high efficiency, with resulting 
low unit costs of production. 

Purposes of the Issue.—The proceeds from the sale of the bonds of the 
Series of 1928 will be used to retire the corporation's outstanding 20-year 
mortgage sinking fund 7% gold bonds, to reimburse the treasury of the 
corporation for expenditures for additions and improvements, and to pro- 
vide for the construction of further additions and improvements, inclduing 
the new by-product coke plants at ‘‘Friedrich de Grosse’ and Ilseder-Hutte, 
and the harbor at Peine referred to above. 

Security.—The bonds will be the direct obligations of the corporation 
and will be secured by mortgages, subject only to the charges securing the 
industrial debentures referred to below, on the operating properties of the 
Corporation and its present wholly owned constituent companies, Aktein- 
gesellschaft Peiner Walzwerk and Gewerkscraft des Steinkohlenbergwerks 
“‘friedrich der grosse.’’ These properties include the iron ore mines, the 
more important coal mines, the coke ovens, the blast furnaces, the steel 
plants, the rolling mills, the electric renerating stations, the machine shops, 
steam railroad property, office buildings, and other plants and equipment 
constituting a fully integrated system of properties for the production ef 
finished steel products. 

The trust indenture under whicn the bonds will be issued will limit the 
amount of bonds, which may be at any one time outstanding thereunder, 
to $20,009,000, aggregate principal amount, issuable from time to time, 
either as Bonds of the Series of 1928, or as Bonds of one or more other 
series, with such coupon rates, maturities, redemption terms, and other 
orovisions as the directors may from time to time determine, subject, 

owever, to the limitations to be set forth in the trust indenture, including 
among other things, a provision that, so long as any of the bonds of the 
Series of 1928 are outstanding, no bonds of any other series shall be issued 
to mature, according to their terms, on a date earlier than August 1 1948, 
and no sinking fund shall be provided for the bonds of any other series that 
snall be calculated to retire tre bonds of such series more ripidly than by 
equal annual installments sufficient to retire such series by maturity. 

In addition to the $10,000,000, principal amount, of bonds, presently 
to be outstanding, bonds may be issued, from time to time, to the extent 
of the fundable portion of the cost (comoutet in the manner to be 
provided in the trust indenture) of the acquisition of new operating prop- 
erties, or of additions, improvements, extensions, etc., of or to operating 
properties, or of shares of stock of additional constituent companies; 
provided, in each case, that aggregate net earnings of the corporation and its 
constituent companies, respectively, after operating expenses, current 
maintenance and taxes (other than taxes based on income), but before 
interest charges or provision for depreciation, shall have been, for two 
periods of twelve consecutive months, each, occurring within 42 consecutive 
months immediately preceding the issue of such additional bonds, not less 
than three times the sum of the annual interest charges on all bonds to be 
outstanding immediately after sucn issue, plus the maximum annual fixed 
charges on any and all industrial debentures outstanding on the date of 


such issue, and provided, further. in each case, that net current assets (as 
defined in the trust indenture) of the corporation and its constituent com- 
panies, after giving effect to the aplication of the proceeds of such addi- 
tional bonds, shall be not less than 50% of the aggregate principal amount 
of bonds outstanding immediately thereafter (provided, that such net 


current assets shall in no case be less than $7,000,000 and need in no case 
be more than $9,000,000). Bonds may al3zo be issued, subject to the 


restrictions above set forth as to Aggregate Net Earnings and net current 
assets, either against the deposit with the trustee of an amount of cash 

ual to the principal amount of the bonds so issued, or, to the extent of 
$2,500,000, aggregate principal amount, of bonds, without any other re- 
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BUrivumsu. Lue Casu BU Ut 8..Ku iuay ln turn be Grawn out to the extent 
of the fundable portion of the cost of acquisitions of the character above 
described. The fundable portion of the cost of acquisition will be com- 
puted ata ae 75%, of the cost thereof, until the aggregate principal 
amount of bends issued added to the aggregate amount of any casn drawn 
out with respect to such acquisitions, shall amount to $2,500,000, and 
thereafter the fundable portion of the cost of acquisitions will be computed 
at approximately 50°, of the cost thereof. The trust indenture will also 
rovide for the issue of bonds for the purpose of refunding other series of 
3onds outstanding thereunder, from time to time. 

Sinking Fund.—The trust indenture will provide for progressively increas- 
ing sinking fund payments, calculated to retire this entire issue of bonds by 
maturity. The sinking fund is desizned to operate semi-annually, com- 
mencinz not later than Aug. 1 1950, to retire the bonds of this issue at not 
exceeding 100% and accrued interest. 

Earnings.—In each of the past 59 years the corporation has earned a 
profit after expenses, maintenance and taxes. This unusual record of 
zarning power is reflected in an enviable record of dividends, unbroken 
for the years from 1868 to 1922, inclusive, the rates paid ranging from 6% 
to 60%. The policy of the corporation has been consistently conservative, 
a large part of the profits each year have been invested in plants and proper 
ties. For the years 1923 and 1924, no dividends were declared by the cor- 
poration, the entire net earnings being reinvested in the business. Divi 
dends were paid at the rate of 6% for each of the years 1925 and 1926, and 
at the rate of 6'4'7 for the year 1927. 

The consolidated net earnines of the corporation and its consistent com 
panies, after expenses, maintenance, renewals, replacements and taxes 
(other than taxes based on income), but before depreciation and interest 
charves, for the year 1925 were $2,804,118, for the year 1926 were $2,531,295 
and for the year 1927 weve $4,291,667. The corresponding net earninvs 


after depreciation, as charged were as follows: 1925, $1,325,399: 1926, 
$1,066,726; and 1927, $3,114,373. The annual interest requirements on 
the present issue of =10,000,000, cold mortgage 6% bonds, Series of 1928, 


and the present annual fixed charges on the industrial debentures issued, 
aggregate $757,000 - 
salance Sheet, Dec. 31 1927 
Adjusted to give effect to the present financing and transactions incidental 
thereto: 





Assets— Liahtlities— 
Olsoon nenenasecssece $3,106,261 | Accounts payable..... $583,443 
Accounts rec’ble, (less res.) 1,831,637 Accrued taxes, etc 1,004,974 
Prepaid taxes, etc.- 115,813 Empl. savings deposits, etc 784.720 
Inv’s.in mark. securities 195,221) Dividends payable 1,028,875 
Inventories 4.949.730 Deferred liabilities 912,349 
Adv. tooffi. & empl 36,159! Gold mtge 6% bonds 10,900,000 
Inv. in & net adv. to fully Res. for deprec. of fixed assets 5,027,586 
owned subsidiary etc. --- 1,914,306 | Other reserves _ _. 4,417,671 
Land, bldgs. & equip-- . 23,099,384 Preferred stock... -- * 32,452 
Mining rights, etc . 3,335,000 } Common stock ah _. 15,238,095 
Bond disc. & expenses 1,125,000, Excess of net asset value of 
Se SAS ees a 453.664 
Surplus. .....- 7 215,582 


Diendsdnenes ...--$39,699,515 TORE s cwicwsmanadnmmweds Gen ee.eLe 
Note:—On Dec. 31 1927, tie corporation and its constituent companies 
had contingent liabilities on account of guaranties etc., aggrezatine $116,- 
597 and on account of « scoun ed notes receivable aggregating $263,578. 

In connection with the ment of reparations, the corporation and its 
constituent companies have issued, in accordance with the so-called ‘‘Dawes 
Plan,’’ on the basis of present assessment, Industrial debentures in the 
aggregate face amount of $4.915.2°8. with resnect to which the maximum 
annual liability on account of int. and amortization will be 6%. In the opin- 
ion of counsel, the liability for the payment of this sum is secured by a first 
charge, in many respects analogous to a tax lien, upon their fixed properties. 
In accordance with a law which affects a further internal distribution in 
Germany of the burden of reparations, the annual payments on account 
of the industrial debentures of the corporation and its constituent companies 
is at present only $157,000. and it is not expected that future payments 
will be materially hizher. 

Conversion into United States currency has been made at the rate of 4.2 
Reichsmarks to the Dollar.—V. 123, p. 2526. 


Independent Oil & Gas Co.—FLEarnings.— 
{including Manhattan Oil Co. for Two Months. 


J 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net inc. after int., taxes, 


deprec. & depletion $2,445,854 $889,801 $2,138.973 $1,843.935 
Shs. com, outst. (no par) 959,457 500 ,000 959 457 500,000 
Earninys per share___-_-_ $2.55 $1.77 $2.22 $3.68 


—V. 127, p. 2376. 
Indian Refining Company, Inc. (& Subs.).—Earnings. 
Period End. Sept. 30 1928— 3 Mos. 9 Mos. 
Net sales $5,410,912 $13,794,023 








Rn IIIS Ok eee nem 4,672,783 12,513,964 
od al coca pi eo ue cs $738,129 $1,280.059 
| EES SRS SEES GN IRE Sate eee eee: Dr .24,058 85,397 

I argh or a ies ey, SS eee eee $714,071 $1,365,456 


Depreciation 237 .032 653 340 





yt EROS SS Py a eee ny epee ee 78,827 203,371 
Net profit. —.-_--- ee ed he ee a ee eee $398,212 $508 .745 
Earns. per shr. on 820,328 shs. com. stk.__.---~- $0.41 $0.40 


Comparative Consolidated Balance Sheet. 


Assets— Sept. 30'28 Dec | las | Ltabilittes Sept. 30'28 Dec. 31'27 
$ $ 

xRef. tank cars, Preferred stock... 3,309,100 2,296,400 
pipe lines, ete__15.902,001 15,845,362 Common stock._-y8,203.280 7,850,680 
Havoline tr’mark_ 850,000 850,000 Funded debt... _- 4,089,600 4,084,091 
eS ioges 664 ,446 372,140 Accts. payable. ~--1,936,860 1,140,573 
Accts. & notes, rec. 1,681,820 1,394,975 Notes payable___- 60.000 361,000 
Advances........ 48,467 32,255 Bank loans_____. 950,000 475,000 
Special deposits_-_-_ 4,102 12,362 | Accrued interest... .11,000  -.-.-- 
Prepaid expenses-_- 330,595 78.913 | Res. for losses__-_- 8,347 64,539 
Inventories... _. ~..2,326,164 2,253,242 Notesrec. (notcur) —-____-. 38,000 
Securities owned _ - 6,085 13,561 | P. & Surplus._._- 3,688,828 5,061,463 


Cash in sink fund_ 
Deferred charges_- 
Notes rec, not cur. 


174,000 
269,335 


480.936 
38.000 





sat se pa et 22,257,015 21,371,746 22,257,015 21,371,746 
x After depreciation. y Represented by 4,172 shares of old stock. par 
$100 and 778,608 shares of new stock of $10 par-—V. 127. p. 1684, 1670. 


Ingersoll-Rand Co.—Erxira Dividend of $1.—The diree- | 


tors on Oct. 31 declared an extra dividend of $1 per share, 
and the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, both payable Dec. 1 to 
holders of record Nov. 12. On June 1 last and on July 1 
and Dec. 1 1927, the company made an extra eash distribu- 
tion of like amount on this issue.—V. 126, p. 3307. 


International Combustion Engineering Corp.—Large 
Contract .— 


This corporation, through its subsidiary, the Combustion Engineering 
Corp., has received a contract from the Philip Carey Mfg. Co. of Cin- 
cinnati, for two steam generators to operate at 1,800 pounds steam pres- 
sure, the highest steam pressure ever used in America. The plant, at 
Lockland, O., will be the largest high pressure steam plant in the world, it 
is said. 

The main generating units will consist of two 5,000 h. p. vertical, triple 
expansion, direct connected engines, operating with 1,400 pound pressure 
at the throttle, at a temperature of 800 degrees F. and exhausting against 
60 pound back pressure above the atmosphere. To each engine will be 
direct connected a three-phase alternator. 

All equipment for the plant will be ordered from American manufac- 
turers except the main engines which will be furnished by A. Borsig of 
Berlin, Germany.—V. 127, p. 2240. 








International Harvester Co.—To Split Up Shares .— 

The stockholders will vote Dec. 11 on Gene the authorized common 
stock from 1,300.000 shares, par $100. to 6. 000 shares of no par value, 
four new shares to be issued in exchange for each common share held. This 
would require the issuance of about 4.410.000 new no par shares. 4 

The directors intend to establish the new stock on a $2.00 annual divi- 
dend basis, which is equivalent to $10 per share on the present stock, which 
now pays $6 in cash and 4% in stock. The present semi-annual dividend 
of 2% in stock would be discontinued. 

President Alexander Logge says in substance: 

The common stock authorized by the stockholders at their special meet- 
ing of July 29 1920. to permit the payment of 2% semi-annual stock divi- 
dends. has been exhausted by the stock dividend paid on July 2 1928, and 
the directors deem it inadvisable to continue such dividends further. In 
their opinion the division of each common share into four no par shares, 
producing a unit value more in line with that of other companies and more 
convenient for stock investment, will prove satisfactory to stockholders. ({ 

The change from $100 par to no par stock is recommended primarily 
because the nominal value of $100 a share serves no useful purpose and is 
entirely misleading as to the actual capital investment. 

During the 26 years of the company’s existence it has been necessary an- 
nually to reinvest a substantial] portion of earnings in modernization and 
enlargement of the company’s manufacturing and distributing faciilties, to 
improve the quality of its product, effect economic operations and meet the 
increasing demand, with the result that the capital investment per share is 
substantially more than the par value. 

Because of this additional permanent investment in the business, the direc- 
tors propose, following the change to no par stock, to increase the stated 
capital account by transfer of approximately $66,000,000 from surplus.— 


| V. 126, p. 3130. 


International Marble Corp.—CGerman and American 
Bankers form International Corp—Properties in Italy.— | 
The cor; oration has been cr anized in I’elaware by American and 
Euro: ean iaterests with an auth rized capital of 200,000 no par shares 
and has acquired productive marble properties near Lasa in Italy, and 
ill en a e in the quarrying, finishing and marketing of marble on an 


international scale. 
The corpcration is backed by a group of German and New York bankers, 
includin Hardy & Co. of Berlin ana Jeron eB. Sullivan & Co. of N.Y. City. 


o public offering will be nace of the company’s stock at the present 


time, the bankers having ma‘e a cash investment of £500,000 in the 
bu-iness ani controllin: the ent're stock issued. 

The board cf directors includes the following Edcerton Parsons, 
Chairivan Kdear S. Baruc (of Colvin & Co.5, M. Rothenber-er (of Jerome 
B. Sullivan & Co.), Jerome B.Sullivan (cf Jerone B. Sullivan & Co.), 
Carl Woefel of Muncih, Amer Keene of e York, Kurt Richtar (of 
Hardy & Co., Berlin’, br. Ernst Schroeder of Munich, Raoul E. Desvernine 
(of Hornblower, Miller & Carisson., ew Ycrk, and Glenn C, Bramble 
(als> of Hornblower, Miller & Carrison), New York. 

Che officers are Raoul E. Desvernine, Pres.;: fk. S. Paruc, Sec.: Arthur 


Loewenheim, Treas., and Carl Woelfel, Kurt Richt 


or, Dr. Ernst Schroeder, 
Vice-Presidents. 


International Milling Co. (of Delaware) .—Report 








Years End. Aug.31— 1927-28. 1926-27. 1925-26. 1924-25 
xTrading profits__._..-- $1,565,140 $1,127,014 $1,025,1 :7 $790,797 
Seperens OF DONE. occce 0 Be ccc 28, 31 29,69 30,9 
Prem. on preferred stock 

Potired:, MC... 22.5 a eo ee ee 
Pref. dividends (7%)--- 205,009 181,855 161,836 158,851 
Common dividends - - - - 462,500 450,000 342,500 287 ,500 

ere ee ($19) 310) (33.85) ($5.75) 

Balance, surplus_—_-_- $897 ,077 $466 ,828 $491,127 $313,505 
Previous surplus. ___--- 3,810,170 3,239,043 2,747 ,916 2,434,411 
Proc. from sale of com. 

stk. held in treas____- 116,575 aoe 0406 «tees 6=—C aa 
Over prov. for taxes_-_-_- Rs ee ae ee Se ee 
Prem.on sale of pref.stk. SO ee ea ae 

‘Total Gurplus........< $4,887,828 $3,810,171 $3,239,043 $2,747,916 


Earns per sh. on 50,000 
shs. of no par com. stk. 


outstanding-_--__-.-- $27.20 $18.32 $16.67 $12.02 
x After making full provision for Federal and Canadian taxes. 
Balance Sheet August 31. 
1928. 1927. | 1928, 1927. 

Assets— $ $ Liahtitttes— $ 
Property & plant. 6,933,095 6,400,911 | Preferred capital... 2,976,800 2,729,800 
a SE aa Saige 926,501 1,256,422 |Common stock.-- 2,500,C00 2,500,000 
Accts. receivable_.x1,30i1,027 1,044,097 | First mtge. bonds- 431,500 467.000 
Investments__-.-- 404,788 95,926 | Notes payable____ 2,003.250 54,750 
Fds. for red. of bds 3,947 18,068 | Accts. payable- -- 781,099 842,781 
Sundry assete.... -....- 164,870 | Pref. div. accrued _ 52,094 47,772 
Salesman advances Ce fii Taxes, int., comm, 
AGy. on Srain.... Zev 0GS _  § «essen &e., accrued... 347,412 244,047 
Due from employ. Of) iio teserve for maint. 
Membership---..- TREO mesaee & depreciation. 1,217,762 949,835 
Inventories__..-- 5,354,124 2,780,029 'Conting. reserve-. 201,789 y150,000 
Prepaid accounts. 190,142 175,198 Other reserves ---_- 59,982 139,366 

Cl) eee 4,887,828 3,810,171 





Total (each side) 15,459,519 11,935,522 
x Accounts receivable, less reserves. y For possible additional assess- 
ments for Federal taxes for prior years.—V. 125, p. 2944; V. 123, p. 2786. 


International Nickel Co. (N. J.).—To Transfer Proper- 
ties to Canadian Company—Reca pitalization.—A letter to the 
preferred and common stockholders dated Oct. 30 says in 


substance: 

The principal assets of this company are in Canada, and it is there that 
the mines, smelter and refinery are located. All of the company’s product 
is derived from Canada as several years ago, for economic reasons, the 
Bayonne, N. J., refinery was dismantled and no nickel refining operations 
are now conducted in New Jersey. the State of this company’s incorporation. 
Furthermore, the company’s hydro-electric development. now representing 
an investment of many millions of dollars. is wholly located in Canada. 
A substantial ownership in the company has been acquired in recent years 
by Canadian investors who are, to an increasing degree, evidencing their 
interest and faith in the company’s properties and management. 

In view of the extent to which the company is a Canadian enterprise, 
and in deference to the wishes expresssed by many important stockholders, 
both American and Canadian, the directors have for some time been con- 
sidering plans for affording its stockholders an opportunity of exchanging 
their holding company stock for stock of the Canadian operating company, 
namely, the International Nickel Co. of Canada. Ltd., through which all 
our Canadian properties are now owned and operated. 

After careful study and analysis, the directors have unanimously come 
to the conclusion that there would be advantages in such direct ownership 
which would permit of improving the position of all of stockholders, both 
preferred and common. 

In order to effectuate this result, a plan has been approved by the board 
embodying the following features 

The International Nickel Co. of Canada, which holds, owns and operates 
the mines, smelter and refinery, is being vested. directly or through stock 
ownership, with tae remaining properties and business of the New Jersey 
company and is being recapitalized so that upon the completion of the 
exchanges of stock hereafter provided for it will have outstanding, in respect 
of the present stock of the New Jersey company, one share of 7% cum. pref. 
stock for each share of 6% non-cum. pref. stock of the New Jersey company 
and 6 shares of no par value common stock for each share of common stock 
of the New Jersey company. 

The Canadian company has agreed, subject to the plan being declared 
operative. to make such exchanges. 

The foregoing terms of exchange are designed to carry out the conception 
of the board that any readjustment should ensure to the benefit of and 
improve the position of both classes of the company’s present stock. 

The pref. stock of the Canadian company will be 7% cum. pref. stock, 
entitled to 20 votes per share and on liquidation or redemption to 120 and 
divs., and will be non-callable for 5 years. The present pref. stock of the 


New Jersey company bears dividends at the rate of 6% per annum only, 
is non-cumulative and is entitled only to par in the event of dissolution 
or liquidation, 
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It is believed that under the new capital structure now contemplated 
there will be the opportunity to effecs material savings, promote profitable 
—— and substantially increase earnings. 

o effectuate the foregoing plan, there has been prepared a deposit agree- 
ment, dated Oct. 30 1928, with Charles Hayden, J. W. McConnell and 
Robert C. Stanley, as a committee, under which J. P. Morgan & Co., 
New York, and the Royal Trust Co., Montreal and Toronto, are named 
as depositaries. The time within which deposits may be made is now 
limited to Nov. 30 1928. European stockholders may deposit their certifi- 
cates with Morgan. Grenfell & Co., London, as agent. 

The plan has been formulated only after consultation with large stock- 
holders, both common and preferred, in both the United States and Canada. 

Immediate application will be made to list the certificates of deposit on 
the New York, Toronto and Montreal Exchanges, and, when the exchanges 
are effective, to list the stock of the International Nickel Co. of Canada 
upon these Exchanges. 

While so much of the above provided for stock of the Canadian com- 
any as is not required for purposes of exchange will be held by the New- 
ersey company for the ultimate benefit of such stockholders as prefer to 

retain their present stock. the date when such stock will be distributable 
through corporate action of the New Jersey company is problematical. 
Our counsel advise that in their opinion the exchange of stock, if effected 
in the manner which is proposed under the plan, will involve no tax under 
the United States or Canadian income tax |: ws. 

The plan does not contemplate any relinquishment by the present man- 
agement of their activities as the officers, executive committee and directors 
of the New Jersey company will assume substantially corresponding posi- 
tions in the Canadian company. 

{Signed by Charles Hayden, Chairman of the board, and Rober 
Stanley, President.| See also V. 127, p. 2376 


International Paper Co.—Contract Closed.— 

The company announces: ‘‘We closed on Oct. 29 a contract for a sub 
stantial tonnaxe of newsprint for the Hearst papers for several years at 
prices less than our present contract prices for next year. This transaction 
involves no deviation from our practice of announcing standard prices 
and as soon as the necessary details can be completed we will offer sub- 
stantial price reductions to all of our customers, including those who have 
already sizned their contracts for next year.’’—V. 127, p. 2240. 


Interstate Department Stores, Inc.—Listing.— 


The ¢ rk wteckK «xch e bas authorized the iisting of $3,250,000 
7% cumulative preferred stcck ith common stock purchase warrants 
attached), consisting of 42,500 shares of the par value of $100 each (total 
authorized issue, and 204.286 shares of the commen stock, without par 
value, outstanding in the hands of the public; and 32,500 additional shares 


of common .tock, on official notice of issuance and payment in full upon 
the exercise of Warrants making the total amount of common stock applied 
for 236,886. 

Consolidated Balance Sheel as of June 30 1928. 


Assets— {| Ltahriltites— 
Cash in banks & on hand - -- - -$1,082,118 | Accounts payable_.....-..-.. $502,640 
Accounts receivable. .....--- 248,172 | Accrued wages & expenses---. 92,957 
Loans receivable. ---.--.--.---- 85,676 | Federal taxes, payable_-..-.--. 118,181 
Merchandise 0n hand... -_--.. 3,360,795) Due to minority stockholders_ 7,500 
Sundry investrnents—at cost - - 6,231|7% preferred stock........-.- 3,250,000 
Land, building &c..........-. 924,062 | Com. stk. (200,000 shs. no par) 1,000,000 
po OS. BO tas aa wactinsekenncekaw 820,172 

SE inicsenicinesatiniinaiae | i eae $5,791,451 


Jones & Laughlin Steel Corp.—LEarnings.— 

Perioa tnu. vsepi. .0O- 1928—3 Mos.—1927. 14928—9 Mos.—1927. 
Earnings after taxes $5.111,110 $3.908,553 $16.231,661 $13,920.698 
Depletion & depreciation 1,446,442 1,117,130 4,099,421 3,504,554 
Interest on bonds, Ac_-_ 159,763 184,410 482,787 574,328 

$4,504.905 $2,607,013 $11,649,453 $9,841,816 

1,028 .027 1.022 ,907 3,076,860 3,058,531 

720,400 716,650 2,161,200 2,149,950 
4 


—_——__—-_—— ae $6,411,393 $ 633,335 





Net income 
Preferred dividends 
Common dividends - 





Surplus _ __ $2,756,478 $867 ,456 
Earns. per sh. on 573,320 
shares (par $100) com. 
stock outstanding __-- 
—V. 127, p. 2377. 


Jordan Motor Car Co., Inc.—Comparative Balance Sheet. 
Sept.30 '28. — "27.| —_— °27. Dec.31 ’27. 


$6.06 $2.76 $14.95 $11.83 

















Assets— $ Liabtlittes— $ 
a 607 ,830 90,406 | Notes payable...-. -..-... 262,473 
Notes & accts. rec. y319,981 428.871 | Acct. pay & accr. 

Inventories - ----- 569,290 998,284; accounts.....-- 101,673 1,020,495 
Miscell. notes, acc. Other curr. liabs_-_ or 

Se Mice . towne 116,507 |6% debentures... 1,345,218  -..._- 
Fixed assets------ z1,004,651 1,244,753) Discounted drafts. -..--. 365,026 
Contracts, plans, Other liabilities... ..- .. 400 ,000 

SS 300,000 300,000 Res. for conting_- 108,445 13,600 
Other assets_--.-- Tee  sanias Pref. stock....... 925,250 925.250 
Deferred assets--- 46,760 77,234 | Common stock... x244,801 1,868,478 

HOG scisess  -ssenan 1,599,267 | 

(rere 2,860,197 4,855,323] Total_.....-.-.. 2,860.197 4,855,323 


x Represented by 200,000 no parshares. y Less allowance for shrinkage. 
z Less $355,132 for depreciation. 

Note.—'ihe balance sheet as of Sept. 30 1928 is after giving effect to 
new financing.—V. 127, p. 2377. 


King Philip Mills (Fall River, Mass.).—Annual Report. 


Years Ended Sept. 30— 1928. 1927. 1926. 1925. 
Net earns. aft. allchgs_._ $446,004 $537 ,287 $352,686 $729,613 
Earns. per sh. on 22,500 

ehares Gt0ck..........« $19.82 $23.88 $15.67 $32.43 

Balance Sheet Sept. 30. 

Assets— 1928 1927 Liahtiities— 1928. 1927. 
Construction _- ___--$2,612,483 $2,612,463 | Capital stock_.--_- $2,250,000 $2,250,000 
Cotton, cloth and Reserve for taxes_ 50,000 87,000 


materials _..--- 640,402 449.592 | Reserve for depre- 


Cash & accts. rec. 742,648 838.021 GIEION 2 awcccce 284,508 404,235 
U. S. securities --- 600,000 800,000 | Profit and loss... 2,011,025 1,958,841 
(| $4,595,533 $4,700,076 oe $4,595,533 $4,700,076 


—V. 127, p. 1538. 
(Abbot) Kinney Co., Los Angeles.—Bonds Called.— 


The company has called for redemption Dec. 1 next $125,000 of its Ist 
mtge. 7% gold bonds dated June 1 1926, at 103 and int. Payment will 
be made at the Security Trust & Savings Bank, Los Angeles, Calif.—V. 
123, p. 92. 


(G. R.) Kinney Co., Inc.—October Sales—New Stores.— 

President E. H. Krom authorizes tne following: 

This October will show the largest business the Chicago territory has 
ever known. For the company as a whole, I think that October sales 
will be from 5% to 10 ahead of last year, even though there only are 
four Saturdays in October this year as compared with five Saturdays in 
October last year. We have opened two new stores this month, one in 
Philadelphia, and one in Freemont, Neb. While a part of our increased 
sales comes from the new stores, our old stores are well ahead of last year 
in sales.—V. 127, p. 2240. 


Kolster Radio Corp.—New Laboratory.— 

Erection of a laboratory in the east for radio research and development 
purposes has been announced by the Kolster Radio Corp. Land and a 
building on Fourth Street near the outskirts of Newark, N. J., have just 
been purchased for that purpose, according to President Ellery W. Stone. 
The new building will immediately afford double the space now being 
employed for such purposes at the company’s Eastern plant on Mt. Pleasant 
Ave., Newark, and the additional land will permit further expansion of 
these facilities. 

The company will continue its major research activities at Palo Alto, 
Calif., under Dr. F. A. Kolster, formerly of the United States Bureau of 


Standards. 





In addition to the new Eastern rese.cci: iavoravory, tue corporation is 
also completing plans for the erection of a 3-story 7, unit to adjoin 
its existing plant buildings on Thomas Street in Newark, N. J. The new 
unit will be built in advance of the 1929 manufacturing season and will 
greatly enlarge the company’s manufacturing facilities in Eastern United 
States. Other plants are in operation in Palo Alto, Calif., Toronto, Canada 
and Slough, England.—V. 127, p. 1398. 


Lago Oil & Transport Corp.—Zarnings.— 
_6 Menths Ended June 30— 1928 1927. 
Net income after deprec., deplet., amortization 
& intangible devel. costs, but before Fed. taxes. $1,232,728 $2,251,762 
Shares com. stk. outstanding (no par)___________ 3,992.334 3,987.464 
RRR Ea RTA PS. $0.31 $0.56 
—V. 126, p. 3131. 


Lawbeck Corp.— Stocks Offered.—A. G. Becker & Co. are 
offering in units of 1 share of pref. stock and 1 share of eom- 
mon at 102 and div. $5,000,000 cum. pref. stock, series A, 
6%. 

This offering is made in the form of allotment certificates. Allotment 
certificates will be exchangeable for certificates of preferred and common 
stock on Jan. 1 1931, or earlier at the option of the corporation. Pre- 
ferred stock dividends cumulative from Nov. 1 1928, payable Q.-F.. (first 
dividend payable Feb. 1 1929, for preceding three months’ period). Red. 
all or part at $105 per share and div. on any div. date upon 30 days’ notice. 
Dividends exempt from present normal Federal income tax. 
_ Capitalization— Authorized. 
Cumulative preferred stock ($100 par) 50,000 shs. 
Common stock (no par value) ___...__.......300,000 shs. 300,000 shs. 

Company .—Has been organized in Delaware. It is intended that the prin- 
cipal business of the corporation shall be the short term financing of build- 
ing construction upon properties which, in the option of its management, 
will upon completion be suitable and attractive for permanent financing by 
insurance companies, trust companies and other conservative lending 
institutions. Corporation may also acquire, hold and sell real estate and 
real estate securities; and, in geneval, enzare in such forms of financial ac- 
tivity as a business corporation of this nature may, under the laws of the 
State of Delaware and consistent with its charter, undertake. 250,000 
shares of the common stock have been purchased by Lawrence Stern & 
Co. and A. G. Becker & Co. 

Earnings.—Based on the successful record of this type of financing and 
on the present demand for the new corporation's services, the management 
believes that the operations of the cornoration should from the beginning 
show a substantial balance earned for the common stock. 

Listed.—Allotment certificates are listed on the Chicago Stock Exchange. 


To Re Issued. 


Lincoln Printing Co. (Del.).—Stock Offered.—Emery, 
Peck & Roekwood Co. and Paul H. Davis & Co., Chicago, 
are offering 31,500 shares ~°%, cum. pref. stock (with com- 
mon stock purchase warrants) at $50 per share. 


Preferred as to assets and quarterly dividends cumulative from Nov. 1 
1928, at the rate of 7% per annum. Dividends payable Q.-F. Callable all 
or part at any time upon 30 days’ notice at $55 per share. Dividends 
exempt from present normal Federal income tax. Registrar, First Trust 
& Savings Bank, Chicago. Transfer agent. Bank of America, Chicago. 

Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 

Data from Letter of Washington Flexner, Pres. of the Company. 

Company .—Incorp. in Delaware. Will own all the stock, except directors’ 
qualifying shares, of Lincoln Printing Co. (Chicago) and 994% of the 
stock of Lincoln Financial Service, Inc. (New York), both printing com- 
panies, and all of the stock of Lincoln-Lilly Advertising Agency, Inc. 
(Chicago). Together with an affiliated company (Marcus Brower & Co., 
San Francisco) these subsidiaries render a complete national printing and 
advertising service, serving three distinct fields of business: financial, 
public utility and commercial. The subsidiary companies are especially 
well known for their specialized work in producing financial offering cir- 
culars and financial publicity requiring a high quality of work and ex- 
haustive research. They are the largest financial printing organization in 
the country and serve the foremost banks and investment houses. Many 
of the leading utility companies as well as numerous commercial com- 
panies are also among their regular customers. 

Capitalization— Authorized. Outstanding. 
7% cumulative preference stock ($50 par) _-----~- 31,500 shs 31,500 shs. 
OORT GUORE CRD DEP) oan ws Cnbeewscdewinw na 200,000 shs.a160,000 shs. 

a Of the common stock to be presently outstanding, 47,250 shares will be 
deposited by the holders thereof for purchase by holders of warrants to be 
delivered with the preference stock certificates. 

Earnings.—Each of the operating units of Lincoln Printing Co. has been 
on a profitable earnings basis practically from inception and has shown 
substantial annual increases in sales volume and in net earnings. 

Consolidated net earnings of the subsidiary companies as then existing, 
available for dividends on the preference stock, after deducting all expenses, 
including liberal allowance for depreciation and Federal income taxes, have 
been independently certified to as follows: 








Years Ended Dec. 31— 1925. 1926. 1927. *1928. 
Net earnings... ...-..- $281,282 $345,638 $395,713 $475,014 
Div. require. on 31,500 

shares 7% stock ($50) 110,250 110,250 110,250 110,250 

ee $171,032 $235,388 $285 463 $364,764 


*For 12 months ended Sept. 30 1928. 

Net earnings for the 12 months ended Sept. 30 1928, are equivalent to 
over $15.07 for each $50 par value 7% preference share or over 4.3 times the 
annual! dividend requirement. After payment of the dividend on the pref. 
stock the balance is equal to over $2.27 per share on the common stock to 
be outstanding. 

Stock Purchase Warrants.—There will be delivered with each certificate 
for preference stock a separate stock purchase warrant which will entitle 
the holder, until but not after June 1 1930, to purchase 1% shares of non 
par common stock of the company for each share of preference stock 
evidenced by such certificate, at the following prices: From Dec. 1 1928 to 
June 1 1929 at $18.50 a share. From June 1 1929 to Dec. 1 1929 at $21.00 
ashare. From Dec. 2 1929 to June 1 1930 at $25 a share. 


Lindsay Light Co.—Offer to Pref. Stockholders.— 
The directors have voted to offer holders of the $10 par 7% cumul. pref. 
stock $9 a share for their holdings. 
Comparative Balance S eet. 








Assets— Sept. 29°28. Dec. 31°27. | Ltahtlittes— Sept. 30'28. Dec. 31'27. 
Land & buildings. $224,096 $224.096)| Preferred stock... $340.000 $360.000 
Mach’y & fixtures. 21,829 22,597/ Common stock... 600,000 600,000 
G'dwill & pat’ts_- 600,000 600.000 | Funded debt___ 127,500 135,000 
Chem. Founu.,Inc. 1,000 1,000 | Pref. div reserve. eR os 
CE go ee ae 22.967 20.039 | Ace’ts payable... 14,744 11,303 
Acc’ts receivable_- 46.805 29,084! Divs. payable.... ...... +o 
Inventories ....-. 107 ,963 130,490 
DOGS cvnsswavaun 63,534 84,297 | 

TOO) ccc enue $1,088,194 $1,112,603 WORE uncenaeee $1,088,194 $1,112,603 


—V. 127, p. 2241. 
Liquid Carbonic Corp.—To Retire 6% Bonds.— 


All the outstanding Ist mtge conv. sinkinz fund 6% bonds have been 
called for payment Jan. 2 1929 at #195 and interest. The bondholders 
wil) be entitled to convert into common stock of the company on the basis 
of $58 per share up to and including Dec. 15 192%. Bonds can be deposited 
at the offices of either the Guaranty Trust Co., 140 Broadway _N. Y. City. 
or the virst Trust & Savings Bank, Chicago, Il).—V. 127, p. 2241. 

Liquidometer Corp.—Stock Sold.—Campbell, Peterson 
& Co., Inc., announce the sale at $25 per share of 30,000 
shares no par value class A voting capital stock (with de- 
tachable warrants for purchase of class A stock). The bank- 
ers announce that the stock is offered as a speculation. 


The 30.000 shares of class A stock represented in this offering carry with 
them detachable warrants entitling the holder of each share to purchase 
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one-fifth ofo one auare of class A stock at a price of $25 per ere uP to April 1 
1930 and thereafter at a price of $30 per share = April 1 1931. 

The class A stock is preferred as to dividends up to $2 oo share per 
annum cumulative from Jan. 1 1930, or later date of original issue; and as to 
assets upon dissolution up to $25 per share and divs. After preferential 
dividends of $2 per share annum are paid to the class A stock, the class B 
stock is entitled to a similar dividend of $2 share annum; thereafter 
both classes participate equally, share for share, in further dividends. 

Transfer agent. Chase National Bank of New ‘York. Registrar, Central 
Union Trust Co., New York. The management has agreed to make appli- 
cation to list these securities on the New York Curb Market. 

Capitalization.—Authorized, 110,000 shares (no er value), divided into 

5,000 shares class A stock and 45,000 shares class tock. 

Data from Letter of Pres. Wm. S. Yerkes, New York, Oct. 29. 

Company.—Organized in Delaware. The “‘Liquidometer”’ owned by the 
corporation is the invention of Clarence A. de Giers, who has devoted many 
years of research in developing this device. For the purpose of developing 
the Liquidometer into a commercial! product and of providing the interim 
financing necessary to bring a company into commercial operation, a group 
or prominent business men Se 240,000 in cash prior to the present 
financing. Approximately five years were spent by this business group 
in co-operation with Mr. de Giers to develop the Liquidometer to its present 
—— state and to start the commercial manufacture and sale of the 
product 

In consideration of their having supported and carried the enterprise 
through its early and ~~ speculative period, there have been reserved 
for delivery to the mem this group 10,000 shares of class A stock and 
15,000 shares of class B stock, in addition to a cash payment of $25,000 in 
purchase of the outstanding preferred stock of the ol company. 

After an extended investigation of the Liquidometer situation, as devel- 
oped by the aforementioned group, Campbell, Peterson & Co., Inc., formed 
a syndicate of prominent business and technical men for the purpose of 
ated me management for the present corporation and underwriting the 
mmediate financial needs of the enterprise. This syndicate has provided 
$300,000 in cash. A new corporation has been organized with the manage- 
ment. This group, together with Campbell, Peterson & Co., Inc., has 
further arranged for the present financing and has completed all preliminary 
work in connection therewith. 

@In consideration of these services, the corporation has reserved for deliv- 
ery to the members of this syndicate and to the financial houses concerned, 
17,000 shares of its class A scock and 24,000 shares of its class B stock. 

Voting Trust.—AU of the class B stock is to be held in a voting trust for 

a period of five years to insure continuity of management and control. 
The voting trustees are F. O. Blackwell, R. Potter Campbell, Samuel 
Mo. aurice Switzer, Harold Will, Samuel Woolner Jr. and William 
Ss. erkes. 

Products.—The corporation was organized to manufacture and sell the 
following instruments and apparatus: (1) Gauges for the accurate measure- 
ment of liquids at a distance, dial readings not being affected by tempera- 
ture changes. (2) Instruments for the accurate indication of temperature 
under similar conditions. (3) Apparatus for other mechanical transmis- 
sions of motion which are required to be accurate and independent of pres- 
sure and temperature interferences. The business of the corporation is 
thus based upon the application of a 4 useful principle to many indus- 
trial needs, rather than upon a single product. 

The corporation is now making the fo loving line of instruments: (1) The 
Junior Gauge, an instrument designed for domestic and small industrial oil 
tanks; (2) Industrial Junior Gauge, designed for large fuel oil tanks and 
gasoline stations; (3) Industrial Senior Gauge, designed to meet successfully 
the requirements of the largest retail gasoline and fuel oil tank installations; 
(4) the Marine Gauge, which reliably and accurately shows the quantity 
of fuel oil in fuel oil ballast tanks. (By the addition of an automatic re- 
cording mechanism, any one of the previous instruments becomes a recorder 
gauge which gives a permanent record of the amount of a in a tank 
foe the 24 hours of the day.) (5) Three types of Direct Reading 

auges. 

The following additional gauges and instruments, involving the same prin- 
ciple, are either now in process of development or their development is con- 
templated shortly: (1) A scale gauge for measuring the contents of large stor- 
age tanks; (2) distance reading and recording thermometers; (3) a fioatless 
gauge for tank wagons and light marine craft; (4) a floatiess tank gauge for 
ships; (5) a recording sclae gauge; (6) locomotive tender gauge; (7) an in- 
strument for indicating and recording the weighing of freight cars at a dis- 
tance; (8) a device for the helm control of steamers. 

Management.—The affairs of the corporation are in the hands of efficient 
and experienced executives. Many of them prominent in technical and 
business fields, after careful study of the possibilities of the business, have 

me financially interested in the corporation’s operations. Among 
these men are numbered the following: 

Directors.—William 8. Yerkes (Pres.), Samuel Woolner Jr., F. O. Black- 
well, Samuel Moffitt, Howard Ingels, Maj. Gen. Lincoln "C. Andrews, 
Clarence A. de Giers (Vice-Pres. and Chief Engineer), Harold Will, Rodney 
B. Stuart, Lewis C. Ruch, Maurice Switzer. 

Finances. —Upon completion of the present financing, and after the pay- 
ment of all expenses in connection therewith, the corporaiton will have had 
available for its corporate purposes over $750, 000 in cash, exclusive of 
moneys which may be received through the exercising of the detachable 
—— in connection with this offering of class A shares of stock. The 

—— has also reserved in the treasury, authorized and unissued, 
om 000 spare of its class A stock and 5,300 shares of its class B stock.—V. 

Dp 


McCord Radiator & Mfg. Co.— Earnings .— 

9 Months Ended Sept. 30— 928. 

Net maome ate < charges, Federal taxes, &c_.___-- $601,108 
. , Dp 


McManus Steel & Iron Co.—Stock Offered.—H. S. 
Robinson & Co., Detroit are offering 50,000 shares common 
stock at $13 per share. 


Dividends exempt from present normal Federal income tax. 
agent: Fidelity Trust Co. Registrar, Union Trust Co 

Capitalization— Authorized. To Be Issued. 

Ist mtge. 6% sinking fund gold bonds________-_ $500 .000 $500 .000 
Common stock (no par value) -__...-..-.-_-____ 150,000 shs. 137,000 shs. 

Data from Letter of Patrick J. McManus, Pres. of the Company. 

Company .—Has been organized and incorp. in Michigan to purchase and 
operate the property and plant of the Buh! Malleable Co. which company 
was founded in 1898. The property consists of 7% acres of land in the 
heart of the old industrial district of Detroit, is covered with substantial 
brick, concrete and steel buildings, in which is installed a most complete 
and modern stee! and malleable equipment capable of producing large pro- 
duction economically and is well serviced with excellent railroad facilities 
on the ground. The property has been appraised by a well- ew n appraisal 
organization as having total sound value in excess of $2,000.00 

The products of the company have been absorbed almost a in the 
city of Detroit and vicinity. The company has an established clientele 
which is more than sufficient to keep between 500 and 600 men constantly 
employed producing high-class steel and malleable castings for the auto- 
mobile and other industries. 

Estimated Earnings.—An estimated earning capacity of $20,000 monthly 
is considered conservative, and with the modern and exceptionally well- 
equipped plant in a most favorable location, it is reasonable to expect these 
figures will be largely increased after the first year of operation. 

Directors.—Patrick J. McManus (Pres.), W. A. Aubin (Sec.-Treas.), 
Robert 8S. Drummond, Walter T. McManus (V.-Pres.), Fred M. Zeder, 
Charles L. Bockus, David R. Wilson, W. L. Davis. 


(R. H.) Macy & Co.—Vice-President Resigns.— 

Pres. Jesse I. Straus states that Edwin R. Dibrell, ie V .-Pres., 
has resigned to become V .-President, director, and a member of the execu- 
tive committee of the Celanese Corp. of America.—V. 12 . 2241. 


Madison Square Garden Corp (& Subs.) én 

The coinpany reports for the three months ended Aug. 31 last, which 
was the first quarter of its new fiscal year, net toss of $508,448. This 
compares with net income of &52.848. equivalent to $0.16 a share on the 
324,860 shares of A stock for the corresponding period of the last 
year —V. 127, 

eet Shoe Co.—I nitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 87% 4 % 
cents per share on the outstanding common stock, par $25, payable Nov. 1 
to holders of record, Oct. 25.—See also V. 126, p. 3607. 


1927. 
$503,830 


Transfer 








flouis) Mark Shoes, Inc.—Defers Pref. Dividends.— 
he pp ey have decided to defer the quarterly dividend of 1% 
onliewt due Nov. 1 on the 7% cumul. beet stock. This rate was 
May 1 1927 to Aug. 1 1928, incl.—V. 125, p. 1590. 


Marland Oil Co. (& hiitie.} Riles Sheet Sept. 30.— 


1928. 1927. { 1928. 1927. 
Assets— & s | LAamltttes— & sg 

Fixed assets....x52,597.367 58,979,207 | y Capital and sur- 

Inv. & advances.15,610,628 13,850,805 plus equity ..--82,369,917 88,424,345 
Deferred charges. 2,671,027 3,167,171) Minority interests 18,597 19,301 
CMe sccmadeae 8,883,875 18,245,565) "nee 5% gor 

U 8 gov securities15,237,482 ie ationn as 26,698,000 30,000,000 
Bills & accts. rec. 6,382,477 6, 841 (091 | | menerve for con- 

Crude oll. ...... 3.459.495 11,009,430; tingencies__--- 6.) i__ 
Refined products. 4,438,634 5.286.433 | Accounts payable 3,123,810 2,756,032 


Mat’ls & supplies. 3,711,809 
Mise. acer. items. 101,258 


yy ero 113,094,052 122,042,072 Tile kdebes 113,094,052 122,042,072 
x After deducting depletion and de wore amounting to $52.840.155. 
y Net equity, re ae by 2,317.234 shares Sept. 30 1928: 2, 317,191 
shares Sept. 30 1927 
Our usual comparative income account for the 3 and 9 months ended 
Sept. 30 1928 was published in V. 127, p. 2379. 


Marmaduke Apartments (Grand Boulevard Invest- 
ment Co.), S:. Louis, Mo.—Bonds Offered.—Straus Brothers 
Investment Co., Chicago, are offering $475,000 lst mtge. 
serial 6% gold bonds at prices to yield from 5.80% to 6%, 
according to maturity. 


Dated Sept. 1 1928; due serially Sept. 1 1931-1940. Interest payable 
M. & 8S. at offices of Straus Brothers Investment Co. Red. all or part 
on any int. date, in inverse numerical order, on 3 weeks’ published — 
at 102 and int. Normal Federal Pome tax up to 2% paid by mortg 
Trustees, Herman S§S. Strauss and J. E. Lehman, officers of Straus Brot. or 
Investment Co. 

Security.—Funds derived from tLe sale of this bond issue, together with 
the mortgagor’s investment. will be used to finance the erection of the 
Marmaduke Apartments. These bonds are secured by a closed lst mtge. 
on the land, owned in fee simple. on the buildings now under construction, 
and by a chattel moi eee on the lobby furniture and carpets. when installed’ 

The Marmaduke Apartments will be a 10-story apartment hotel con- 
taining 124 apartments and three high-grade stores. It is of reinforced 
concrete, po oe tee construction, designed in the Italian style of architec- 

ture, “L- shaped in plan. At the rear will be a two-story and basement 
garage to accommodate at least 80 cars. 

Income.—Annual gross income from this property is conservatively esti- 
mated at $120.000, from which $48,000 has been deducted to cover oper- 
ating ex and depreciation, leaving an estimated annual net income 
4 yt ~ more than 2% times the greatest annual interest charge on 
the bon 


Marmon Motor Car Co.—(Ocioher Shinments.— 

With shipments in October the greatest in its history for that month the 
company for the first 10 months of this year announces a 55% increase in 
production over the same last year. October business showed a 
— gain over September, Pres. G. M. Williams reports.—V. 127, 
p 


4,603,801 ' Misc. accr. items. 757,316 842,304 
58,569 | 








Mavis Bottling Co. of America.—New Officer.— 
Walter B. Pearson has been elected — and director, succeeding 
Charles G. Gott, resigned.—V. 127, p. 2380 


Maytag Company.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 
Net profit after charges 

and Federal taxes $1,546,366 $902,057 $4,095,453 $4,128,314 
Earn.per sh.on 1,600,210 

shs.cap.stk.out. (no par) $0.72 $0.35 $1. $1.82 

Net sales for the three months ended Sept. 30 1928 were SS. 499,914, as 
om ared with $4,666,971 for the corresponding quarter of 1927 

e balance sheet oe of Sept. 30 1928 showed cash, call loans and market- 

onde securities of $7,269,446 and total current assets of $9,762,979, as 
compared with ht liabilities of $2,198,501.—V. 127, p. 1817. 


1928—9 Mos.—1927. 


Mengel Company—Earnings.— 





Perioa Ended Sept. 30 1928— 3 Mos. 9 Mos 
aa al aa) ob Sg, AB ce geen os ck ow cS : $3,861,351 $12,485,866 
Cass GF ames... .. < .c one pat Roe” 2 _. 3,465,482 10,994,717 
al RE a eee 152,514 464,005 
Interest charges________- a 71,742 241,478 
Miscell. profit and loss items (net)______- = 11,736 4,515 

Profit before Federal income tax_ $159.87 $781,146 


The amount set up for deprex siation is on the same iw tf as last year. 

The unfilled orders on Oct. 1 1928 were $1,627,000 as compared with 
$1,551,000 Oct. 1 1927. The unfilled orders on Oct. 14 1928 were $2,079,- 
000, as compared with $1,.513.0C0 Oct. 14 1927 

The shipments for the first half of Oct. 1928 indicate that the sales 
for the month of October will be more than 50°. greater than they were 
for the sams month last year. 

There are outstanding 33,603 shares of 7° 
of the par value of $100 per share. 

When all of the 60,000 shares ef common stock of the par value of $100 
per share have been exchanged there will be outstanding 240,000 shares of 


cumulative preferred stock 


common stock without nominal or par value.—V. 127, p. 693. 
Metropolitan Ice Co.—New Control.— 
See National Service companies below.—V. 127, p. 1261. 


Mexican Petroleum Co. (& Subs.)—Zarnings.— 
6 Months End. June 30— 1928. 
Net inc. after deprec. deplet. amortiz. & intang. 
develop. costs but before Federal taxes_-.--_--- 
Barnes Per Gir. C0 OGM. GI0GE . 2 6 onc ccc ce cccnse 
x After Federal taxes.—V. 126, p. 3462 


1927. 
$4,144.758 «$9,389,252 
$8.01 319.48 


Mid-Continent Petroleum Corp.— Earnings.— 
Period End. Sept. 30— 1928—3 Mos 1928—9 Mos.—1927. 








Operating profit -_.---- $4,295.788 $3. 377 Sieg $8,757,315 $8,991, 458 
Leasholds aband., &c- - - 120,951 608.3 953 .337 936,7 
Int. & amort. of bd. disc. 182,383 210. gis : 63,858 6.1,315 
Sur. bef. depr. & depl. 
& Federal taxes _-_--_-- $3,992,454 $2.558.402 


$7.240.120 $7, £65 207 
The company issued the following statement: ‘‘As of Sept. 30 1928, 

rent assets were $24,025,990, and current liabilities $2.075.712, a ratio oat 
over 11 to 1. Cash in banks and call loans total $10.571.664, or over five 
times current liabilities. The cash position of the company has improved 
over $3.000,000 since Sept. 30 1927. 

“In March, 1925, the company issued $12,500,000 of first mortgage 
bonds. Since that time the bonds have been reduced $3,442,000 by the 
operons of the sinking fund leaving $9,058,000 outstanding as of Sept. 30 

1928. Capital assets, after depreciation and depletion, have increased over 
$10,000,000, net current assets have increased over $8.500.000 and ap- 
proximately $1,900,000 of purchase obligations have been paid off. 

he company has made substantial progress in all of its activities. 
Extensive improvements to the refinery at West Tulsa have increased its 
effici iency and reduced the cost of operation. 

“The undeveloped acreage of the company has been increased from 
152,552 acres as of Mar. 31 1925 to 608,976 acres as of Aug. 31 1928. This 
acreage has been carefully selected, as is evidenced by the successful de- 
velopment of the leases of the company in Seminole and every other im- 
portant producing area in Oklahoma. 

“The pipe line system has been extended to all the principal fields tn 
Oklahoma, and with its own production, the company is assured an ample 
supply of crude oil for its refinery. 

‘The company has continued its policy of increasing its marketing fa- 
cillities, and is now distributing a substantial part of its output through 
| its own stations.—V. 127, p. 694. 
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Missouri-Kansas Zinc Corp.— Merger.— 
See National Metal Corp. below.—V. 127, p. 271. 


Mock, Judson, Voehringer Co., Inc., New York.— 
Pref. Stock Sold.—George H. Burr & Co., have sold $1,000,- 
000 7% cumul. conv. pref. stock at 102% and dividend. 
With each share of pref. stock subseribed for, the privilege is 
offered to subscribe for 2 shs. of com. stock at $27.50 per sh. 


Dividends, cumulative from date of issue, payable Q.-J. Preferred as 
to assets and dividends over any other class of stock. Callable at $115 
per share, nd divs. on Jan. 1 1932. or any subsequent div. date on 30 
days’ notice. Convertible at any time prior to Jan. 1 1932, into 2% 
shares of common stock’ or each share of pref. stock. A sinking fund will 
commence July 1 1932, payable semi-annually out of net earnings after 
pref. stock dividend requirements, sufficient to retire annually 3% of the 

eatest amount of pref. stock ever issued, by purchase, at not exceeding 

115 per share to the extent obtainable, otherwise by call by lot at said price. 
Transfer agent, Bankers Trust Co., New York. Registrar, Chase National 
Bank, New York. 


Capitalization— Authorized. Tssued. 
7% cumul. conv. pref. stock (par $100)_...--- $1,000,000 $1,000,000 
COR SEOGCER (00 DEE). =. .ncenencassdssnncd al32,500shs. 100,000 shs. 
Deferred common stock (no par).._..-..---- b7,500 shs. 7.500 shs. 


a 25,000 shares reserved for conversion of preferred, and 7,500 shares } 


reserved for exchange for deferred common stock upon ratable conversion 
of preferred. b To be exchanged for common: tock, but only upon rata- 
ble conversion of preferred. 

Data from Letter of Nathaniel Judson, Chairman of the Board. 


History.—The firm of Mock & Judson was established. n March 1919, 
with a capital of $2,000, and with sales offices in N. Y. City, for the dis- 
tribution of ladies’ full-fashioned silk hosiery under their own registered 
trade-mark ‘‘Mojud,” which today enjoys the highest trade reputation. 
In 1923 the business was incorporated as Moch & Judson, Inc. (to which 
the present company is the successor) with a paid-up capital of $75,000, 
all of which represented accumulated earnings. 

In July 1925, John K. Voehringer Jr., became associated with the busi- 
ness, and a ladies’ full-fashioned hosiery plant was acquired in Philadel- 
phia to supply the demand created for Mojud hosiery. 

In Nov. 1925, a second plant was purchased in Philadelphia, and in 
Oct. 1925 a dyeing and finishing plant was compieted in Long Island City. 
In Dec. 1926 a modern plant was built at Greensboro, N. C., on a site 
providing ample room for future expansion. The original Philadelphia 
unit was sold in Jan. 1927, at a price which anticipated the profits of the 
operation of the plant during the period of construction of the Greensboro 
unit. Over 80% of the company's product retails at $1.25 to $2 per pair. 

Sales & Distribution.—Company distributes its product to approxi- 
mately 2.000 retailers, consisting of chain stores, shoe stores, department 
stores, specialty shops, &c. 

Beginning with 1925, sales have always exceeded the company’s manu- 
facturing facilities and have necessitated taking the entire production of 
two additional mills. 

In 1925, with only 6 months’ > of its own plant, the company 
made over 21,000 dozen pairs. n 1926 over 104,000 dozen pairs were 
manufactured, and in 1927 (with but 6 months of actual operations, because 
of the erection of the new plant at Greensboro) production was approxi- 
mately 80,000 dozen pairs: sales for the above years ranged from 20% to 
over 100% more than production. 

In the first 9 months of 1928. 114.000 dozen pairs were manufactured, 
and the estimated sales for the full year of 1928 will approxima‘e 200.000 
dozen pairs. With increased manufacturing facilities amply provided for 
by this financing, it is estimated that the company’s sales and production 
will be in excess of 250,000 dozen pairs in 1929. The company enjoys a 
remarkably rapid merchandise turnover; total inventories at sales rooms, 
plants and dyeing plant are equivalent to approximately 3 to 4 weeks’ sales. 

Earnings.—The consolidated net profits of the company and its pre- 
decessors for the 3 fiscal years ended Dec. 31 1927 and for the 9 months 
ended Sept. 30 1928, after deducting Federal taxes at current rate, as 
certified by S. D. Leidesdorf & Co., have been as follows: 


Pref. Div. Available for Earnings per 
Year— Profits. Requirements. Common. Sh. on Com. 
, ane Son... Amitieee uu crewem paccm pt 
, eae 194,799 $70,000 $* 24,799 $ .24 
ee a 88,283 70.000 118,283 1.18 
Se (8 IRB.) . occncene 271,236 52,500 218,736 2.18 
fe 6400000 70,000 330,000 


, 3.30 
a Including $57,812 profits on sale of Philadelphia plant. b The profits 
for full year 1928 as estimated by company. 

Financial Position.—Upon comple ion of this financing the consolidated 
balance sheet will show $1,255.176 of quick assets (inclusive of $703,027 
cash) against total current liabilities of $227,063, a ratio of 5% to 1. 

Purpose.—The net proceeds of this issue of pref. stock, after the retire- 
ment of certain obligations of the company, will be used for making sub- 
stantial additions to, and purchasing additional machines for, the com- 
pany’s plants, and for additional working capital.—V. 127, p. 2380. 


Mohawk Rubber Co., Akron, O0O.—300% Stock Dividend. 

The stockholders will vote Nov. 15 on increasing the authorized common 
stock, no par value, from 35,000 shares to 115,000 shares, for the purpose of 
making a 300% stock distribution.—V. 126, p. 3939 


40 

Monsanto Chemical Works of St. Louis.— Acquisition 
—Rkights—Probable 10% Stock Dividend.— 

It is announced that the company will acquire 100% ownership of the 
Graesser-Monsanto Chemical Works, Ltd. England, large manu- 
facturers of tar acid derivatives. The pian cails for the purchase at a 
total cost of $917,040 of the Graesser interest in the English company with 
which the St. Louis concern has already been affiliated through ownership 
of a half interest. 

The purchase, which has been approved by the directors, will when 
effected, establish the Monsanto Works has the only American company 
to have its own plants in Kurope for the manufacture of fine chemicals. 

Tne letter points out that while this commitment could readily be pro- 
vided for out of current assets the board nevertheless deemed it advisable 
to finance the first payment on the purchase through sale of additional 
stock. For this purpose, the directors recommend that the present capital 
of 110.000 shares of no par value stock be increased by 50.000 shares to 
160.000 shares. Of the new steck thus authorized, 15,715 shares would 
now be sold at $50 a share to be offered to the stockholders of record Jan. 2 
1929, on the basis of 1 share of new stock for each 7 shares held. 

Chairman John E. Queeny notes that the net earnings of Monsanto after 
all charges and income taxes for the nine months ended Sept. 30, last, 
exclusive of the earnings of the affiliated company, were at the annual 
rate of $8.40 a share on the 110,000 shares of stock outstanding. The 
balance sheet as of that date shows current assets, including more than 
$1,000,000 in cash, of more than 5 2-3 times current liabilities and, giving 
effect to the sale of 15,715 shares of new stock, a book value of over $54 a 
share. It is estimated that the earnings to be derived from the increased 
interest in the British company will more than maintain a similar earning 
ratio on the new stock. , ; 

Should the capital increase be approved and earnings continue at their 
present rate, Mr. Queeny states that the board believes the declaration of 
a 10% stock dividend on all stock then outstanding should be made follow- 
ing the annual meeting in February. The company has been paying cash 
dividends on the basis of $2.50 a share. 

A special meeting of the stockholders is called for Dec. 31 1928 to take 
action on the proposal to authorize the additional 50.000 shares. Of the 
above, after rights have been exercised and stock dividends distributed, 
there will remain in the treasury approximately 22,000 shares available 
for future development program.—V. 126, p. 3608. 


Moto Meter Co., Inc. (& Subs.).—Earuings.— 





Period End. Sept. 30— 1928—3 Mos.—1927. 1925—9 Mos .9—-1927. 
| Re aS SS $325,142 $229,823 $876 223 $1,116,159 
Depreciation ---------- 55,367 33,931 144,079 97.223 
Prov. for Federal taxes _ - 32,010 26 921 87 328 138,112 
Nat. gauge pref. divs --- 28 .000 28 000 84.000 84,000 

Net income -____----- $209 .765 $140,971 : $560,816 $796 824 


Co. earnings are included in above 


Note.—National Gauge & Equipment 
igures. 


{ 


' 
} 





_—— 


Balance Sheet Sept. 30. 











Assets— 1928. 1927. | Liabilities— 1928. 1927. 
Real est. plant & | Capital stock y ... $750,000 $750,000 
tec A EET a$472,965 $494,355|Goldnotespay _.. 500,500 750,250 
Pat. rights, &e woe 1 | Divs. pay..... os he, wea 180, 
Invest. in Nat rs. orn 35,890 55,289 
a xi,500,000 1,500,000] Aecr. royalt.,&e_. 35,687 94,055 
Invest.in other eos 49.234 50,852 | Fed. & foreign tax_ 17,781 60,578 
Cash hte Geunaamed 631,899 764,079 | Res. for U. 8. & 
Notes & accts.rec. 320,149 358,791 Te OEE secennen 17,021 ’ 
Nat. G. & 8. Co. ene 2,438,645 2,314,487 
ae 100,000 250,000 
Nat. G. & 8. Co. 
current acct. ___ 9,427 6,604 
Inventory ....... 639,211 790,796 
Def. charges ..... 72,637 72,338 | 
a $3,795,524 $4,287,817; Total _........ $3,795,524 $4,287,817 


a After deducting $437,312 depreciation. 


x Represents the entire common stock, consisting of 80,000 no par shares 
of National Gauge & Equipment Co. vas si " 


y Represented by 200,000 no par shares of class A ’ 
shares of class B stocks.—V. 127 p. 834. eee 


Montgomery Ward & Co., Chicago.— October Sales .— 


1928. 927. . 1925. 
OCCURS. ano oso saan os $26,584,787 $21,567.455 $20,154,626 $21,964,882 
AO DORON, ona aeinne 174,946,812 156,013,347 156,281,323 142,512,618 


—V. 127, p. 2242, 1957. 
Motor Products Corp.—E£arnings.— 








Period End. Sept. 30 1928— 3 Mos. 9 Mos. 
CATON OPOr Ie UNIS oi os nck dna ncedsdcncde 21,085,570 $2,787,738 
Sire i ob a a gala pd dl A ahs counts bd ns ode 22,700 62,841 

REIN ics. 4- Btn tov cipirana se we bo de tages 90 abil cds i edb aw $1,108,270 $2,840,579 
I 5c hs rc st esp Ss gD nts css alco ta is acd 163,613 377 522 
MURS caGcvenctabucctsiaduaxcanekaackcha | cone ,26 
ere eae ee 84,865 9 
RE Ms tart in 6 bine ea apg Salita al & u ccna ele 140.000 305,000 

Ee el les on ieee Sa Rea an ie 719.792 P ,822 
Earns. per sh. on 130,406 shs. com.stk.(no par) _.. ° 5.22 ” 881 25 


sone . p. 559. 
Mullins Manufacturing Corp.—Pref. Stock Called.— 

All the outstanding 8% pref. stock has been called for payment Nov. 1 
at 110 per share. The stock may be deposited at the Central Union 


Trust Co., 80 Broadway, N. Y. City, or at the First National Bank of 
Boston, Boston, Mass. See also V. 127, p. 2380. 


Murray Corp. of America.—Righis, &c.— 

The common stockholders of record Nov. 19 (not Nov. 16 as_ previously 
stated) are to be ziven the rizht to subscribe on or before Dec. 20 for approxi- 
mately 270,000 additional shares of common stock (no par value) at $15 
per share in the ratio of one new share for each common share held. 

The stockholders wili vote Nov. 15 on increasin:; the authorized common 
stock from 300,000 shares to 900,000 shares. 

it is considered by the board of directors desirable at the present time 
by the issuance of additional stock to provide funds for the retirement of 
the funded debt of the corporation and its subsidiaries ($3,250,000 of 61% © 
Ist mtze. bonds of Murray Body Corn., $190,700 of 7°% Ist mtge. bonds 
of oe Building Co.) and for additional capital requirements.—V. 127, 
p. ; 


National Battery Co.— Stock Offered.—An issue of 40,000 
shares of conv. pref. stock (no par value) $2.20 cumul. div. 
is being offered by Brokaw & Co., Merchants National Co. 
of St. Paul, and Lane, Piper & Jaffray, Inc., at $33 per share. 
This stock is conv. into common on a share for share basis. 


Dividends accrue from Nov. 1 1928. Dividends exempt from normal 
Federal income tax. Transfer Agent, Continental National Bank & Trust 
Co., Chicago; Registrar, First Trust & Savings Bank, Chicago. 

Listed on the Chicago Stock Exchange. 

Data from Letter of Pres. L. J. Shields, St. Paul, Minn., Oct. 17. 


Company.—Incorp. in Delaware (business established in 1920 under the 
name of National Lead Battery Co.). Is one of the four largest manufac- 
turers of electric storage batteries in the United States. Except for an 
original investment of $25.000 eight years ago, the business bas been de- 
veloped to present proportions entirely from surplus earnings. Plants are 
located in St. Paul, Kansas City, Los Angeles, Chicago Heights. Ill.. and 
North Bergen, N. J., and have an aggregate production capacity of ap- 
proximately 1,000.000 batteries per annum. Sales offices are maintained 
in the principal cities of the United States. Company’s product is dis- 
tributed under the well known ‘‘National’ brand through some 4,500 
deal rs and jobbers. Company also manufacturers batteries for some 
40 private brand customers who pur hase in quantities and sell under their 
own private brands, including Montgomery Ward & Co. and the Western 
Auto Supply Co. 

Earnings .—Sales and earnings have been as follows: 

Quar. End. 
Years Ended June 30—— Sept. 30°28. 





1926 1927. 1928. 
$3,702.200 $4,076.592 $4,777.490 


ET ‘ $1,396,538 
Net earns. aft. Fed. taxes 202,018 355,101 308 ,186 157 ,O75 
Equiv. per sh. on 40,000 

shs. preference stock __ $5.05 $8.87 $7.70 $3.92 
Equiv. per sh. on 70,000 

shs. common stock --- 1.62 3.81 3.14 1.92 


The September quarter is normally one of the best quarters of the year 
and for 1928 shows a substantial increase in both sales and earnings over 


the corres ding period for 1927. 

Capitalization— Authorized. Outstanding. 
Preference stock (no par)... .......-.-.--..-- 60.000 shs. 40.000 shs. 
ne Lo EE aa eee a145.000 shs. 85.000 shs 


a 60,000 shares reserved for conversion of preference stock. b 15,900 
shares do not partic pate in dividends and have no voting r ghts until all 
of the preference stock ‘s converted and (or) retired, 

Preference Stock Provisions.—The dar raed stuck «s entitled to cumulative 
preferential dividends payable Q.-J. at the rate of $2.20 per share per an- 
num before any dividends shall be paid on the common stock. On liquida- 
tion the preference stock shall be entitled to receive $33.50 per share and 
div before any distribution shall be made on the common stock. The 
preference stock is redeemable on 30 days’ notice at $35 a share and div. 
subject to conversion rights. Holders of the preference stock will be en- 
titled to elect one member of the board of directors in the event of default 
in payment of four consecutive quarterly dividends on the preference stock 
and to elect a majority of the board of directors when any dividend on the 
preference stock shall have heen in default for a period of two years, such 
rights to continue until all dividend defaults are remedied. 

Purpose.—The stock which you have purchased has been acquired from 
individuals and does not represent financing by the company except for 
=— of a small amount of the predecessor company's preferred 
st ; 

Purchase Fund.—Beginning Sept. 30 1929 and annually there :fter the 
company shall set aside as a purchase fund 10% of its net profits after 
preference dividends for the preceding 12 months ended June 30 (intitial 
payment Caghten og | nine months’ period) and w.th.n 45 days of such date 
shall apply such funds to the purchase of preference stock .f obta.nable at 
or below $35 per share, otherw.se to the redempt.on of stock. All stock 
purchased or redeemed shall be forthwith cancelled. 


Pro Forma Bal. Sheet, June 30_ 1928 (Adjusted to Give Effect to Proposed 
Financing.) 


A3sas— Liat tties— 
a $115,359 Accounts payable_....---.. $281,535 
OE na ccd acini 241,810 Acerued expensea -.-------. 16,494 
ies ints tid nce 684,475 Res. for Fed. taxes..-.------ 34,370 
Delerred charges. ---------- 26,611 Capital stock & surplus -.--.. al1,194,199 
Inv. in & adv. tosubs. co. --- 28,579 
Sundry investments, &c ..-_-- 41,076 | 
Fixed assets --.------------ 388,689 | 

WE. ssrccchhun ane eene Ol S06.S0G) “TOCA ...cccccccessescens $1,526,598 








2546 


a Represented by 40,000 shares cumulative convertible preference stock | 
(dividend $2.20 per annum) no par value and 85,000 shares common stock 
of no par value. i 


National Cash Register Co. (Md.).—IJ ncreased Farninas. 

Consolidated net profits of this company and its wholly owned sub- | 
sidiaries for the nine months ended Sept. 30 1928, after deducting all ex- 
penses incident to operations, including repairs and maintenance, and 
adequate provision for depreciation and taxes, were $5,219,899 as com- 
pared with $4,672,088 for the same period of 1927. 

Profits for the nine months of this year if applied directly to the class A 
common stock, which has an annual preferential dividend of $3 per share, 
were equal to $4.74 per share as compared with $4.25 per share for the same | 
period last year. ‘The profits on the combined ‘‘A’’ and ‘‘B’’ common 
stock were equal to $3.45 per share as compared with $3.12 per share for 
the same period in 1927. 

Profit for the third quarter amounted to $1,581,556 as compared with 
12 for the same quarter in 1927. ‘The earnings by quarters showed | 
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for the first quarter a 9.79% increase; for the second quarter a 10.45% in 
Crease xr the third quarter a 15.45% increase 

Fe 2 Barringer, Vice-President and General Manager, says: ‘The 
company is in good financial condition with no funded debt or outstanding 


bankloans or notes payable The current assets amount to $34,494,729 j 
as compared with current liabilities of $4,470,321, or a ratio of more than 
q to 1 cash Treasury certificates and demand loans amount to $6,705,- 
165 or more than the total current liabilities. 

“The earnings for the last quarter, normally, are the largest of any 
quarter during the year, and all indications are for an increasing volume of 
business both in this country and abroad. The company will close the 
year with the largest profits in its history, as well as establish a fourth 
quarter record for earnings.’’—V. 127, p. 1687. 


National Family Stores, Inc.—A cquisition.— 

President A. 8. Lipiman announces the acquisition by this company of 
Hoyle and Rarick, a chain of 11 department stores operating in the Middle 
West. The acquisition, Mr. Lipman said, was made through the use of 
surplus funds in the National treasury and the issuance of 30,000 shares of 
common stock. 

Hoyle and Rarick units are located in Chicago, St. Louis, Cleveland, 
Detroit, Toledo, Indianapolis, Dallas, San Antonio, Memphis, Fast St 
Louis and St. Joseph, Mo. They are expected to do a gross business of about 
$1,600,000. 

“The acquisition of this new chain,’’ Mr. Lipman said, ‘‘will increase the 
volume of Nationla Family’s business to around $3,500,000 for 1928. 
Plans for 1929 anticipate sales of at least $4,000,000, an estimate which 
does not take into consideration any additional units which may be opened 
or acquired. 

The National company recently acquired the Prens Stores Co., operating 
in Dallas, Tex. The stores carry a complete line of popularly priced men’s 
women’s and children’s apparel.—V. 127, p. 2243. 


National Liberty Ins. Co. of America.—Combination 
of Interests with Home Fire Insurance Group.—See Home 
Fire Insurance Co. above.—V. 127, p. 1114. 


National Metal Corp.—Acquire Tri-State Properties.— 

Organization in Delaware of the above corporation for the purpose of 
acquiring, operating and managiny enterprises in the metallurgical indus- 
try was announced this week by interests identified with the companies 
to be acquired and their financial associates. The company will initially 
acquire the assets and property of the Missouri-Kansas Zinc Corp., includ- 
ing the Kansas Zinc Mills. 

The compenies are engaged in the production of lead and zine concen- 
trates in the Tri-State District of Missouri, Kansas and Oklahoma, which 
produces approximately 50% of the total United States supply, and is by 
far the most important source of zinc in the world today. 

The new corporation and its subsidiaries will have no funded debt, pref. 
stocks or other prior liens, and’ the authorized capital will consist of 500,000 
shares, of which 133,530 are to be issued. 

The corporation will be under the same management as the Missouri 
Kansas Zine Corp. with several additional interests represented on the 
directorate. It will own in fee or control under long-time operating leases, 
340 acres of mineral lands and negotiations are said to be progressing for 
the acquisition of additional properties comprising 738 acres. Five com- 
»slete operating mills will function under one central management. Earn- 
ngs of operating subsidiaries available for distribution, depreciation and 
depletion, but after Federal taxes for 1927 were $318,803 or approximately 
$2.40 per share of the capital stock to be issued. 


National Service Companies.—Stocks Offered.—C. D. 
Parker & Co., Ine.,; Taylor, Ewart & Co., Ine., and Bond 
& Goodwin are offering in units of 1 share of preferred stock 
and | share of common stock at $50 per unit (plus pref. divs.) 
= convertible participating preferred shares and common 
shares. 


Ex:mpt from normal Federal income tax. Tax-exempt in Massa- 
chusetts and Connecticut. Tax refund in Pennsylvania. Registrar of 
common, the Old Colony Trust Co., Boston. Registrar of preferred, 
National Shawmut Bank Boston. Depositary and transfer agent, First 
National Bank, Boston. Preferred dividends payable Q.-F. 

Capitalization— Authorized. 
$3 conv. partic. pref. shs. (no expressed value) 3,000,000 shs. 130,159 shs. 
Common shares (no expressed value) ________ *8,000,000 shs. 603,826 shs. 

* Of this amount, 3,000,000 shares are reserved for conversion of the 
preferred shares. 


Data from Letter of Edward L. Bennett, President of the Company. 


History.—The company is a holding company organized March 23 1928 
in Massachusetts primarily for the purpose of acquiring the controlling 
interest in companies engaged in the ice, fuel and allied industries. The 
company now owns more than a majority of the common shares of each 
of the following companies, serving many of the principal cities of Con- 
necticut, Maine, Massachusetts, New Hampshire, Rhode Island and 
Westchester County, N. Y.: Metroplitan Ice Co., New England Cities 
Ice Cos. (holding company), Rhode Island Ice Co., Southern New England 
Ice Co., and Westchester Service Corp. 

These companies represent the consolidation within the last five years 
of 92 operating units with combined ice sales in 1927 of approximately 
1,275,520 tons, and coal sales of over 171,370 tons. 

The properties include 17 modern artificial ice plants with a daily manu- 
facturing capacity of 1,885 tons; natural ice reserves with storage houses 
sufficient to provide for an annual harvest of 1,765,500 tons; over50 
centrally located ice delivery stations, and 11 yards for the retail dis- 
tribution of coal. 

All these companies serve prosperous and rapidly growing communities 
whose combined population is more than 2,671,700. 

Preferred Stock.—The preferred shares have been issued only for cash 
or for dividend or interest bearing securities and on such a om that the 
income receivable on the securities owned is more than sufficient to meet 
the dividend requirements of the otstanding preferred shares of the 
company. Common shares have been issued only for cash or for junior 
preferred or common shares of the constituent companies, thereby building 
up a large margin of safety, both in earnings and in assets, for the National 
Service Cos. preferred shares. 

The preferred shares are entitled to cumulative preferential dividends 
at the rate of $3 per annum, as declared by the trustees. 

Whenever the common shares shall receive any dividend payment, each 
preferred share shall be entitled to receive an additional payment equal 
to one-half the amount declared and paid on each common share until 
a total of $3.50, including the regular $3 cumulative dividend, shall have 
been received in any one year. 

Preferred shares may at any time be converted into common shares 
on the basis of one preferred share for one common share, with adjustment 
of dividends. 

Consolidated Statement of Earnings of Underlying Companies. 

[After giving effect to the acquisition of 100% of the common shares 
of the above-named companies, together with 100% of the Westchester 
Service Corp. debentures, the Metropolitan Ice Co. partic. preferred stock, 
the Rhode Island Ice Co. prior preference stock, the Southern New England 


Outstanding. 


Ice Co. prior preference stock, and the New England Cities Ice Cos. partic. 
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preferred and class B preferred stocks.] 


[Vou. 127. 





3-Yr. Arge. a 8 Mos. 
(Jan. 1925- Period to 
Dec. 1927). Aug. 31°28. 
$9,412,825 $6,107,915 
7,783,077 4,602,844 


"$1,505,071 
287 ,803 


$1.217 .269 


Gross revenues 
Operating and general expenses_..-..---..-..---- 


"$1,629,748 


470.657 


Net earnings 
Interest and dividends senoir to income payable to 
fi EB 6g, . he rs ee 





r depreciation, Federal taxes and dividends $1,159,091 


Net fe 
b Interest and divs. payable to N. 8S. Cos.......- 402,920 210.237 
Bal. for deprec., Fed. taxes and additional! divs. 
on com. shares of subs. owned by N.S. Cos-_- $756.170 $1,007,031 
lividends junior to above__..-..-.---- 294.518 148,209 
a Includes Rhode Island Ice Co. since crganization only (May 11 1928). 
Includes Westchester Service Corp. since organization only (April 5 1928). 
b ‘J ncor from ti ource is more than sufficient to pay the dividends 
oO! ation Service Cos. preferred shares. 
( / ! Pala? Sheet Aug. 31 1928. 
ns basis as earnings statement.|} 
5 Lia wliutis — 
Land, buildings, machinery & ow) $6,893,930 
SOU. os sncaceocen a$17,264,348 Accounts pavable.........-. 472,027 
OO OR ee eee 737,239 | Notes payable. .........--- 406 516 
MOORTEORS.. cs dadénocnbwan 1,073,543 Accrued charges......----. 159,738 
DSN Aa dcedeui we wenan 524,288 Accrued dividends.......--. 40,514 
ee 178,766 Miscellaneous reserves..-.--- 168,194 
Other assets............... 1,814,353 Minority stock.........---. 418,410 
> ee ~--b13,033,208 
| ee renee $21,592,538 co ee eee $21,592,538 
a After deducting depreciation of $619,016. b For 130,159 shares 


N. 8S. Cos. preferred for $4,207,400 expressed value, subsidiary companies 
stock, junior in position to securities acquired thrcuuzh the issue of N.S. 
Cos. preferred and for 603,826 shares of N. S. Cos. common. V. 127, p. 
1262. 


Nehi Corp., Columbus, Ga.—Ezpands.— 

The corporation has just closed a contract with one of the most important 
bottling distributors in the Middle West, which calls for exclusive 
orial franchises in one of the greatest soft drink consuming territories in 
the country. This new distributor will be the 50th to whom franchise 
privileges have been granted within the last six months. The total number 
of bottling distributors handling the Nehi line is now in excess of 500. 

The present plans of the corporation call for a rapid extension of the 
franchise privilege to bottling distributors in States where the product 
has been recently introduced. For the first 3 and one-half years that the 
Nehi brand was on the market, activities were concentrated in 26 States, 
but it is the plan of the company to extend their activities rapidly to cover 
all of the United States and to increase distribution in Central and South 
——, a : Cuba where they already have a substantial business.— 

J. 127, p. 2381. 


Neve Drug Store, Inc.—Rumors Denied.— 

In connection with rumors circulated regarding the company, President 
A. J. Neve says in part: 

“It has come to my attention that unfounded rumors reflecting on the 
financial conditions and personnel of the company have disturbed many 
of our stockholders and caused some of them to sell their stock at sacrifice 
yrices. 

; “During the past 7 months the management has purchased 65 stores 
and leased and stocked two more. These stores have been completely 
renovated and restocked with fresh merchandise, making them as a group 
one of the cleanest and most wholesome chain of drug stores in the world. 

“Obviously, this unusually large undertaking required the services of a 
much larger personnel during the formative period than is required for 
normal operations. As the rehabilitation work has been completed the 
personnel has been reduced. Such reductions are practically at an end and 
we are now entering a period of normal operation. 

‘‘Gross sales have steadily increased and should reach our expectations 
in the near future. 

‘‘As to our financial condition, we are taking advantage of all discounts, 
have no bank loans or other loans outstanding, and our cash, bills receivable 
and inventories are 4.4 times our liabilities. 

‘‘Rumors that I intend to resign and that I have sold my stock are untrue. 
I have not only held all of the original stock purchased by me, but during 
the past 30 days have added to my holdings, and I have no intention 
whatever of resigning. I strongly recommend that none of our stock- 
holders sell their stock at present prices.’’—V. 127, p. 2243. 


New England Cities Ice Cos.—New Control.— 
See National Service Companies above.—V. 121, p. 986. 


New England Southern Corp.—Properties of New Eng- 
land Southern Mills and Stark Mills Transferred to Company .— 
See New England Southern Mills below. 


New England Southern Mills.—Plan Effective.— 

Pres. Allan McNab Oct. 26 announced that the plan of reorganization 
dated June 1 1927 and amended as of Aug. 1 1928 nas been carried into 
effect through the transfer, subject to existing liens, of the assets of New 
England Southern Mills and its subsidiary Stark Mills, to New England 
Southern Corp. (Mass.). The announcement further states: 

New England Southern Mills 7% Secured Notes, due 1933.—These notes 
have been assumed without change by New Envland Southern Corp. and 
will continue to be secured by all the stock of Pelzer Manufacturing Co. 

Holders of undeposited notes need take no action with respect to their 
notes. Holders of certificates of deposit may receive deposited notes upon 
the surrender of Lee, Higginson & Co., depositary, of their certificates of 
deposit duly endorsed in blank. 

International Cotton Mills 7% Notes due 1929.—New England Southern 
Corp. will deliver, on the basis of each $1,000 in principal amount of 1929 
notes accompanied by June 1 1927 and all subsequent coupons, $203.54 in 
cash, $350 in principal amount of its 5% notes, dated June 1 1928 and 
due Dec. 1 1933 (interest upon which may be paid in non-interest-bearing 
scrip, due Dec. 1 1933) and 5 shares of its prior pref. stock (without par 
value) carrying a $7 annual dividend cumulative from Jan. 1 1930. 

Holders of undeposited 1929 notes should turn in their notes to Lee, 
Higginson & Co. Holders of certificates of deposit should surrender te 
Lee, Higginson & Co., depositary, their certificates of deposit duly en- 
dorsed in blank. 

Prior Preference, Preferred and Common Stocks of New England Southern 
Miils.—Holders of stock certificates for the above shares should surrender 
their stock certificates for cancellation to Old Colony Trust Co., 17 Court 
St., Boston, Mass., transfer agent for New England Southern Mills, duly 
endorsed in blank. Upon such surrender New England Southern cs. 
will deliver stock certificates representing its shares on the following basis: 

For each share of prior preference stock so surrendered, one share of 
pref. stock (without par value) carrying a $7 dividend, cumulative from 
Jan. 1 1935, and convertible at any time into common stock on a share 
for share basis. 

For each share of pref. stock so surrendered one share of common stock 
(without par value). 

Holders of certificates of deposit representing pref. stock should sur- 
render to Old Colony Trust Co., depositary, their certificates of deposit 
duly endorsed in blank. 

For each share of common stock so surrendered 1-100th of a share of 
common stock (without par value). 

New England Southern Corp. will also deliver to New England Southern 
Mills bank creditors the cash, 5% notes and prior pref. stock and to pref. 
stockholders of Stark Mills the pref. and common stock, provided in the 
plan. Compare V. 127, p. 1114, 1688. 


New Jersey Zinc Co.—Eztra Dividend of 2%.— 

The directors have declared an extra dividend of 2°%, payable Dec. 10 
to holders of record Nov. 20. The last extra disbursement, amounting to 
2%, was made on July 10 last. The company is also paying regular quar- 
terly dividends at the rate of 8% per annum.—V. 127, p. 964. 


North American Funding Corp.—To Place Morigage 
Loans through Industrial Loan Co. of St. Louis.— 
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The corporation announced that it has completed arrangements with the 
Industrial Loan Co. of St. Louis, one of the oldest and most important Morris 
Plan Industrial Banks, to place the North American Funding’s home 
mortgage loans in the city and county of St. Louis and in East St. Louis. 

The North American Funding Corp. is owned by a subsidiary of the 
General Bond & Share Corp. which in turn is controlled by the Industrial 
Finance Corp., and is engaged in making first mortgage home loans through 
various Morris Plan Banks. 

Henry A. Frey, Vice-President of the North American Funding Corp. 
issued the following statement: ‘‘We are now in negotiating with a number 
of important Morris Pian institutions in the Central West, and expect 
by the end of the year to have inaugurated our loan operations through 
several of these. In addition, we are expanding the territory of several of 
our Pacific Coast connections, and look for an increasing volume of sound 
and desirable loans from that area.’ See also Va 127, p. 2 


2243. 
North Carolina Home Insurance Co. of Raleigh, N.C. 
—To Increase Capitalization—New Financing.— 





The stockholders will vote Nov. 5 on increasing the authorized capital 
stock from $500,000 to $1,000,000, and on changing the par value from 
$100 to $10 per share 

The stockholders will be given the right to subscribe on or before Dec. 5 | 
for the additional capital stock at 160% of par. 

This company is one of the members of the Great American Insurance 


Co. group. 


Ohio Leather Co.—£arnings.— 
Period End. Sept. 30-—— -1928—3 Mos.—1927. 


-—1928—9 Mos.—1927- 
Net income after charges 


but before Fed. taxes _ $37,614 $81,250 $193 ,923 $170,365 
Earns. per sh. on 48,657 
shs. com. stk. (no par) $0.20 $1.10 $2.27 $1.80 


—V.127,p. 1818. 
Ohio Seamless Tube Co.—£Erzira Dividend.— 


An extra dividend of $1 per share has been declared on the common stock 
in addition to the regular quarterly dividend of 50 cents per share, both 
payable Nov. 15 to holders of record Oct. 31. On Aug. 15 last, an extra 
disbursement of 50 cents per share was made.—V. 127, p. 964, 559. 


Old Colony Laundries, Inc.—Trustee.— 
The Central Union Trust Co. of New York has been appointed trustee 
for $200,000 lst (closed) mtge. 64% % serial gold bonds. 


{111 John Street Building (111 John St. Corp.) N. Y. 
City.—Bond Certificates Offered.—An issue of $2,500 000 
Ist mtge. 6% sinking fund gold loan certificates (being part 
of a closed loan of $2,875,000, of which $375,000 is subordin- 
ate to these certificates) is being offered at 99 and int. by 
G. L. Ohrstrom & Co., Ine., Graham, Parsons & Co.; 
— & Co., Arthur Perry & Co. and Hill, Joiner & Co., 

ne. 


Dated Aug. 1 1928; due Aug. 1 1948. Principal and int. (F. & - pay- 
able at Central Union Trust Co., New York, trustee. Denom. $1,0 
and $500 c*. Red. all or part on any int. date, upon 30 days’ notice, to 
and incl. Aug. 1 1935 at 103; thereafter, to and incl. Aug. 1 1941, at 162; 
and thereafter to and incl. Feb. 1 1948, at 101; in each case with accrued 
interest. Interest payable without deduction for normal Federal income 
tax not in excess of 2% per annum. Refund of certain State taxes to 
resident holders upon written application within 60 days after payment, 
all as will be provided in the indenture securing these certificates. These 
certificates will be legal for the investment of trust funds under the laws 
of the State of New York. 

The indenture will provide for a monthly sinking fund, beginning June 
1 1930, sufficient to reduce this issue by maturity to $789,000, which is 
less than the appraised value of the land alone. 

Building.—The 111 John Street Building will be situated in the insur$ 
ance center of New York City, covering an entire block fronting on John 
Street between Cliff and Pearl Streets. The building will be a 26-story 
modern office building of steel construction, covering a ground area of 
ee 16,115 square feet. The ground level and second floor 
will be finished in granite and limestone on all three street fronts, with the 
upper portion of front pressed brick, limestone and architectural terra 
cotta trimming. Elevator service will be provided by 10 high-speed 
modern passenger elevators. 

Earnings.—Geo. R. Read & Co., of New York has estimated the income 
of the building upon completion, as follows: 


OE OEE EE ET ee $705,677 
Oper. expenses, maintenance, insurance and taxes other than 
I Mo i koh aie Bone ae ai a 262,000 
Allowance for vacancies, equal to 15% of gross rentals_______--- 103,500 
I cok ice eh ee nen man ma $340,177 


Maximum annual interest charges on t Sears 150,000 

Over $200,000 of gross annual rentais are already assured by signed 
leases covering approximately 69,284 square feet of space. These leases 
represent an average rental of over $2.89 per square foot. The average 
term of the leases is more than 12 years, and none of them expires in less 
than 5 years. The tenants under these leases include the Indemnity In- 
surance Co. of North America, Standard Accident Insurance Co., Geery, 
Guthrie & Co., Inc., Lewis & Gendar and Owens & Phillips. 

Security.—-This issue will be secured by a direct Ist mtge. lien on the 
land, owned in fee, and the building now being erected thereon. The land 
and building, upon completion, have been independently appraised by 
Geo. R. Read & Co., and by Charles F. Noyes Co., Inc., both of New 
York City, as having a value of not less than $4,000,000, making this 
issue less than a 63% loan. Geo. R. Read & Co. has appraised the value 
of the land at $800,000. 

These certificates will be followed by $375,000 of gen. mtge. 7% sinking 
fund gold loan certificates which will be issued under the same indenture 
but will be subordinate to the lien of these certificates as to both principal 
and interest, all as will be provided in the indenture. 

The indenture will provide in effect that upon the happening of an 
event of default with respect to these certificates, the principal and interest 
of these certificates shall be paid in full before any payment shall be made 
on account of the gen. mtge. 7% sinking fund gold loan certificates. 


Oriental Development Co., Ltd.—Debentures Sold.— 
The National City offered Oct. 30 at 90 and int. to yield 
6.24% $19,900,000 external loan 30-year 544% gold deben- 
ture bonds, due Nov. 1 1958 and unconditionally guar- 
anteed as to principal and interest by endorsement by the 
Imperial Japanese Government. The issue has been over- 


subscribed. 

T¥.ted Nov. 1 1928; due Nov. 11958. Interest payableM.& N. De- 
n om $1 .000and $500 c*. Principal and int. payable in New York in United 
Sta -s gold coir of the present standard of weight and fineness, without de- 
Guction of any present or future Japanese taxes, at the head office of the 
National City bank, New York, fiscal agent of the loan. By special ar- 
rangement with the fiscal agent, subject to termination at any time. interest 
will also be collectible at the option of the holders either at the city oftice 
of the National City Bank of New York, in London, Eng., in pounds ster- 
ling, or at the office of the National City Bank of New York in Tokyo, 
Japan, in yen, in each case at the then current buying rate of the respective 
offices for sight exchange on New York City. Bonds are non-callable. 
The company agrees to pay to the fiscal agent, in equal semi-annual in- 
stallments, $400,000 per annum during the first five years, and $320,000 
per annum during the remaining term of the loan. Such moneys will be 
applied to purchase bonds in the open market if obtainab'e at not exceeding 
100% and interest. Any moneys not so applied during the 6 months’ 
period following the date of payment, will be credited toward the payment 
of the next succeeding installment. : 

Listing.—Application will be made to list these bonds on the 
Stcck Exchange. 

ta from Letter from the Financial Comm ’ssioner oc the Imperial 

Japanese Government in London, Paris and New York. 

Participation by Japanese Gorernment.—The company was organized in 
1908 under Japanese laws for the purpose, principally, of developing the 
resources of the Province of Chosen (Korea), an integral part of the Japanese 


, 
New York 





| institutions in other countries. 


Empire, by the improvement of agricultural lands, the settlement of immi- 
grants thereon, the making of loans to municipalities, industrial enter- 
prises, farmers, &c. 

The operations of the company are under the contro! of the Imperial 
Japanese Government, which originally subscribed for and still holds 60,000 
shares of the company’s stock and appoints its President and other impor- 
tant officers, in accordance with the terms of the companys charter. 

Pur nose of Issue.—The proceeds of the present issue will be used to retire 





| Outstanding yen debentures of the company to a total principal amount 


equivalent to $11 .521,230 and the balance to the payment of bank loans. 

Nature of Business.—Operations of the company, according to its charter, 
may be classified in the main as follows: ‘ “9 

Ownership, improvement (including irrigation and afforestation) and 
settlement of land, and recruiting and distribution of immigrants in terri- 
tories included within the company’s sphere of operations: 

Granting of loans to municipalities, industria enterprises and settlers 
as an aid to development, and 

Participations in banking and agricultural corporations formed to aid 
business in general and to supply settlers with agricultural implements, 
ive stock, fertilizers, seed, &c. 

A large part of the business 0 the company resembles that of mortgage 

) “Ol rie L ans made by the company to settlers, 

corporations and municipalities must be redeemed within 30 years. Loans 
on real estate shall not exceed two-thirds of its value as appraised by the 
company. : 

Capitalization.—The capital stock and funded debt of the company out- 


cones Aug. 31 1928, adjusted to include the present financing, was as 
ollows: 


Capital stock, fully paid...........-..-...-.-.- 20,000,000 oe 
Capita! stock, 50% paid................ es 15,000,000 

ees pee UD CRU cad deb cede ee cade cadeccis 35, 

External! 6% debenture loan of 1923__--_.._.__.- een 18 Oe O00 
External 54% % debenture loan of 1928 (this issue) _ 19,900, 
SRCGPHE! GODORUULS IOKIS. ooo cke ccccccaceccccace 129,065,400 59,718,560 


Total capitalization 112,985,060 

The only loan of the company to be presently outstanding which will 
bear the guaranty of the Imperial Japanese Government, other than this 
external 54% loan of 1928 purchased by you, is the external 6% loan of 
1923 of $19.900,000, outstanding on Sept. 20 1928 in the amount of $17,- 
025,000. The bonds of the said loan were offered on a 6.62% basis and 
were quoted Oct. 26 1928 on a 6.03% basis. The internal loans of the com- 
oe are not guaranteed. A French loan of Francs 50,000,000, issued in 

aris in 1913 on a 5.22% basis, was repaid in 1924. 

Earnings.—The earnings of the company for the last five years, converted 
on the basis of yearly averages of monthly quotations for yen exchange 
as published by the Federal Reserve Board, were as follows: 





foo = 1924. 1925. os 1927. 1928. 
ar. 31. 4 : 
Gross earnings.-11,061,799 9,425,779 9,810,947 9.419.545 9,305,294 
Oper. expenses_- 2,448,378 1,601,462 1,660,939 1,693,028 2,218,706 
Net earnings_- 8,613,421 7,824,317 8,150,008 7.726.517 7,086,588 
Int. payments_- 6,057,500 4,794,482 5,406,092 6,494,247 5,475,649 
Avail. for sk. fd., 
res., deprec’n, 
divs. & surplus 2,555,921 3,029,835 2,743.916 *1,232,270 1,610,939 
* Note.—Before adjustment of accounts whereby write-up of $6,469,450 


in property account and transfer of $2,842,414 from reserve fund were added 
to income; and extraordinary write-off and depreciation of $10,021,154 was 
deducted from income, after which adjustments the amount, as per books, 
eyolars for sinking fund, depreciation, reserves, dividends and surplus was 

Interest charges on all debenture loans outstanding March 31,1928, 
amounted to $4,466,601 per annum, as compared with net earnings or the 
fiscal year ending March 31, 1928, of $7,086,588. 

The capital stock of the Company outstanding in the hands of the public 
has received dividends regularly since the organization of the company in 
1908, with one exception. During the fiscal year ending March 31 1927, 
the company completed a comprehensive program of retrenchment and read- 
justment designed to eliminate certain accumulated effects of the period of 
inflation following upon the War. With the fiscal year ending March 31, 
1928, dividends were resumed on a 5% basis. 

Condensed Balance Sheet Aug. 31 1928. 

Assets— 

Land owned, with improvements, ncluding 

eee 55 Sa oe Bs a a a em Yen 50,242,969 $23,247,422 
Loans due from municipalities, corporation, 

farmers and others payable at fixed dates 125,399,900 58,022,534 


Shares and Debentures owned--..-------- 23 ,049 ,984 10,665,228 
Cash o6 hand end i bank............... 3,333 ,934 1,542,611 
Other miscellaneous assets-.......-..--.-- 29,450,125 13 626,572 





Sab ah i iat tina oak a aian me leananes alban aie Yen 231,476,912 $107,104,367 
Liabilities— 

Capital Stock Authorized and Subscribed_..Yen 50,000,000)\ $16,194,500 
Capital Stock subject to call Dr. 15,000,000 





eS ES ee ee een 163,512,432 75,657 ,202 
Bank loans, deposits &c., current liabilities - 27 346,706 12,653 ,321 
Miscellaneous Liabilities -..........--.-.. 4,388,774 2,030,686 
et GID KONTO on wane cca ccseesas 1,229,000 568 ,658 

OE OREN Le, a ae ee RR Yen 231,476,912 $107,104,367 


The above balance sheet does not include the $19,900,000—5 % % bonds 
of the present issue.—V. 123, p. 2148. 


Packard Motor Car Co.—$l1 Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
outstanding $30,042,640 common stock, par $10, payable Nov. 30 to 
holders of record Nov. 15 and 3 regular monthly dividends of 25 cents 
per share, payable Dec. 31 1928, Jan. 31 and Feb. 28 1929. to holders of 
record Dec. 12 1928, Jan. 12 and Feb. 12 1929, respectively. An extra 
dividend of $1 per share was also paid on July 31 1928, and one of 15 cents 
per share on Dec. 31 1927.—V. 127, p. 2381. 


Pan-American Petroleum & Transport Co. (& Subs.). 
{Including the Lago Companies} 
Earns. 6 Months End. June 30— 1928. 1927. 
ue 7 ather cuerees. deprec., deplet.,amortiz. $5,209,841 $12,438,804 
—vV. 2. s 


Paramount Cab Manufacturing Corp.—Stock Sold.— 
Burnham, Herman & Co., New York, announce the sale of 


45,000 shares no par value common stock at $34 a share. 

Transfer Agent, Bank of the Manhattan Co.; Registrar, Chemical 
National Bank of New York. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value) .-.-----.---- 250.000 shs. 250,000 shs. 
Data from Letter of A. S. Freed, Pres. of the Corporation. 

History & Business.—A Delaware corporation. Has been organized 
to take over the business and assets subject to habilities of a corporation 
of a similar name and its associated companies, the principal of said cor- 
denen having been in the business of producing Paramount taxicabs and 
Zliysee delivery cars for approximately two years. All the stock of one 
associated corporation of the predecessor company is also being acquired. 

Paramount taxicabs are widely sold in the Metropolitan district of New 
York, and a considerable demand from other sections of the country has 
already been felt The taxicabs in the main are sold to operators of large 
fleets of taxicabs. 

Sales & Earnings.—The predecessor companies started actual operations 
in January 1927, and during the first year their work was largely experi- 
mental. Adjusted to give effect to Gopromeies of the appraised value of 
giant. dies, jigs, tools, &c., and to the Federal income tax and the New 

ork State franchise tax (based on present rates) for the nine months 
ended Sept. 30 1928. earnings were $346,808. 

The corporation has large orders for cars to be shipped during the ensuing 
four months, and as a result thereof it is estimated by the management 
that its net profits for the year 1928, after depreciation and taxes,will 
eoneee 3579.08 or more than $3.10 per share on its common stock out- 
standing. 


The cars are manufactured in a specially equipped plant at Hagerstown, 
Md., with a capacity of 3,000 cars perannum = A continuance of the former 
conservative management has been assured. 
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Balance Sheet. —The consolidated balance sheet as of Sons. 30 1928 giving 
effect to the new financing, shows an excellent tion, with cas 
of $1,224,107 and total current assets of $1,803 .569 against total current 
and accrued liabilities of $149, 7. a ratio of better than 12 to 1, ge 
current assets of $1.654, 247. ation has a cont t liability on 
customers’ discounted notes of SERS .911 for cars sold, t attention is 
directed to the fact that to date the predecessor com es have not had a 
single collection loss on cars sold—the credit policy of the corporation being 

emely rigid. 
“Purpese. — Proceeds will be used in part for ex jon, — more specifi- 
cally to relieve the corporation from the cost of f cing sales 

Dividends.—The common stock will be placed on an annual dividend 
basis of $2.40 per share, payable quarterly beginning Jan. 15 1929. 

Listed.—T his stock is listed on the New York Curb Market. 


Paramount Famous Lasky Corp.— Earnings — 

The corporation es imates its profit, after all Charzes and taxes, including 
its undistributed share of earnings of Balaban & Katz Corp., a 65% owned 
subsidiary, to be $5,973,000 for the nine mnths, and $2,100,000 for the 
quarter, both ending Se pt. 29 1920. 

These earnings for the nine months are equal to $8.69 per share on the 

stock issued and outstanding prior to the recent split-up of three for one, 

anu ire equal to $2.90 per share after such split,up; and for the three 
montis’ period, are equal to $3.05 per share on the old basis, and $1.02 per 
share on the new basis of stock outstanding. 

A comparison of the nine months’ and of the third quarter's earnings 
for 1926, 1927 and 1928 follows: 





1928. 1927. 1926. 
Nine months’ earnings........-.--- 3: 5,973,600 $5,650,400 $3,640,300 
Third quarter's earnings......------ 2,100,000 2,118,100 1,052,800 
—V.127,p. 1818. 
Penick & Ford Ltd., Inc.—Earnings.— 

Pertod End. Sept. 30— 1928—-3 Mus.—l|v2z7. 1928-— 9 Mos. —1927. 
Ce SONG. 22 ee aes -- $1,041,101 778,456 $3,122,575 $2,849,015 
0 Sear 592,797 "43 7,635 1,691,560 1,429,718 
ore 155,470 139,238 496,799 640,422 
.. ee - 31,732 48,491 122,277§ 

a inc. before taxes_. $261,102 $153, 122 $811, 938 $787 875 


. 127, p. 2381. 
Shichtaihniaie Coal & Coke Comp. (& Subs.).—L£arns.— 





Three Months Ended Sept. 30 1927. _. 1926. 
rr Prk t *i8] $i 46,550 $1,315,136 
Oper. exp. & taxes (not incl. Fed. tax) 956, 135 903 627 1,307 ,402 

Operating deficit... ..........---~- $44, 954 $357 078 prof. $7.7 34 
Miscellaneous income. -..--- sins ances alle 36,339 43, 004 42,001 

Er $8,615 31 1, 074 prof. $49.7 736 
Depletion and depreciation..-.----- 52 ,672 31,421 66,767 
ge era a 33,489 56, lil 54,743 

Net sam before Fed. taxes_.---- aT: 14,776 $401, 607 $71,775 

—V. 127, p. 1638. 

Semmenell Mfg. Co.—Earnings.— 

Yous End. June 30— 1927-28. 1926-27. 1925-26. — 
a ne en ee $19,803,313 $15, 352.7 722 $13,004,335 
Operating expenses... . ......-.6..65 18,776,335 14,372,657 12,387,805 
ESR ere er 863, 200 738,2 200 613,440 

Se as ak si oicem ie hn sds Sg i $163, 7 778 $241, 86 x$3,089 
Shares capital stock outstanding - - - - 107 ,930 107.9: 0 76.680 
Karnines per share - $9.58 $9.08 $6.20 

x After Federal tax refund of $141,000 for previous years. 
Comparative Balance Sheet June 30. 
1928. — | ee 1927. 

Assets— $ Liabilities— $ 
Plant acevunts___ 6,262,700 8,6: 56, 258 | Capital stuck _ - -—- 10, 798, 000 10,793,000 
Inventories______ 8.357.373 8,710,567! Res fur deprec_... —__--_-- 2,317,809 
Cash & accts. rec. 3,695,119 3,910,090) Accts. & notes pay re 831,424 
Inve tments - - --- 746,131 718,348 | Accrued items- - -- 94,535 san 
Pre; aid items- - ~~. S3000  <skswes Profit & loss -_- ~~ 8,216,808 8,053,030 





- | — 
co | 19,104,343 21,995,263; Total......--- 19,104,342 21,995,263 


—V. 125, p. 2681. 


Phillips Petroleum Co.—L£arnings.— 

Pertoa End. Sept. 30— 1928——3 Mos.——1927. 1928 9 Mos. 1927. 
Gross @arninzs_------- $11,496,486 $3,947,338 $29,775,427 $31,693,138 
Expense, tax & int 5,650,280 4,933,052 17,409,293 16,049,979 


Profit before deprec. 
and depletion 











a $5,846,156 $4,014,286 $12,366,134 $15,643,159 

The earnings for the third quarter are equal to $2.42 a share on the 
outstanding stock. For the 9 months they are equal to $5.13. 

The third quarter statement of Phillips Petroleum Co. shows a sharp 
increase in earnings over both the first and second quarter, and indicates 
that the company is making rapid strides towards its former high earning 
capacity during a period of general depression in the industry, according to 
President Frank Phillips. ‘‘The marked increase is due partly to better 
gasoline prices and to company's diversification,”’ said Mr. Phillips. ‘‘The 
company is rapidly increasing facilities for refining, transporting, distribut- 
ing and marketing its own petroleum products from the oi] wells to the 
pe a tong mh and is fortifying itself against depression in any one branch 
of the industry.”’ 

At the end of the third quarter the company had cash, call loans, and 
marketable securities in the amount of $14,207,322 not including $4,864 ,- 
000 of its own debentures and stock repurchased and held in the treasury 
for investment. Current assets were in the ratio of over seven to one.— 

















V. 927. @. 2102. 

Pierce-Arrow Motor Car Co.—Earnings.— 

Period Ended Sept. 30 1928— 3 Months. 9 Months. 
SN es ahs lad crane ana $6.110.002 | $16, 806,678 
eee ES a 6,482,754 17,456,487 
Reserve for depreciation. .......-.---- ae cae ofa os 247 ,609 

LIND TR A i cds ocean Mab $372,661 $897 417 
pO i ONO eee eee ee 77,608 180,191 ; 
Earns. on Pierce-Arrow Finance Corp. investment - 22.171 65,373 | 

' 

ES EE Oa nee nen fe een en $272,882 $651,853 | 
Provision for State and Federal taxes__________-_- 26 946 59 437 
Miscelianeous charges_-........-------. Kcaciai a dais 9,048 96 ,222 
TI te a oS gto aneanreiaiekss = Shei <a aoe 86.830 230,413 

DR 2... < con eeeube cen aseenemsaevacae $395,706 $1,037,926 ! 

Comparative Balance Sheet. 
Sept. 30°28. June 30'28. Sept. 30°28. June 30°28. 

Asseis— $ $ TAabilities— $ BS 
ZProperty ace’t__. 4,463,164 4,444,825| Cum. pref stock__ 8,000,000 8,000,000 
ne dieeuminemaied 3,910,364 4.838.540| yClass A stock... 197.250 197/250 
iviscell .investm't_ 176,357 135,356 , 7Class B stock ____ 231,125 230,125 
Notes & acc’ts rec. 1,442,922 1,206,129] Funded debt_____ 2,930,200 3.349.200 
Inventories ------ 7,075,486 8,195,605/ Pur. mon. obligs_. 1,535,986 1,551,238 
Inv. & advances__ 1,380,671 1,334,086/ Acc’tspayable____ 863,491 771,264 
Deferred charges_. 216,765 144,015| Acer. int., taxes, 

Pats., tr-marks, payrolls, &c____ 198,159 392 562 

good-will, &c_-- 1 1| Customers’ depos_ 167,900 199,488 

| Due pref. holders 
IIE icles siiteas Sag ows 18,665,730 20,388,557| old company _- 309,920 1,000,000 
| Oper. & cont. res_ 317,776 386.801 
| Cee... 3,914,923 4,310,629 | 





| Total 


x After depreciation. y Represented b 
resented by 230,125 no par shares.— V. 


Piggty Wigely Corp-— Sales.— 
1922—August—1 92 Increa 
316,458. 022 2 $14 6 660, 508 $1,797, 514 | $131 29¢ 


18 665, 730 20,388,557 
a ron aon no par shares. z Rep- 


92 


8 Mos.—1927 
205 $119, 648, T78$11647506 


Pierce Petroleum Corp. (& Subs.).—Harnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos —1927. 
Gross profit $2,876,472 $2,398,607 $7,596,352 $6,519,504 
Market, general and ad- 





ministrative expenses. 2,096,628 1,838,874 5,735,819 5,385,245 
Int. & exp. on fund. and y 

floating debt. ....... 41,681 51,920 130,166 163.249 
Prov. for uncollec. accts. 30,000 30,009 90.000 61,000 
Provision for deprecia‘n _ 3,938 252 569 848,684 757 706 

a ee $424 226 $225 244 $791 683 $152 305 
Earn.per sh .on 2,500,000 

shs. com .stk.(no par)_ $0.16 $0.09 $0.31 $0.06 


—V.127, p. 1818. 


Pittsburgh Steel Co.—Earnings.— 

The company reports for the quarter ended Sept. 30 1928 net profit of 
$905,822 after depreciation, taxes, &c., equivalent after dividend require- 
ments on 7% preferred “ss to $2.85 a share earned on 253,500 shares of 
common stock.—V. 127, p. 1802. 


awd 


Pond Creek Paciieinehs Co.—Output = ap m8) « — 





Period— 1927. 
I Ae ican int stint sor ith ins tn th Sigil de Sigal Minti 200 535 O40. 136 
ga ae ae 195,769 213,519 
2 fe een 175,028 207 .047 

TO: COND) ain wna n tations bitin’ hin imaw sie 660 702 


600 332 
Output in September 1928 was 72,315 tons, compared with 83,990 tons 
in 1927.—V. 127. p. 561. 


Poor & Co.—Stock Offered.—Eastman Dillon & Co. and 
Hemphill,. Noyes & Co. are offering 140,000 shares common 


stock (no par value) at $29.75 per share. This stock is 
being acquired from stock holders and involves no company 
financing. 

Dividends exempt from present normal Federal income taxes. Transfer 
agents: Continental National Bank & Trust Co., Chicago and Seaboard 
National Bank, New York. Registrars: Harris Trust & Savings Bank, 
Chicago and American Exchange Irving Trust Co., New York. 

niteck Hae Ex- 
Capitalization Authorized and Outstanding. 


Listing.—! isted on the Chicago Stock Exchange. The co 
agreed to make application to list this stock on the New York 
Common stock (Class B), no par value (incl. this offering) _____-_-_-_ 320, 000 
Preference stock (Class A’ ), no par val 


change. 
Data from Letter of Fred A. Poor, Pres. of the Company. 

Company.—A Delaware corporation. Company and its subsidiaries— 
the oldest established in 1906—are engaged in the manufacture and sale of 
railway supplies used in track maintenance and construction. They also 
manufacture commercial drop forgings and malleable castings. The most 
important products are rail anti-creepers, rail laying machines, automatic 
rail oilers, switch point protectors, car stops and other patented dev 
Customers include every important railroad in the United Siates and 
Canada and the principal railroads in many foreizn countries. 

The companies have earned a net profit in every year of their history 
without exception. Principal budienes being with railroads, credit losses 
have been nominal. 

Subsidiaries .—Subsidiaries of Company have old established names in 
the railroad field, as follows: 

The P. & M. Co., Chicago; The &. P M. Co., Ltd., Montreal; Canton 
Forge & Axle Co., Canton, O.; Vermilion Malleable Iron Co., Hoopeston, 
Il).; Maintenance Equipment Co., Chicago. 

Company also owns 48% of the capital stock of The P. & M. Co. 
land), Ltd., of London, which, in addition to its business there, 
or more of the capital stecks of P 
Australia. 

Patents.—The companies’ predominating position in their special field 
in their special field is fortified by the ownership or exclusive right to the 
use of numerous basic patents in the United States, Canada and abroad. 
Patents on its most important devices have more than 8 years to run. 
Effective life of patents has been made practically continuous through 
improvement patents taken out from time to time. 

Earnings.—Consolidated net earnings available for dividends after de- 
precistion and Federal taxes at the present rate of 12%, in recent years 


have been: 
Balance Per 
Net Earnings Sh. of Com- 
Available for After $1.50 
Dividends Cum.Pref Div. 


(Eng- 
usin owns 25% 
. & M. companies in France, Italy and 


Years Ended 
December 31 
192 


(Ra Ee nie ae ee cme ens! eer eee ee ene ee $1 ore $2.38 
| ER ea ee NE nae reas re lg 4.14 
RS ero ts rt I a ba ae ete a ee eas : ey 7737 63 4.79 
SE eh Ss eae eee 33,154 2.17 

ae eee aa ee i aan ine 3.94 

* First 8 mos. actual net $1, 048,783, balance partly es 


Net earnings for the past 5 years as defined, average $3.48 per share of 
common stock per year and in 1928 will approximate $3 .94. 

Financial Condition.—Consolidated balance sheet as of June 30 1928 
discloses the companies free of bank loans and funded debt. Current 
assets are $1,879,761 as against current liabilities of $279,684, a ratio of 
6% to 1. Cash on hand alone, amounting to $1,088,575, is equal to 3% 
times all liabilities other than capital stocks. 

Dividends and Stock Provisions.—Cash dividends are being paid on com- 

mon and preference stocks at the annual rate of $1.50 per share, payable 

OM Common and preference stocks are each entitled to one vote 

re at all meetings of stockholders. No pre-emptive stock subscri 
rights attach. Preference stock is preferred as to assets up to $25 per share, 
and callable as a whole only, at $2614 It is ahem | as to cumulative 
dividends up to $1.50 per share, and participating Ta share for share, 
in dividends declared on the common stock above per share up to 
$2 per share and no more. This aditional 50c per share is non-cumulative 
and non-prefe ential. 


Postum Co., Inc.—Listing.— 

The ew .crk tock «xchame has authorized the listing of 437,500 
shares of common stock without par value on efficial notice of issuance in 
exchange fer the capital stock of Calumet Baking Powder Co. making the 
total amount applied for 4,720,086 shares of common stock. 

The directors of Postum Co., Inc. on Oct. 2 1928, authorized the issuance 
of the 437,500 shares of common stock in exchan e for th; outstandi 
2nd pref: red and common stock of Caiumct tasking Powder Co. onan 
principally in the manufacture and sale of baking powder. 


Earnings for 3 and 9 Months Ended Sept. 30. 
x x1928—9 Mos.—1927. 








Sales to customers_-__-_ $27,534,783 $14, 1; 22, 077 $70,841,385 $41,059, 24 
All exp.,less misc. income 24,369,639 11,222,641 59,241,839 30,357.26 
Income taxes. ......... 333,980 339; 077 1,341,752 1 301 253 
Net profit____---_--- $2,831,164 $2,560,359 $10,257,794 y$9,310,.743 
Shs. com. stk. outstdg_. 4,251,914 1.552.088  4.251/914 1,552,088 
Earnings per share_-_-- $0.66 $1.64 $2.41 $6.00 
x Includes figures of Maxwell House Products Co., Inc., since date of 


acquisition, Aug. 1 1928, and La France Mfg. Co. since date of acquisition, 
Sept. 4 1928. y This amount (includine the onerations of Walter Baker & 
+o., Inc., since date of acquisition, Aug. 12 1927) equals $6 per share on 
1.552.088 shares of no par comp on stock outstanding at Sept. 30 1927, 
which includes 82,928 shares issued in acquiring the business and properties 
of Walter Baker & Co., Inc.—V. 127, p. 1263. 


Propper Silk Hosiery Mills, Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share. payable Dec. 1 to holders of record Nov. 

The business of the company has been increasing rapidly since the 
original issue of its stock last June, it is announced. Sales for August 
and Sentember were more than 20% ‘ahead of the corresponding months of 
last year, and October is more than 30% ahead. The company started to 
pone overtime three weeks ago to meet the increasing demand for their 
goods. 

For the last fiscal] year ended Aug. 31 1928, it earned $3.85 per share, 

compared with $2.72 per share for the preceding year.—V. 126, p. 3941. 
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Pruett-Schaffer Chemical Co., Pittsburgh, Pa.— 
Stock Offered.—S. M. Vockel & Co., Pittsburgh, are offering 
24,000 shares $2 cumul. conv. preference stock at $26 (flat) 

er share. This offering does not represent new financing 

y the company. 

Free of Penn. 4 mill personal property tax, dividends free of normal 
Federal income tax. Non-callable. Transfer agent, Diamond National 
Bank, Pittsburgh, Pa. Registrar, Colonial Trust Co., Pittsburgh, Pa. 
Cumulative dividends at the rate of $2 per share per annum, payable Q.-J. 

Capitalization .— Authorized. Outstanding. 
Preference stock (no par value) ___.......------- 24.000 shs. 24,000 shs. 
a Common stock (no par value)_..._..-------- 60.000 shs. 36,000 shs. 

a 24,000 shares reserved for conversion of the preference stock. 

Listing.—Application will be made to list both classes of stock on the 
Pittsburgh Stock Exchange. 

Data from Letter of A. B. Pruett, Pittsbureh, Oct. 15. 

Company.—Was formed in 1911. Company with only three stockholders, 
has been in continuous operation as a closed corporation. Since that time— 
17 years ago—the business has shown a constant growth, and has made 
substantial profits in every year with the exception of 1921 when inventory 
losses were taken due to raw material being purchased at war-time prices. 
The present assets of the company have been derived entirely from profits 
made in the business. In addition, considerable sums of money taken from 
earnings have been paid to officers who were the only stockholders. The 
sales volume has increased to such an extent that the company is now 
considered one of the leaders in the field of industria] paint manufacturers. 

Among the principal products of the company is a special paint-thinning 
and reducing oil known as Realin Oil. This oil is widely used by railroads 
and freight-car manufacturing companies for painting the equipment 
manufactured and operated by them, and the name “‘Realin’”’ is copyrighted. 
This product was developed several years ago and is manufactured by a 
special process. 

The company numbers among its clients almost all of the large paint 
— east of the Mississippi River, and in addition has a large western 
trade. 

Earnings.—Prior to the present recapitalization, company had but 
three stockholders, and conducted its business more as a partnership than a 
corporation. There was no set dividend basis, and as all stockholders were 
also officers and directors, earnings were disbursed in many ways, such as 
commissions, bonuses, &c. Due to the present re-capitalization and the 
advent of new stockholders, these special disbursements will, of course, be 
discontinued. 

Net earnings available for dividends for the past four years, after deprec. 
and Federa! income tax at the present rate of 12%, but without certain 
non-recurring compensations, in accordance with the figures submitted by 
Lybrand Ross Bros., & Montgomery were as follows: 


Per Sh. Per Sh. 
Pref. Com. 
I ad a es we ae as ce i a ee iO $6.605 $3.07 
Ras Pa eta a ee ee ee eae ante 4.352 1.57 
pS EE Se ae ae en, ey Maen tree NEE 6.051 2.70 
ES a ee es eee 4.871 1.91 
pow. & UME F|  a eee 5.140 2.09 


The 4% year average is $130,403, being at the rate of $5.433 per share 
per annum on the preference stock outstanding. The earnings for the first 
six months of 1928 available for dividends on the 24,009 shares of preference 
stock were $61,661. or for the half year period showing earnings of $2.57 
per share, thus earning in the six months’ period in excess of the full year’s 
dividend requirements. 

Dividends.—Dividends will be inaugurated by the directors on the pref.. 
stock at the rate of $2 per share per annum, payable Q.-J. Dividends will 
accrue from Oct. 1, and the first dividend will be paid Jan. 1. 


Purity Bakeries Corp.—Rights—Time Ertended.— 

The directors have authorized the issuance to holders of common stock 
of record Dec. 3 rights to subscribe to one additional share at $90 a share 
for each 10 shares held. Rights expire Dec. 28 1928. 

The holders of more than 75% of the outstanding shares of common 
stock of Cushman’s Sons, Inc. have deposited certificates for their stock 
for exchange for common stock of Purity Bakeries Corp. and the company 
has arranged to purchase at 110 and divs. more thar? a majority of the 
— shares of outstanding $8 cumul. div. pref. stock of Cushman’s 

ons, Inc. 

The proceeds of the sale of new common are expected to be sufficient to 
enable the company to meet the cost of the acquisition of the pref. stock 
of Cushman’s Sons, Ine. and the cost of the acquisition of 80% of the capital 
stock of the Dixie Baking Co. and certain pref. stocks of subsidiary cor- 
porations owned by Dixie Baking Co. and also to discharge substantially 
all oblizations of Purity Bakeries Corp. other than its outstanding issue of 

O-vear 5% sinking fund gold debentures and its current indebtedness. 

The directors have voted to extend until Nov. 30 the cime in which holders 
of Cushman’s Sons common stock may deposit their shares in exchancze for 
Purity common stock in the ratio of 5 shares of Purity for each 3 shares of 
Cushman. (See V. 127, p. 1818).—V. 127, p. 2245. 


Reo Motor Car Co.—FEarnings.— 











Period— ——Quarter End.—— 9 Mos. End. 
Sept. 30 ’28. June 30 728. Mar. 31’28. Sept. 30 ’28 
eee oe $16,383,594 $22,268,790 $10,378,387 $49,030,771 
Costs & expenses ______-_ 14,495,438 18,583,935 10,179,773 43,259,146 
Operating profit _____ $1,888,156 $3,684,855 $198,614 $5,771,625 
Other income (net) _____ 287 .220 248,078 124,200 659,498 
Total profit _.______- $2,175,376 $3,932,933 $322,814 $6,431,123 
Depreciation _ __ __- nee 421.386 404,941 409,303 1,235,630 
Federal taxes__________ 210,479 .- f, i egee 33,837 
Net profit.___.____- $1,543,511 $3,104,633 loss$86,489 $4,561.656 

Earns.per sh.on2.000,000 
. stk. (par $10) $0.77 $1.55 Nil $2.28 


shs. cap 
—V. 127, p. 1959. 
Republic Iron & Steel Co.—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—-9 Mos.—1927. 
xNet earnings. ________ $2,.508.593 $1,202,199 $6,109,332 $4,841,124 
Deprec. & renewals ___- 753.739 452,494 2,059,576 1,555,389 
Bond & noteinterest __ - 474,079 247 713 1,227,794 751,207 








Net income -----. _ $1,280,775 $501.992 $2.821.962 $2,534.528 
Pref. dividends____(134%) 437,500(1%)437 .500(54 )1312,500(5%) 1312500 
Com. dividends_______-_ 596 ,030 300,000 1 492,060 900 .000 

BalJance, surplus._____ $247 ,.245def$235,507 $17 402 $322 028 
Shs. com. stk. outstand. 

oS eee oes 596.030 y300.000 596 .030 y300 000 
Earns. persh_________-_ $1.41 $0.21 $2.53 $4.07 


x These are the net earnings from operations after charges for repair and 
maint. of plants and provision for Federal taxes. y Par value $100. 

Unfilled orders on hand Sept. 30 1928 of finished and semi-finished prod- 
ucts totaled 365,601 tons, against 324,315 tons June 30 1928, and 88,383 
tons on Sept. 30 1927. 

Note.—The earnings for the three months ended Sept. 30 1928 included 
those of the Trumbull Steel Co. and the earnings for the nine months of 
1928 includes those of Trumbull Steel Co. for six months.—V. 127, p. 1819. 


Republic Supply Co. of Calif.—Listing.— 

The application of the company for listing of 100.000 shares of its no par 
value common stock (total authorized and outstanding) was approved by 
the board of governors of the Los Angeles Stock Exchange last month. 
The stock is on a $3 annual dividend basis, payable in quarterly install- 
ments. The Bank of California National Association of San Francisco and 
the Los Angeles First National Bank are transfer agents, and the American 
Trust Co., San Francisco, and the Farmers & Merchants National Bank of 
Los Angeles are registrars. 

Officers of the concern are: J. A. Crawford, President: J. M. Cummins, 
Vice-President; H. H. Glen, Secretary, and T. H. Beament, Treasurer. 
Directors, other than the above, are: P. M. Pike, Chairman of the Board, 
and J. W. Schmid. ; 

The company was organized in 1917 under the firm name of Republic 
Well Suppy Co. to engage in the oil well supply business and subsequently 
operated under the name of Republic Supply Co., recently acquiring the 
name the Republic Supply Co. of California. 





ae 


The Associated Supply Co. recently absorbed by the Republic Supply Co. 
of Calif rnia, from the time of its incorporation until the end of 1927, was 
owned by them and operated as a subsidiary company of the Associated 
Oil Co. It was purchased recently by the Youngstown Steel imterests and 
shortly thereafter purchased by the Republic Supply Co. of California 
from Youngstown people. 

Total current assets of the concern as of Aug. 31 1928, were reported 
$3,515,181, as against total current liabilities of $1,518,691. 


Rhode Island Ice Co.—New Control.— 
See National Service Companies above.—V. 127, p. 120. 


Rima Steel Corp. (Rimanurany-Salgotarjan Iron 
Works, Ltd.).—Dividend.— 

The company has deelared Dividend No. 47 for the fiscal year ended 
June 30 1928, at the rate of 6 pengoes per share of 50 pengoes par and at 
the rate of 1 penzoe 20 heller per one-fifth share. Dividends will be paid 
at the office of F. J. Lisman & Co., fiscal agent, 44 Wall St., N. ¥. City. 
The corporation announces that coupons on the old shares expressed in 
crowns may no longer be cashed.—V. 125, p. 3653. 


Royal Baking Powder Co.—Stock Split-Up Approved.— 

The stockholders on Oct. 26 approved the plan to change the par value 
of the common stock from $109 to no par value and to increase the number 
of shares outstanding from 100,000 to 800,000 by exchanging eight shares 
of new no nar common stock for one share of old. See details in V. 127, 
Pp. 2245, 2383. 

(Joseph T.) Ryerson & Son, Inc.—Dehentures Offered. 
—Lee, Higginson & Co. are offering $5,000,000 15-year 
5% sinking fund gold debentures at 96 and interest to y eld 
about 5.40%. 

Dated Nov. 1 1928; due Nov. 1 1943. Principal and int. (M. & N.) 
Payable at offices of Lee, Higginson & Co., in Boston, New York and 
Chicago, and also at office of trustee in Chicago. Denom. $1,000 and $500c* 
Callable all or part on any int. date, upon 30 days’ notice, at 103 on or 
before Nov. 1 1931, the premium thereafter decreasing %% every three 
years to 101 during the last 3 years before maturity. Company agrees to 
pay int. without deduction for normal Federal income tax now or hereafter 
deductible at the source not in excess of 2%, and also to refund present 
Penn. and Conn. four mills taxes and Mass. income tax up to 6%, upon 
application within 60 days after payment. Illinois Merchants Trust Co., 
Chicago, trustee. 





Capitalization— Authorized. Outstanding. 
15-yr. 5% ske. fd. gold deben. (this issue) ---$5,000,000 $5,000,000 
Cap. stk. (no par value) of which 100,000 shs. 

UU | re eee re 435,000 shs. 400,000 shs. 


The 35,000 shares of unissued stock may be sold to employes of the 
company upon terms approved by the board of directors. 

Data from Letter of Donald M. Ryerson, Chairman of the Board. 

Business founded in 1842, is largest independent distributor in United 
States of steel far immediate delivery. Since establishment 86 years ago, 
with original invested capital of $10,000, it has enjoyed steady, consistent 
growth entirely out of reinvested earnings and has remained under manage- 
ment of family which has been responsible for its success and which will 
continuein control and active in management. It enjoys wide distribution 
throughout Atlantic and Middle Western States of broad line of finished 
steel products, including bars, plates, shapes, sheets, tubes, rivets, bolts, 
cold-finished steel, alloy steels, and numerous allied specialties including 
machinery. Under normal conditions of steel market, it is estimated that 
approximately 10% of country’s total annual tonnage is placed under 
= requiring immediate execution or delivery from warehouse 
stock. 

It is enabled to furnish unequaled service in delivery of “immediate 
steel’’ by chain of completely equipped warehouses situated in the following 
important steel-consuming centers; Chicago, Jersey City (for Metropolitan 
District of New York), Cleveland, Detroit, Buffalo, Cincinnati, St. Louis, 
Boston and through subsidiary, Milwaukee. Chicago and Jersey City 
plants include facilities for fabrication. Sales are made directly to con- 
sumers, customers comprising more than 40,000 active accounts. About 
85% of orders are filled within 24 hours after receipt. Sales fn 1927 ex- 
ceeded $28 .000,000 and in current year are expected to exceed $29,000,000, 
The present company, incorporated in Illinois in 1928, succeeds to a busi- 
ness originally incorporated in Llinois in 1888. 

Purpose.—Debentures are issued in part payment for assets and business 
of predecessor corporation, and are offered on behalf of the holders thereof. 

No Mortgage on any of company’s property, other than purchase money 
ogligations or mortgages existing on property hereafter acquired, may be 
created while these debentures are outstanding; and no further funded debt 
may be issued unless, after issuance and including proceeds, consolidated 
net assets as defined shall be at least 200% of funded debt to be outstand- 
ing: consolidated current assets shall be at least three times consolidated 
current liabilities and 14% times such current liabilities plus all other in- 
debtedness to be outstanding except mortgage tndebtedness;: and unless 
average annual consolidated net earnings as defined for three years shall 
be not less than 24 times. or for one year not less than three times, interest 
requirement on total indebtedness to be outstanding. 

Sinking Fund.—Beginning Nov. 1 1929, at rate of $100,000 per annum 
during first four years; $200,000 per annum during next four years; and 
$300,000 per annum during next six years; will be sufficient to retire $3 ,000,- 
000, or 60% of this issue, before maturity. 

Earnings.—Net earnings available for interest, afterjdepreciation, before 
Federal taxes, in recent years, exclusive of non-recurring net income, have 
been as follows: 


Net After Depr. Times Deb. 
Calendar Years— Bef. Fed. Tazes. Int. uiTe. 
DOs Ce BEE CE Pn co ice cnc anonendeeones $2,109,000 40 
POs host eohdw anes cakes cakes teaubeuacas 1,669,288 6.67 
NN hc coop cr barca us ems een nner wo de Sule RR cae ee pod 2,074,216 8.29 
DD sc hic cedine sana eme = wea aaa Soe 1,781,631 7.42 
a cao gas iat bs alsa dpe aan al ace > hen naten le $536 1.03 
(Se a eae re 3,134,694 12.53 
(a ee See eae en 1,829,486 7.31 


Net earnings available for interest for the year to Dec. 31 1928, after 
depreciation. before Federal taxes based upon operations for 9 months to 
Sept. 30 are estimated at $2,100,000 or 8.4 times the interest r ent, 
of $250,000 on these debentures’ For the year to Dec. 31 1 , such net 
earnings were $1 .669,.288, or 6.6 times this interest req ent, and for the 
seven years to Dec. 31 1928 (three months estimated) such net 
averaged $1,835,407, or 7.3 times this interest requ ent. Pe | 

Assets.—A strong financial condition is reflected in the balance sheet 
with no indebtedness to banks and with current assets of $12,337.645, ex- 
ceeding five times current liabilities of $2,430,984. ‘Total net assets, in- 
cluding valuation of $1 for patents and good-will, and after deduction of 
all liabilities other than these debentures, equal $15,066,330 or $3,013 per 
$1,090 debenture. Net current assets alone $9,906,661, equal $1,981 per 
$1,000 debenture. 


Safeway Stores, Inc.—Earnings.— 


Period End. Sept. 30— 1%928—3 Mos.—1927. 1928—9 Mos 1927. 
TSS SSS eee | $27 543 492 $20,378,243 $74,338,324 $55,468,446 
Net profit after taxes ___ 802,556 474,169 2,214,911 1,222,885 
Earns. per sh. on aver. 

old com. stk. outst’d’g 

after pref. divs__.__-- $9.43 $6.97 $26.44 $18.34 


—V. 127, p. 2246. 
St. Lawrence Flour Mills Co., Ltd.— Annual Report.— 


Years End. Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
RPO eb he ov an str asad a $109,018 $90,126 $54,554 loss$98,300 
Bond interest. __..---- . 5,040 5,397 5,476 5,608 
| ES eee + 5,449 3,022 «13,117 
py 13,000 13,000 13,500 66,620 

Net income--_..----- $85 529 $68 ,707 $35,578 def$183 ,645 
iy fe eee 40,250 40,250 40,250 40.250 
Com. dividends - - - - - - : ae eee fou” jee eee (2 44)30,000 

Balance, surplus - --_-- $45,279 $28,457 def $4 ,672 def253,895 
Total p. &].surplus__.. $232,561 $187,281 $158,825 $163,497 
Earns. per sh. on 12,000 : ¢ 

shs.$(par $100) - - - --- $3.77 $2.37 Nil Nil. 


x For preceding year. 
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Comparative Balance Sheet Aug. 31. 


Assas— 1928. 1927. LAahutites— 1928. 1927. 
Plant.........-. $966,163 $965,623 Common stock ...$1,200,000 $1,200,000 
Good will,&c.... 930,225 930,224 Preferred stock ... 575,000 575,000 
CO, éitcewuwes as 740 1,233 Bonds & interest. . 86,860 86,860 
Accts. receivable. . 187 ,507 158,156 Accts. payable ... 36 ,902 31,687 
Inventories ...--.. 391,937 390,886 Bank loans_....... 309,719 347,719 
Sundry debits ..-- 47,961 51,688 Depreciation... .. 106,119 93,119 
Equipment ....-. 20,500 21,500 Suspense acct -... 8,460 8,460 
Investments ..-.- 12,000 12,000 Unclaimed divs. - 1,409 1,182 

_—__— Profit & loss, surp 232,561 187,281 


Total (each side) $2,557,031 $2,531,310 
—V. 125, p. 2540 


St. Louis Rocky Mountain & Pacific Co.—Zarnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Gross earnings - $613,462 $629,282 $1,948,662 $1,906,367 





Cost, expenses & taxes. 462,052 461,501 1,443,075 1,402,555 
Interest charges..-.--.- 53,150 53,487 159,942 160,976 
Deprec. and depl. and 

amortiz. of developm’t 65,998 66 327 199,678 199,195 

Net income. ...--.- “ $32,261 $47 ,966 $145,966 $143 ,638 
Earns. per sh. on 100,000 

shs. common stock -.- $0.19 $0.35 $1.08 $1.06 


561. 


—V. 127, p. 


(Clarence) ‘Saunders Stores, Inc.—Stock Units To Be 
Offered Shortly.—First public offering of securities of this 
newly organized company, will be carried out by a banking 
group consisting of Bertles, Rawls & Donaldson, Inc., 
Mitchell, Hutchins & Co., and Eastman, Dillon & Co. It is 
planned to offer early next week an issue of 20,000 units of 
preferred stock, series ‘“‘A’’ and class ‘‘A’’ common stock. 
These units consist of one share of preferred, one share of 
common, and a non-detachable bankers warrant attached 
to each share of preferred entitling the holder to purchase 
one share of class ‘‘B’’ common stock at $20 per share until 
Jan. 1 1931. The outstanding shares of preferred and class 
‘A’? common stocks have been listed on the Chicago Stock 
Exchange. 

The corporation has been organized in Delaware to carry on a nation- 
wide development of Clarence Saunders stores under the personal direc- 
tion of Clarence Saunders as President. Mr. Saunders has said that 
within 5 years there should be at least $50,000,000 represented in the chain. 

At the outset this new chain of grocery stores will embrace 51 stores with 
annual net sales of $7,316,000. Within the next few months it proposes 
to open approximately 100 additional stores and will have the exclusive 
right to own and operate Clarence Saunders stores in Memphis, Tenn., 
Birmingham, Ala., Montgomery, Ala., Kansas City, Mo., Kansas City, 
Kan., Denver, Colo., Little Rock, Ark., Roanoke, Va., Lynchburg, Va., 
Bristol, Va., Brsitol, Tenn., Texarkana, Tex., Hot Springs, Ark., Helena, 
Ark., Anniston, Ala., and Gadsden, Ala. The corporation will have 
options on stores now operating and franchises in San Antonio, Tex., 
Louisville, Ky., Shreveport, La., and Chattanooga, Tenn. 

There has also been acquired from Clarence Saunders Corp. exclusive 
licenses in perpetuity to operate Clarence Saunders Stores in the follow- 
ing nation-wide territory, except in the few cities in which licenses have 
already been granted: first group: Illinois, Indiana and Missouri; second 
group: District of Columbia, South Carolina, North Carolina, Virginia and 
part of Indiana; third group: Wisconsin, Iowa, Minnesota, Nebraska, 
North and South Dakota and Kansas: fourth group: Maine, New Hamp- 
shire, Vermont, Massachusetts, Rhode Island and Connecticut; fifth group: 
Pennsylvania, Maryland and West Virginia; sixth group: New York. 

The stock holdings of the New York, Chicago and Detroit group who, 
together with Clarence Saunders, will own all of the securities of the com- 
pany, will constitute control of the new corporation and these holdings 
will be voted for a period of 10 years by three trustees, consisting of three 
members of the New York, Chicago and Detroit group. The manage- 
ment contract entered into at the time the present group of stockholders 
organized Clarence Saunders Stores, Inc., provides that Mr. Saunders 
devote all the time and attention necessary to develop the business of the 
company and provides that the company acquire any new stores offered 
to him or to the Clarence Saunders Corp. Directors include: N. R. Feltes, 
Treas. of the Studebaker Corp. from 1921 to 1927 and now Pres. of a 
Chicago banking house: Wendell W. Anderson, of Detroit; Wm. M. Bertles, 
of Bertles, Rawls & Donaldson, Inc., New York: Maurice H. Bent, of 
Eastman, Dillon & Co., Chicago; Nicholas R. Feltes, of Chicago; Walter 
Head; Lindsey Hooper, of Hooper, Kimball and Williams, Boston: Fergus 
Reid, of New York and Norfolk, Va.; Huston Rawls, of Bertles, Rawls & 
Donaldson, Inc., New York: Clarence Saunders, President, Memphis; W. 
Edwin Stanley, Pres., Mitchell, Hutchins & Co., Chicago. 

Company will have the following capitalization: 7% cumul. pref. stock 
($50 par), 200,000 shares authorized, 20,000 shares outstanding: class A 
common stock ($3 preferential dividend), 200,000 shares authorized, 
50,000 shares outstanding; class B no par value common stock, 500,000 
shares authorized, 100,000 shares outstanding. 

Reported average annual net sales per store of the 51 Clarence Saunders 
Stores to be initially owned by the corporation amount to approximately 
$150,000 as compared with average annual net sales per store of other 
retail grocery chains of less than one-half this figure. This has resulted 
in a high average percentage of net profits to net sales owing to the un- 
usually high net sales per store operated by Mr. Saunders. 


(B. F.) Schlesinger & Sons, Inc.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 8,685 
additional shares of class A common stock, no par value. The total issue 
outstanding is 98,685 shares.—V. 126, p. 2982. 


Schulco Co., Inc.—Earnings.— 

















9 Months Ended Sept. 30— 1928. 1927. 
ES SS ee $791,250 $791,250 
Legal and other expenses__....-...---_-_--____ 9,918 19,461 
NINE RAN RT as tus sian ecm eo aes 291,392 294,766 
Deprecaton on buildings... ... 0... sanccnceus 116,347 116,347 

pO eg a $373 .584 $369,675 
Nn oS cc nk phekouaesanhavankme 4,144 3,505 

a a $377 .728 $373,180 
Interest accrued on bonds..................... 357 ,372 361,867 

NN ee ee ee Oe ee $20,356 $11,313 
Earns. per sh. on 100,000 shs. com. stk. (no par)-_- $0.20 $0.11 

Balance Sheet Sept. 30. 

Assets— 1928. 1927. Liahtlittes— 1928 1927. 
R’lest., bldgs., &¢c.$7,509, $7,504,500 | Capital stock____. $5 x$500 
ee 136,265 67,093 | Funded debt_---- 7,335,000 7,387,000 
Dep. with trustee- 62,562 73,015 | Int. acer. on bds_- 186,298 188,906 
Amortization _--_-.- 1,875 1,875 | Int. accr. on Ist M 62,562 72,707 
Int. & skg. fund... 249,102 196,573 | Acc’ts payable__-_- 4,031 2,611 
Acc’ts receivable... -.----. 428 | Res. fordeprec’n._. 328,382 173,252 

eS 42,031 18,507 

Wk cewhcane $7,958,803 $7,843,483 | | ee $7,958,803 $7,843,483 


x Represented by 100 shares of no par value.—V. 127, p. 1400. 
Sears, Roebuck & Co.—October Sales.— 


1928. 1927. 1926. 1925. 
ee ee $37,002,370 $29,301,592 $26,839,503 $30,374,605 
ae 268,367,828 228,567,254 214,725,261 201,996,608 
—V. 127, p. 2383, 1960. 


Servel, Inc.—Earnings.— 

Pres. Frank E. Smith in a letter to the stockholders, says in part: 

The company’s earnings, after full depreciation charges, for nine months 
ending Sept. 30 1928, were $465,672, or more than double the interest 
charges of all kinds for the entire year. 





The company’s net earnings before Federal taxes, but after full deprecia- 
tion and all interest charges, for the nine months ending Sept. 30 1928, 
were $292,301, or more than sufficient to retire the series A gold notes, 
due Jan. 1 1929. 

The company’s business prospects are excellent and we look forward 
confidently to expanding sales in our several lines of products. 

Consolidated Balance Sheet as at Sept. 30 1928. 


Assets— | Liabilities— 
CR oo ba ne enwencnaseccnane $1,575,793 | Preferred stock......-----. $6,500,000 
Notes, trade accept. & accts. Common stock and surplus... x2,015,651 
POR TRs cccnneneencene 1,216.437 | Accounts payable_.-------.. 87,134 
to 3,592,452 | Accruals (payrolls & insur.) -- 59,476 
Plant and property--.--.--.-- 3,585,319 | Accrued int. on series A 6% 
Invest. in Electrolux Servel Ro a 4,108 
heen kate 2,978,229 | Accrued int. on series B 6% 
Deposits and advances-_--.-- ee eae 8,216 
Deferred charges....------. 69,090 | Accrued int. on 5% gold bds-. 48,547 
ee ae 304,069 | Accrued taxes.........--.. 104,827 
| PIII. ok. dob sseennse 4,500,000 
| Miscellaneous reserves - - - --- 23,101 
TO venerenepananeneaad DLS POL R, BOER bsnesdcscwsdbisasen $13,351,061 


x Represented by 900,000 shares no par stock.—V. 127, p. 2247. 


(Gordon) Selfridge Trust, Ltd., London.—Report.— 
28. 














Years Ended Sept. 30— 19 1927. 
Dividend received on 750,000 ordinary shares of 

£1 each for the year ended Jan. 31____.________ £150,000 £150,000 
Add amount received for interest and transfer fees 3,769 3,399 

Ob sb wks stink simak oeewebemee en weewase £153,769 £153 ,399 
Expenses for preparation of share registers, ctfs., 

BRE, MiB cobb nc seetcedndsnweeabaeesbelk bas 867 3,077 
Coo | re ee ee eee 18,303 19,259 
Dividends paid and accrued to Sept. 30 on prefer- 

ee a ee ee 60,000 56,705 

Credit of revenue account... ......2..225256... £74,599 £74,359 
From which the directors recommend the payment 

of a dividend of 7%, less tax on the ordinary 

shares, Which amounts 06. 2.5 ccc cccccncccn 56.000 56,000 
‘TERseee TO TOS VO Tis Kae ne cctceswinddacians pik) _—__ 

Se Sn ce oes edcantednaswddas dawn £8,599 £18,359 
Saris DOUG TOP WONG. ca dc nticascdsnescnsasiwes [3 | er 

Total surplus, Sept. 30. ..... 0. cessecccscosee £26,958 £18,359 


—V. 125, D. 2540. 


Service Station Equipment Co.—Pref. Stock Offered.— 
A. E. Ames & Co., Ltd., Toronto, are offering at 100 and 
div. $1,500,000 6% cum. conv. preference stock (par $100). 


Preference stock is to be fully paid and non-assessable; preferred as to 
dividends and assets; entitled to cumulative preferential cash dividends 
at the rate of 6% per annum, payable Q.-F. by check at par at any branch 
in Canada (Yukon Territory excepted) of the company’s bankers; callable. 
in whole or in part at $105 and divs. on 60 days’ notice. Convertible 
into class A stock on the basis of two shares of class A stock for one share 
of preference stock, unless called for redemption, and such calling shall 
not extinguish the right of conversion until the expiration of the 60-day 


redemption notice. Transfer agent and registrar, Union Trust Co., 
Ltd., Toronto. g : 
Capitalization— Authorized. Outstanding. 


6% cum. conv. pref. stock (non-voting) _-_$1,500.000 
Class A stock (no par) non-voting-—--_-- 150,000 shs. 98,220 shs. 
Class B stock (no par) voting... ...___--- 50,000 shs. 50,000 shs. 

Out of the balance of the authorized class A stock, 30,000 shares are 
to be reserved for the conversion of the cum. conv. preference stock. 

Business.—Business was organized in 1922 with factory and head office 
at Toronto, under the name of Clear Vision Pump Co., Ltd., primarily 
to manufacture gasoline pumps. It has since acquired the whole of the 
capital stock of Service Station Equipment Co. (of Del.) and, through its 
affiliation with this subsidiary, extended its operations to the manufacture 
of Eco automatic air stations for the filling and registering of pressure in 
automobile tires, air compressors, car washers, and other equipment for 
service stations and oil company trade. In 1927 the company also pur- 
chased the entire capital stock of the Canadian John Woods Mfg. Co., Ltd., 
which manufactures hot-water range boilers, pneumatic storage tanks 
and tanks for the oil trade, and is now acquiring the common stock (the 
acquisition of 80% of which is assured) of the Bennett Pumps Corp., 
Muskegon, Mich., manufacturers of oil and grease equipment and small 
gasoline and kerosene pumps. Through these acquisitions the company 
is now one of the outstanding manufacturers of service station equipment 
on the American continent. As the company’s former name was not 
eg rad inclusive, it was changed in 1927 to Service Station Equipment 
5o., Ltd. 

It is the intention of the company to add to the operations of Bennett 
Pumps Corp. the manufacture of the larger sized gasoline pumps in the 
United States, and in view of the parent company’s successful experience 
in this line in Canada, it is anticipated that the efficient manufacturing 
ability and experienced widespread selling organization of this subsidiar 
will open further profitable fields for the distribution of the company’s 
products in the United States. 

Earnings.—The consolidated net earnings of company and its sub 
sidiaries, after making adequate provision for depreciation and all Canadian 
and United States taxes, were as follows: 
ee eee ee Oe oc cco ane weaaennanaacue $102,258 


$1,500,000 


Og Oe OR. eee a ee ee 221,460 
OO ge a i a eae 346,820 
por ais montis ended June a0 1926... ... . 2 nn nc eeccesccsccus 353 ,242 

er Sr ee oe ne cn wee cnbaec cane ees $292,509 


which is at the rate of $19.50 per share per annum on the preference stock. 

For the six months ended June 30 1928 the net earnings were $353,242, 
which is at the rate of $47.09 per share per annum on the preference stock. 

The President of the company estimates that the net earnings for the 
year ending Dec. 31 1928, on the same basis as above, will exceed $800,000, 
which would be at the rate of $53.33 per share per annum on the preference 
stock, and after provision for dividends on the preference stock for a full 
year, would be at the rate of $4.79 per share on the class A and class B 
stock outstanding and to be presently issued. 

Conversion.—Holders of the 6% cumulative convertible preference stock 
have the right to convert each share of their preference stock into two 
shares of no-par value Class ‘‘A’’ stock of the company, and the calling 
of such preference stock for redemption shall not extinguish their right of 
conversion until the expiration of the 60-day redemption notice. 

The Class ‘‘A’’ shares are entitled to non-cumulative dividends of $1.60 
per share per annum, payable before any dividend on Class “‘B”’ shares, 
and after each share of Class ‘“‘B”’ receives a like amount in any year, each 
share of Class ‘‘A’’ and Class “‘B”’ stock is to receive an equal amount of 
dividends in each year.—V. 127, p. 2104. 


Sherwin-Williams Co., Cleveland.—Eztra Div. of 25e.— 
An extra dividend of 1% has been declared on the outstanding $14,861,125 
common stock, par $25, in addition to the regular quarterly dividend of 
3%, both payable Nov. 15 to holders of record Oct. 31. An extra dividend of 
4 of 1% was paid on this issue on Nov. 15 1927, and on Feb. 15, May 
15 and Aug. 15 last. From Nov. 1925 to Aug. 1927 incl., the company 
gion Se of 1% and a regular dividend of 2% each quarter.— 
‘ » PD. 562. 


Sinclair Crude Oil Producing Co.—dAttorney General 
Sargent Holds Invalid Contract for Sale of Government’s 
Royalty Oil in Salt Creek (Wyoming) Field. 


opt “‘Current Events and Discussions”’ in last week’s “‘Chronicle’’.— 
p. & jb 


Simms Petroleum Co.—Resumes Dividend.— 

A dividend of 40 cents per share has been declared on the outstanding 
$6,908,180 common stock, par $10, payable Dec. 15 to holders of record 
Nov. 30. The last previous dividend was a quarterly disbursement of 
37%c. per share paid on April 1, 1927, and prior te that time 50c per 


share semi-annually was distributed.—V. 127, p. 948. 
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Condensed Consolidated Statement Z Income and’ Expenses pens Petroleum 
Co., Simms Oil Co., Trinity Drilling Co. 
Period End. Sept. 30— 192 —3 Mos.—1927__ « 1928—9 Mos.—1927. 
Net crude oll prod. bbis) 1,218,509 1.642.818 13,525,741 3.626.776 











Av.daily net prod. (bbls) 13,245 17 857 ’ 
Daily ref. throughput = *. 
= epee 6,208 5,433 6,045 4.418 
aGross oper. rev______- $1,941,687 $2,085,270 $5,205,985 $5,424,294 
Oper. expenses. ..... - 980,730 932,179 2,884,386 2.687 ,740 
Net oper. proft__.--- $960,957 $1,153,091 $2,321,599 $2,736,554 
Other income credits__- 25,237 23 495 77.6 94,979 
Total net earnings... $986,194 $1,176,686 $2,399,299 $2,831,533 
t., lease rent., gen. 
a it ee 154,135 120,082 443,978 343,518 
Drilling costs, etc. (not ae 
capitalized). .......- 110,446 174,558 300,639 708 ,327 
Deprec., dep. & aband.- 452,520 647 ,746 1,595,431 1,757 .096 
Net income_-_______- $269,093 $234,200 $59,251 $22,591 
Shares outstanding_____ 690,118 689,789 690,118 689,789 
Net income per share__-_ : $0.34 $0.09 $0.03 


0.39 a 

a After deducting cost of raw material refined. 

b r- aaoaae W. Streeter, Chairman and Edward T. Moore, Pres. state in 
rief: 

Results of operations for the third quarter showed substantial improve- 
ment over the two preceding quarters. Final net income for the third 
quarter amounted to $269,093, or 39 cents a share, compared with a deficit 
of $41,832 in the second quarter and a deficit of $168,00¥ in the first ouarter 
of 1928. For the 9 months ended Sept. 30 1928 net earnings before income 
charges totaled $2,399,298 and final net income amounted to $59,250. 

The improvement in earnings resulted largely from higher gasoline prices 
and consequent increased profits from refining and marketing operations. 
Company has a very large amount of shut-in production in the Yates field 
in Pecos County, Texas. Production revenue in the third quarter was 
somewhat larger than in the previous quarter due primarily to a small 

crease in the amount of permitted runs from that field. 

The current asset position of the company continued to improve during 
the third quarter. Book value of net quick assets increased from $4,553 ,888 
on June 30 1928 to $5,062,621 on Sept. 30 1928, resulting principally in 
increased cash holdings. Net quick assets increased $888,747 during the 
9 months ended Sept. 30 1928. 

At their meeting on Oct. 26 1928 the directors declared a dividend of 
40 cents per share on the capital stock, to be paid on Dec. 15 to holders 
of record Nov. 30.—V. 127, p. 948. 


Smith Brothers Properties, San Antonio, Texas.— 
Bonds Offered.—First National Co., St. Louis, are offering 
$1,000,000 Ist mtge. serial 6% real estate gold bonds, se- 


nt by first mortgage on the Plaza Hotel, San Antonio, 
exas. 


Date June 15 1927: due serially June 15 1928-1937. Coupons payable 
(J & D.) at the office of the St. Louis Union Trust Co., St. Louis, Mo., 
trustee. Callable on any int. date on 60 days’ notice at par and int., plus 
a premium of 4 of 1% for each year prior to maturity. $ 

Securily.— Bonds are a direct obligation of Smith Brothers Properties 
(Texas), and are secured by a first closed mortgage upon fee and building in 
San Antonio, Texas, known as the Plaza Hotel. 

The Plaza Hotel is a 14-stcry and basement building of reinforced con- 
crete construction. it contains in all 445 guest rooms, each with ceiling 
fan, tiled bathroom and running ice-water. The basement provides space 
for enzine-room equipment, laundry, refrigerating plant and bake shop. 

The cround floor consists of the general lobby, seven stores coffee room, 
grill room, !unch room, and genera! kitchen, and the mezzanine with la nge 
and ballroom. The remaining flocrs «. ntaln the guest roomsstt - eof 
garden with seating capacity of 500. There is a battery i or 
elevators and 2 service elevators. 
_ The first unit of 240 rooms was openec! n! an. 1927 and met =: :tch 
immediate success that the owners decided to erect a second unit of 205 
rooms. ‘The hotel is now complete and in full operation. It cantains 
2,338,000 cubic feet. 

Over $325,000 has been expended upon furnishings and under the terms 
of the mortgave these furnishings also form part of the security. 

Rental Income.—The hotel, fully furnished, has been leased to the Plaza 
Hotel Co., the stock of which is owned by J. H. Smith, F. A. Smith, J. W. 
Young and Jack White. Mr. White is the manager of the hotel. He is 
well! known in hotel! circles as a successful and experienced operater. 

rhe lease extends over a period cf 10 years at an annual net rental of 
$164,400; the lease also provides for a participation in earnings to be paid 
to the owners of the hotel. 

The net annuat rental from the hotel, plus an added return from leased 
=—- Is more than 244 times the greatest annua! interest charge on this 

. 


Smith & Wesson, Inc.—Balance Sheet July 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 1928. 1927. 











Liahilities— 1928. 1927. 

Real est., mach’y, Capital stock_._-- $2,500,000 $2,500,000 

furn., trucks,&c.$1,983,287 $1,975,682| Mortgages__._._. 344,500 375,500 
Merchandise “ape 879,280 943,658 | Acc’ts pay. & accr. 3.3,252 28.829 
Acc’ts receivable _ 102,199 78,924 | Reserve for taxes. 1,311 6 18@ 
Casb Se SELES 108,306 184.682| Reserve fordeprce ,004,789 1,938,399 
Def'd charges_--- 23,358 19,268 | Res. for amortiz-- 46,845 46,845 
Securities. _._.__. 633 Te; Ue 170,695 310,555 
Pat. rights, good- 

We a o's 2,000,463 2,000,463 
Sinking fund... __- 3,966 3,611 

Se $5,101,492 $5,206,308 | $5,101,492 $5,206,308 
—V. 125, p. 2541. 


Southern Asbestos Co.—Denies Consolidation Rumor.— 

President W. H. Truesdell has denied a rumor that negotiations were 
under way or pending for a consolidation of this company with any other 
companies.—V. 126, p. 2983, 2806. 


Southern Ice & Utilities Co.—Farnings.— 

The company's balance sheet as of August 31 1928 shows current assets 
of $1.474.262 (including $624,937 cash) compared with current liabilities 
of $343,491 or net current assets of $1,130,771.—V. 127, p. 1264. 


Southern New England Ice Co.—New Control.— 
See Nati ra!) 3 ervice © ¢mpanies above.—V. 126, p. 2000. 


(A. G.) Spalding & Bros.— Dividend Rate Increased.— 
The directors have declared a quarterly dividend of $1.50 per share on 
the outstanding $5,982,200 common stock, par $100, payable Jan. 15 to 
holders of record Jan. 5. From July 1926 to Oct. 1928, incl., quarterly 
dividends of $1.25 per share were paid on the common stock and in addi- 
“—- a distribution of $1 per share was made on Oct. 15 last.—V. 
(, D. 836. 


Spang, Chalfant & Co., Inc.—Earnings.— 

Net income forthe 3 months ended Sept. 30 established a new high 
quarterly reco-d, totaling $1,163,665 after all charges. With allowance 
for preferred dividen's, the profits were equal to $1.31 a share on the 750,- 
000 shares of common stock outstanding. 

For the first 9 months of 1928 the company’s net income amounted to 
$2,240,941, after all charges, equivalent after preferred dividends to $2.28 
a share on the common stock. 

The company enters the fourth Sa eng running at full capacity, with 
official expectation that earnings will be fully up to those of the record- 
breaking third quarter. 

See A. M. Byers Co. above.—V. 127, p. 1400. 


(E. R.) Squibb & Sons.— Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the $6 cumul. Ist pref. stock, no par value, payable Nov. 1 to 
holders of record Oct. 25. ee offering in V. 127, p. 1264 








Standard Milling Co.—Listing.— 

The New York Stock Hxchange has authorized the listing of $1,000,000 
additional common stock (par, $100) on official notice of issuance and 
payment in full, making the total net amount applied for $13,497 ,400. 

‘The 10,000 additional shares of the common stock, are to be offered for 
subscription to employees and those actively engaged in the conduct of 
company’s business in accordanca with the plan approved and adoptad by 
the directors and the stockholders.—V. 127, p. 1248. 


Standard Plate Glass Co.—Earnings.— 











_ Period End. Sept. 30— 1928—3 Mos.—192 1928—9 Mos.—1927. 
Net after depreciation_- $74,958 $119,207 $241,292 $318,835 
| eee 171,230 195,698 529,579 596,364 

Operating loss__..... $96 .272 $76,491 $288 ,287 $277 529 
Other income-......... 34,985 45,861 111,554 118,387 

2 a $61,287 $30,630 $176,733 $159,142 
BRUTONE, GOs cicccacsen 56,623 56,955 169,831 171,38 

Net loss- -- accene $117,910 $87 ,586 $346 ,564 $330,528 


—V. 127, p. 697. 


State Bankers Financial Corp.—Stock Offered—The 
State Capital Corp., with offices at 170 Broadway, N. 
Y. City,is offering 325,000 shares of no par common vot- 
ng stock at $20 per share. 


_ Transfer agent, Corporation Trust Co., New York. Registrar, Liberty 
National Bank & Trust Co., New York. 

Capitalization— Authorized. This Offering. Outs’ding. 
a ree ae 600,000 a325,000 b9,000 

a Of the present offering of 325,000 shares the directors have subscribed 
for a part at $20 per share. The directors have also received options to 
subscribe at $20 per share for 150,000 shares, which will be in addition to 
those previously issued and now offered. 

9,000 shares have been heretofore issued at a lower price; none of these 
initially issued shares is owned by any director. 

Nature of Business.—The State Bankers’ Financial Corp. was organized in 
Delaware for the purpose of purchasing secured obligations and acquiring 
and holding securities of banks, trust companies, mortgage companies, 
insurance companies, railroads, public utilities, and other financial and 
industrial institutions, and it will participate in the financing of sound 
and profitable undertakings. 

Earnings.—The corporation plans to derive its earnings from the rapid 
turnover of its capital invested in secured obligations, and the income from 
the securities of banks, trust companies, mortgage companies, insurance 
companies, railroads, industrials, public utilities and other financial cor- 
porations owned by the corporation. 

Operations.—Corporation proposes to base its operations upon the prin- 
ciples which have proved so successful in the conduct of financial institu- 
tions, where broad diversification assures safety; and by confining opera- 
tions to liquid investments, the corporation may be enabled to take ad- 
vantage of opportunities for unusual capital enhancement. 

_ Directors.—Solomon Cruso, President (Pres., Columbia Finance Corp ), 
New York; Leonard G. Robinson, Chairman (Pres., Fruit & Produce Ac- 
ceptance Corp.), New York; Leon S. Moisseiff, Treas. (consulting bridge 
engineer), New York; Jacob Ginsburg (Pres., Jewish World Publishing 
Co.), Philadelphia; Charles Lipshutz, Vice.-Pres. (Pres.. Crystal Bldg. & 
Loan Ass’n) Philadelphia; Jacob Fishman, Vice-Pres. (Managing Editor 
“Jewish Morning Journal’?) New York; Lazar Schuchman (retired mer- 
chant), New York; Morris Eisenman (Pres. Metropolitan News Co.), 
New York; Baruch Zuckerman (Sec., State Bankers’ Financial Corp.), 
New York; Harry Cruso (Sec. & Director, Columbia Finance Corp.). N.Y. 

Advisory Board.—Max Shulman. Nahum I. Stone, Ph.D., Maurice M. 
Elish, Morris Selib, Harris Mindlin, Isidore Brinker, Morris Michtom, 
Abraham Levy, Frank Adams, Joe Amkraut and Herman B. Elster, M.D. 
—V. 127, p. 1961. 


State Street Investment Corp.—Larnings.— 

President Paine in a letter to the stockholders accompanying the Oct. 1 
dividend check gives the following information: 

The liquidating value of the shares as of Oct. 1 stood at $149.11 ex- 
dividend, against a similar value of $107 as of Jan. 2, $119.75 as of Ap il 2 
and $134.25 as of July 2 1928. 








Paid-in Net No.of Shs. Net Worth 

Canital. Worth. Outstand’g per Share. 

Sept. 30 1927....--- $1 ,672,900.50 $2,701,881.19 27 O86 $99.75 
Sept. 30 1928. ...-.-- 4,407 ,749.50 7439 296.28 49,476 150.36 

Income Account 9 Months Ended Sept. 30. 
1928. 1927. 

Net gain from sale of securities less interest paid__. $949,559 $162,932 
Dividends and interest received_.-.--...-------.- 126,011 50,558 
PN a st Ge sir tpn sp cds Wg Mc a cals ts A gi tn $1,075,571 $213,491 
Reserve for Federal and State taxes___.._-------- 145,949 32,649 
ON A ee er Pes 47 527 16,198 
Net earnings to common stock_._-__...-------- $882 095 $164,643 


During the past 9 months the liquidating value of your shares has in- 
creased 39.3%. Because of the relatively high level to which stock prices 
have risen your management has seen fit to dispose of certain stocks at a 
considerable profit. Stockholders should not be misled by these large 
profits which are of a non-recurrent nature, but should judge their company 
by comparing the changes in its liquidating value with those of other si milar 
companies and with stock price averages. 

As of Oct. 1 your company had no debts of any sort and had over 9% 
of your funds in cash and call loans. Because of the borrowing power of 
your corporation which could be exercised in the event of a decline in stock 
prices. your management considers this a most conservative position.— 
V. 127, p. 425. 


State Title & Mtge. Co.— Mortgage A pplications.— 

The loan committee approved mortgage applications aggregating $1,- 
862,500 on properties located principally in Queens and Manhattan.— 
W. igs, BD S20. 

Station “W” Post Office, (National Postal Buildings, 
Inc.), New York.—Bonds Offered.—Love, Bryan & Co., 
St. Louis, are offering $200,000 Ist mtge. 544% gold bonds 
at 100 and int. 

Dated Sept. 1 1928; due Sept. 1 1934. Principal and int. (M. & 8.) 
payable at Franklin-American Trust Co., St. Louis, trustee. Denom. 
$1,000 and $500. Red. as a whole at 101. Red. through sinking fund 
provision up to and incl. Sept. 1 1931 at 102 and int.; thereafter to and incl. 
March 1 1934 at 101 and int. Int. payable without deduction for normal 
Federal income tax not in excess of 2%. Company agrees to reimburse 
the holder, if requested within 60 days after payment, for certain State 
taxes assessed by the States of Pennsylvania, Virginia, Maryland, Ken- 
tucky, Iowa and the District of Columbia. 

Station ““W”’ is located at 158-162 North 83d St., N. Y. City, adjacent 
to the corner of Amsterdam Ave. The building consists of a modern brick 
and concrete structure, containing full basement and first floor with a partial 
second floor. The entire property has been under lease to the U.S. Govern- 
ment for post office purposes since its completion in 1924. 

These bonds will be secured by a direct first mortgage on the land and 
building above described, owned in fee simple, together with all equipment 
and fixtures. The property has been independently appraised at $288,094 
by F. J. Batchelder & Co., Inc., appraisal engineers, Chicago. 

The entire building is under lease to the U. 8. Government for post office 
purposes for a period extending beyond the maturity of these bonds. The 
annual rentals received from the Government amount to $19,000, whereas 
expenses are estimated not to exceed $3,000, thus leaving net rentals of 
$16,000 per annum. 


Stewart-Warner Speedometer Corp. (& Subs.).— 
Earnings .— 

ieee si, ~~. 30— 1928—3 Mos.—1927. 1928—-9 Mos.—1927 
Net profit after deprec. 
= Federal tones. nyt pe $1,863,640 $1,627,707 $5,476,974 $4,198,633 

rns. share on 909,- 

“990 8 s. no par stock... $3.10 $2.71 $9.13 $6.99 
—V. 127, p. 1118. 
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Storkline Furniture Corp.—Stock Offercd.—C. L. 
Schmidt & Co.. Ine., Chieago, are offering 35,000 shares of 
convertible preference stock of this corporation, probably 
the largest manufacturers of juvenile furniture in the world. 


Stout Lumber Co. of Oregon (North Bend, Ore.).— 
3onds Offered.—Baker, Fentress & Co., Chicago, are offer- 
° oe . i . , ne % -O7 
ing at 981% and int., to yield 614 %, $550,000 Ist Mtge. 6% 
sinking fund gold bonds. : 

Dated Oct. 15 1928: due Oct. 15 1936. Prin. and int. (A. & O) payable 
at Continental National Bank Trust Co., Chicago, without deduction for 
normal Federal income tax up to 2%. Callable all or part on 30 days 
notice, on any int. date. at 10144 andint. Denom. $1,000 $500 and $100c* 
Continental National Bank & Trust Co. of Chicago, Chicago, Il., and 
Calvin Fentress. Chicago, trustees. 

Control of The Stout Lumber Co. has recently been acquired by a group 
of which W. T. Culver is the largest individua! stockholder. Mr. Culver 
and associates) will hold the timber and facilities of the company for 
resale, that, namely, the purchase and sale of timberlands being the business 
in which he has been successfully engaged for some 30 years, either indi- 
vidually or as vice-president of James D. Lacey & Co. of Chicago, New York 
and Seattle. 

Security.—T hese bonds will be the direct and only funded obli- 

gation of the company and secured by closed first mortgage 


on timber and facilities conservatively worth._........-.-.--4 2,025,755 
Total (closed) issue Of DODGE . «cnnccccdccnracsatbssassusceseds 550,000 


These valuation are substantially under the actual investment made in 
these properties and are believed to be not only very conservative, but far 
below the ready sale value of the properties. . ‘ 

Purpose:—Proceeds from this issue together with moneys provided 
from other sources, will retire the balance of $900,000 due on a previously 
outstanding purchase money mortgage on properties of the company. 

Sinking Fund.—Mortgage provides for a sinking fund exclusively for the 
payment of bond principal, payable to the corporate trustee as timber is 
cut or released from the mortgage, the effect of which should be to increase 
steadily the ratio of security for outstanding bonds as timberlands or 
timber groups are released from the mortgage. 

(Nethan) Strauss, Inc.—HKonds Offered.—J. A. Sisto & 
Co., and E. F. Gillespie & Co., Ine., announce they have 
sold $1 ,000.000 10-vear sinking fund 6% convertib’e bonds 
at 991, end interest. The bankers have also privately sold 
« limited number of shares of the stock of the company at 
$24.59 per share. 

Dated Nov. 1 1928; due Nov. 1 1938. Denom. $1,000 and $500 c*. 
Int. payable M. & N. at Seaboard National Bank, New York, trustee, 
without deduction for normal Federal income tax not exceeding 2% per 
annum. Corporation will agree to reimburse to any holder of bonds upon 
proper application any personal property or similar tax not exceeding 514 
mills per annum and any State income tax not exceeding 6% per annum, 
which in any cas* may be legally assessed under any present or future law 
of any State of the United States and paid by any holcer by reason of his 
ownership thereof. Ked. (otherwise than through sinking fund) all or 
part on any int. date upon 60 days’ notice at 105% and int., with right to 
convert bonds into stock continuing to redemption date. 

Conversion Privilege.—Each bond will be converti} le at the option of the 
holder, at any time prior to Nov. 1 1933, into no par value common stock 
of the corporation at $25 per share. Indenture wil! provide for an adjust- 
ment of conversion rate in the event of change in capitalization, consoli- 
dation, &c. Corporation will agree to pay accrued interest on converted 
bonds to the date of conversion and also to make cash payments in respect 
of fractional interests. 

Data from Letter of Nathan Strauss, President of the Corporation. 

Business and History.— Nathan Strauss, Inc., is a New Ycrk corporation 
which has been formed to acquire, from a company which has for many 
years successfully carried on the business under the same name, all of the 
retail meat stores of said company and certain other property and stores. 
Corporation will operate a chain of 85 retail meat stores (some of which will 
have 7 departments) located in the metropolitan district of N. Y 
City, New Jersey and Connecticut. The business of the predecessor com- 
pany was originally organized in 1903. It has been expanded, from time 
to time, to its present proportions through the acquisition of additional 
stores, out of earnings. Corporation will sell meats, poultry, provisions, 
fish and groceries, and will enjoy all the volume purchasing and other ad- 
vantages accruing to efficient chain store operation. It will be the policy 
of the management to continue to expand the operations of the corpora- 
tion through opening additional stores and through consolidation with ex- 
isting chains where an opportunity for increased efficiency with a resulting 
increase in earnings is offered. ‘The proceeds of this issue will be used to 
carry out this expansion program and for other proper corporate purposes. 
The business has been and will be conducted on a ‘‘cash and carry’’ basis, 
the policy of the management being to effect a rapid inventory turn-over 
through selling high quality food in large volume at the lowest prices con- 
sistent with good administration. Upon the completion of this financing, 
the corporation will own 7 of its locations in fee and the remaining stores 
will be operated under leases averaging 5 1-3 years in term. Corporation 
will also own and operate a warehouse in Brooklyn, N. Y. The prede- 
cessor Company has been an extensive advertiser and enjoys a valuable good- 
will and is one of the leading chain store systems of its kind in the East. 

Sales and Earnings.—The combined sales and earnings of the predecessor 
company and of the other property and stores to be taken over, for the year 
and 6 months ended June 30 1928 (including $33,871 profits from sales of 
real estate in 1927), after deducting depreciation and adding back non-re- 
curring Charges and expenses amounting to $125.315 in 1927, and $28,632 
in the first 6 months of 1928, have been as follows: 


lst 6 Mos. 
1927. 1928. 
Re ee $6,441,850 $3,836,356 
Net inc. after deprec. & before taxes, avail. for int _ 281,852 178,003 
Net after bond int. & Fed. taxes, avail. for divs__-_ 195,230 130,242 
Earnings per share on outstanding stock_________-_ $1.77 (a) 


a At annual rate of $2.36. 
_ The earnings as above for 1927 were equivalent to over 4.69 times the 
interest requirements on this issue and for the first 6 months of 1928 were 
at the rate of 5.93 times such requirements. 
ssets.—A pro forma balance sheet of the corporation as of June 30 1928, 
after giving effect to the present financing, shows net assets, after the de- 
duction of all liabilities except these bonds, exclusive of deferred debit items, 
of over $2,365,807, equivalent to over $2,365 per each $1,000 bond pres- 
ently to be outstanding, of which $668,539 is cash and $559,694 represents 
Pad ; aoe assets. The ratio of current assets to current liabilities is over 
Sinking Fund.—The bonds are to be entitled to a semi-annual sinking fund 
beginning Nov. 1 1929, payable in cash or bonds, calculated to be suffi- 
cient to retire by maturity 50% of the bonds at any time issued, the sink- 
ing fund to be credited with bonds converted from time to time, but only 
to an amount not in excess of the sinking fund requirements for the current 
12 months’ period, as will be more fully set forth in the indenture. The 
sinking fund to the extent paid in cash shall be used for redemption by lot 
of bonds at 105%. 


Studebaker Corp. (& Subs.)—Balance Sheet Sept. 30.— 


1928. 1927. 1928. 1927. 
Assets— $ Liabtltties— $ : 
Plant & prop..-b62,939,465 62,272,975} Common stock_c75,000,000 75,000,000 
Housing develop’t 7% eum. pref. stk 7,300,000 7,425,000 
foremployees.. 997,676 1,252,595 | Accounts payable 8,474,311 7,104,073 
Trade name, good Deposits on sales 
_ = aes 19,807,276 19, 7,276 | contracts —___.- 583,231 531,432 
6 See 16,214,279 17,032,348;Sundry creditors 
Sight drafts out.. 4,515,427 4,238,399; & res., incl. ac- 
Investments_.-_-. 6,825,381 1,287,304; crued payrolls. 3,967,746 2,377,443 
Net recetvables.__ 4,136,216 3,590,019! Res. for U. S. & 
a Inventories___.25,793,749 26,826,004 Can. ine. tax_. 2,168,241 2,342,611 
Deferred charges. 572,719 432,866 | Conting. reserve. 422,571 1,221,490 
| COTE. concen 43,886,089 40,737,738 








aaah aes te 141,802,189 136,739,787 2 ee 





141,802,189 136,739,787 | 


a Of raw materials, work in progress, finished products, stores and sup- | 


plies; and including deferred expenditures on new models, at factories and 


branches (at cost). b Plant and property at South Bend, Ind.; Detroit, 
Mich.; Walkerville, Ont.; and_at branches; balance Jan. 1, $75,679,728; 
additions during year, less realizations, $679,293: total. $76,359,021, less 
total reserve for depreciation, $13.419.556. cc 1.875,000 shares, no par, 
issued in lieu of stock of a value of $75,000,000. 

Our usual comparative income account for the 3 and 9 months ended 
Sept. 30, was published in V. 127, p. 2383. 


Changes in Personnel.— 

E. L. Lalumier, Comptroller of Armour & Co., Chicago, has been elected 
Treasurer of the Studebaker Corp. He succeeds J. L. Overlock, who has 
been promos d to the position of Assistant to the President. H. E. Dal- 
ton, General Auditor, was elected Secretary of the corporation, which posi- 
tion he will fill in addition to that of Auditer. K. B. Eilictt, formerly a 
practicing certified public accountant, was elected Asisstant Treasurer. 
Mr Dalton succeeds A. G. Rumpf. who was recently elected President of 
the Motor Dealers Credit Corp., which is engaged exclusively in the busi- 
ness of financing receivables for Studebaker dealers in the United States 
and abroad V. 127, p. 2383. 


Sun Oil Co.—Stock Dividend.— 


The directors have declared a stock dividend of 6% in addition to the 


requler quarterly cash dividend of 25c. per share on the common stock, 
both payahle Dec. 15 to holders of record Nov. 26. On Dec. 15 1927, a 
tre: 


tock distribution was made, while in Dec. 1926 the company paid a 
stock dividend of 6% .—V. 127, p. 968. 


Superior Steel Corp.—Farnings.— 


Period End. Sept. 30— _1928—3 Mos.—1927. 1928—9 Mos.—1927. 














Net sales, less discounts. $1,584,950 $1,345,638 $4,795,516 $4,565,749 
Mfz. costs, selling adm. be ' 
and general expenses. 1,501,943 1,303 ,024 4,612,705 4,466,795 
(ee $83 ,007 $42,614 $182,811 $98 ,954 
Other income. ...-.---- 25,302 24 304 79,906 75,322 
Total income- ------- $108 ,309 $66,918 $262,717 $174,276 
Res. for Fed., &c., taxes, eet £ Perm 
int., amortiz., &c___- 93 405 99 525 280,170 © 290 ,899 
Balance. ....-.- inhi $14,904 def$32,608 def$17,453 def$116,623 
Earns. per sh. on 100,000 2 
shares capital stock ___ $0.15 Nil Nil Nil 
Condensed Balance Sheet Sept. 30. 
A ssets— 1928. 1927. Liabilities— 1928. 1927. 
x Land, buildings, Common stock and 
mach’y & equip_$3,835,072 $3,883,300] surplus________£4,706,348 $4,797,024 
Cash. .- wa $67,091 634,845| Mortgage bonds_. 2,166,000 2,313,000 


Bills & acct: rec 457,206 438,919)| Other liabilities_ —_ 259,813 ‘ 254,072 


Government bonds -..---. 101,000 
inventories _ 1,180,860 1,563,534 —————— -——_-— 
Deferred charces 791,932 742,494' Tot. (each side) _$7,132,161 $7,364,096 


x After deducting reserve for depreciation. 
Tenders .— 


The Union Trust Co. of Pittsburch, trustee, will until Nev. 8 receive 
bi’'s for the sale to it of let mtge. 6% ©. f. sold bonds, dated Lec. 15 1923 
to an amount suff'cient to cxbaust $150,573 at a price not exceeding 105 
and int.—V. 127, p. 968. 

— 


Susquehanna Silk Mills.—Permanent Bonds Ready.— 

Permanent bonds are now ready in exchange for interim certificates of 
10-year 5% sinking fund gold debentures, due June 1 1938, at the offices 
of Lee, Higginson & Co., New York, Boston and Chicago. See offering 
in V. 126, p. 3315. 


~“Swan-Finch Oil Corp.—Balance Sheet June 30.— 


Assets 1928. 1927. | Liabdilities— 1928. 1927.~* 
Fixed assets $848,780 $828,406/Common stock... $861,466 $861,466 
Invest.in subs 32,009 ..--|Preferred stock... 150,175 150,500 
Mdse. inventories_ 330,688 319,134\Current liabilities_ 61,410 52,287 
Rt cwrnas oa 244,025 330,656, Reserve for taxes. 5,711 14,233 
Accts. receivable__ 484,250 366,747|Deprec’n reserves - 376,121 313,670 
Prepaid expenses_ 16 #04 26,533\Surplus for red. 

——— df SE Stock. ...... 7,048 

Tot. (each side) _$1,957,156 $1,871,476|Unallocated surp. 502,273 472,272 
—V. 127, p. 1265. 

Swedish Match Co.—Gets Yugo-Slavian Concession— 


Grants $22 .000.000 Loan .— 

The company has announced the signing of an agreement with the Yugo- 
slavian Government giving the Match Company the sole’ right to manu- 
facture and sell matches in Yugoslavia, for 30 years. The agreement pro- 
vides for a loan of $22,000,000 to Yugoslavia, with interest at 64%%.— 
V. 126, p. 3316. 

Telautograph Corporation.—Farnings.— 

Period End. Sept.30— 1928—3 Mos. $300 50 1928—9 Mos .—1927. 








Gross income. _........- $222,896 8 $653,737 $584,779 
i lan 95,548 84.080 290,725 258,51 
Depreciation.....-.-.--- ,644 29,743 95,925 87,093 
Miscellaneous expenses -_ 1,705 1,809 5,475 5,958 
Interest and taxes, other 

than Federal... _.... 2,345 2,142 7,205 6,475 
Fed’1 taxes (estimated) -- 10,878 11,209 30,528 30,609 

Wet protit.........-<<. $79,773 $71,823 $223 877 $196,125 
Earns. per sh. on _ 192,000 

shs. com. stk. (no par) $0.35 $0.31 $0.96 $0.82 


—V. 127, p. 1265. 


Texas Pacific Coal & Oil Co.—Earnings.— 
Period End. Sept. 30— 1930 aE 82 .0bee 1928—9 Mos.—1927 











I ce oe ca se es oe eo a $2,630,450 2,084,200 $6.455,790 $6,363,878 
PS Wa eccee es 2,073,782 1,623,501 5,232,491 4,644,235 
Operating profits._.. $556,668 $460.699 $1,223,299 $1,719,643 
Other income. ..-.-...- 45,157 116,741 191,043 264,580 
(regs income. .......... $601,825 $577 .440 $1,414,342 $1,984,223 
DEGactOns — oa «<= oo eee 46,036 60,759 141,403 120,670 
Net income before de- 
preciation & depl’'n- $555,789 $516,681 $1,272,939 $1,863,553 
Earns. per sh. on 844,804 
shs. (par $10) cap. stk. 
outstanding -.....---. $0.66 $0.61 $1.51 $2.21 


—V.127, p. 698. 


Texon Oil & Land Co.—To Reduce Outstanding Number 
of Shares and Change Par Value.— 

At a special meeting of the directors held recently, a resolution was 
adopted recommending amendment to the certificate of incorporation so as 
to change the authorized capital stock from 10,.000.000 shares of $1 par 
value to 2,000,000 shares of no par value. The directors also recommended 
that the new stock be exchanged on the basis of one share of new stock for 
each 5 shares of present outstanding stock. 

A special meeting of stockholders has been called for Nov. 27 to ratify 
the proposal of the directors. The company’s issued and outstanding 
capital stock totals 4,496,299 shares. 

‘The directors will place the new no par value capital stock on a $2 annual 
dividend basis with the start of next year, according to Frank T. Pickrell, 
Vice-President. 


Decree Entered.— 

The decree of the District Court at Austin, Tex., has been entered in 
the suit of the State of Texas against Texon Oil & Land Co. and others 
embodying the terms of the settlement heretofore agreed to by the parties 
This decree confirms the settlement, validates the titles of Texon and its 
subsidiaries in Reagan County, Tex., and adjudicates all accountings and 
other questions between the parties.—V. 127, p. 275, 969. 





Trans-America Corp.—0Organization Formally Announced. 
—See under “Current Events and Discussions’”’ in last week’s 
‘“‘Chronicle,’”’ page 2321. 
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Trinity Buildings Corp.—Certificates Called.— 

The company has called for redemption Dec. 1 at 103 and interest, 
$100,500 ist mtge. 20-year 514 sinking fund gold loan certificates, 
due June 1 1939. Payment be made at the Guaranty Trust Co., 
trustee, 140 Broadway, New York City.—V. 127, p. 1118. 


Truscon Steel Co.—Earnings.— 
Earnings 3 Months E Sept. 30 1928. 
ee a ae ere $9,442,770 
8,523,191 


a EE ND TP OEENOE CERER. os. « ccc rtnncnacrsducsecesace $919,579 
ER er Pe ae eee 63,468 
Re eee Cee 162,893 

a ee ee a en ae $693 .218 
Earnings per share on 540,578 shares common stock (par $10) --- $1.57 


—V. 127, p. 1821. 


Underwood Elliott Fisher Co.—Earnings .— 
{Including Elliott-Fisher Co. and Subsidiaries.] 
-Quarter Ended 





9 Mos.End. 











Period— Sept.30’28. June 30'28. Mar. 31°28. Sept.30 ’28. 
Net after exp. & charges $1,119,455 $939,967 $1,547,951 $3,607,373 
Other net income__----_- 118,389 95,445 97 ,435 311,269 

Total income. ....... $1,237,844 $1,035,412 $1,645,386 $3,918,642 
Depreciation ____------ 167 ,470 187 ,859 51,44 506 ,769 
Federal tax reserve_ _ __- 130,697 64,135 02 ,695 397 ,527 

Net income. - ------- $939 677 $783,418 $1,291,251 $3,014,346 
Shs. com. stk. outstand. 

Gt POEs + tunes nsaans 675,830 645,200 643 436 x655,410 
Earns per share______-_-_ 7 $1.86 $4.16 


: 0 
x Average amount outstanding.—V. 127, p. 837. 


Union Investment Co.—Note Offered.—The First Nat’l 
Co., Detroit, recently offered $500,000 collateral trust gold 
notes at a 6% discount basis for all maturities. 


Notes available in denom. of $1,000 and $5,000, payable at the office of 
the Detroit & Security Trust Co., trustee, Detroit. Notes mature bi- 
monthly, April 1929-Aug. 1929. 

Company .—Organized in Feb. 1919 for the purpose of financing the 
sales of motor vehicles on the deferred payment plan and for the handling 
of commercial paper. The company was organized with a paid-in capital 
of $25,000. In April 1920 the capitalization was increased to $400,009, 
composed of $200,000 of cumulative preferred stock and $200,000 of com- 
mon stock (par $10). In Sept. 1925 the capital was increased to $1,000,000. 
The present authorized capital consists of $750,000 in preferred stock and 
$500,000 in common stock, of which over $710,000 par value has been paid 
n. 

In 1920 the company purchased property at 320 W. Fort St., part of 
which is used as the main office of the Union Investment Co. and part of 
which is rented on satisfactory terms for business purposes. The man- 
agement of the company is in the hands of prominent business men who are 
thoroughly familiar with the motor finance business. The officers and 
directors are: Abraham Cooper, Pres.; Lent D. Upson, Vice-Pres.; Claud 
M. Beers, Julius Rubiner, Walter A. Mortensen, Geo. E. Buchanan, 
Norman W. McVittie and David Cooper. 

Security.—The notes are direct obligations of the company and are issued 
under an indenture of trust to the Detroit & Security Trust Co., trustee. 
They are secured by not less than 110% of purchase money obligations, 
which in turn are secured by motor cars on which a minimum of 33 1-3% 
of the cost has been paid down. These collateral trust notes are self-liqui- 
dating, due to the fact that the collateral matures serially to correspond 
to the maturity dates of these notes. Under the terms of the trust inden- 
ture the total loans of the company outstanding at any time may not exceed 
four times the amount of the capital and surplus sa long as any of these 
gold notes are outstanding. 

Earnings.—Total earnings for the 3 years and 9 months ended Sept. 30 
1928 are reported to be more than twice the total interest charges on col- 
lateral trust notes outstanding during this period. 


United Biscuit Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 21,096 
shares of common stock (no par value) on official notice of issuance in part 
payment for the property, assets and business of Hekman Biscuit Co.; 
36,364 shares of common stock, on official notice of issuance in exchange 
for shares of Quality Biscuit Co.; and 61,040 shares of common stock, on 
official notice of issuance in exchange for shares of Ontario Biscuit Co., 
making a total applied for of 496,500 shares of common stock. 

The 21,096 shares are to be issued in part payment for the property, assets 
and business of Hekman Biscuit Co., a partnership. Under the agreement 
for the purchase of the property, assets and business of Hekman Biscuit 
Co., Henry Hekman, John Hekman and Jelle Hekman, co-partners doing 
business under the firm name of Hekman Biscuit Co., agree to sell, convey 
and deliver to the company, subject to liabilities, all the property, assets 
and business, including good-will, possessed and conducted by them under 
the name of Hekman Biscuit Co. in Grand Rapids, Mich., on or before 
Nov. 1 1928, in consideration for 21,096 shares of the common stock of the 
company and $337,804 in cash. 

The 36,364 shares of the common stock are to be issued in exchange for 
5,600 shares of the common stock (par $100 per share) of Quality Biscuit 
Co., being all of the shares of that company now issued and outstanding. 
Under the agreement for the acquisition of such shares it was provided that 
on or before Oct. 15 1928, 51% of the 5,600 shares be deposited in escrow 
for the purpose of such exchange with First Wisconsin Trust Co. at Mil- 
waukee, Wis., and on Oct. 8 1928, 5,200 shares had been so deposited in 


escrow. 

The 61,040 shares of the common stock are to be issued in exchange for 
50,398 shares of the common stock of Ontario Biscuit Co., being all of the 
common stock now issued and outstanding. Under the agreement for the 
acquisition of the 50,398 shares of the common stock on Ontario Biscuit 
Co., it is provided that if less than 50.398 ef such shares are delivered, the 
number of shares of the common stock of the company to be exchanged 
therefor shall be proportionately reduced with such cash adjustment as 
may necessary for a fractional part of a share. It was also provided 
that on or before Oct. 5 1928, 85% of the outstanding common stock of 
Ontario Biscuit Co. be deposited in escrow for this exchange with Marine 
Trust Co. of Buffalo, New York, and 85% of such shares have been so 
deposited in escrow. 

Comparative Balance Sheet. 











June 30°28. Dec. 31'27. June 30°28. Dec.31'27. 
Assets— $ $s Liabiltites— BY 3 
Land, buildings, Cum. conv. pref. 
equipment, &c_ 4,569,090 4,618,745 stock______---.- 2,000000 2,000,000 
OS 439,365 467 ,640 |Com. stock & init. 
Investments ----- 154,963 36,200 es a4,348,583 4,348,583 
Cash sur. life ins_- 34,836 64,667 | Min. int. in subs. --.---- 3,104 
Notes & accts. rec. 1,017,963 945,151 | Debenture bonds. 4,000,000 4,000,000 
Inventories - - - - -- 1,399,502 1,378,701} Notes payable_... 256,700 335,636 
Return cont.,racks, Accounts payable. 360,916 282,271 
0 Se 188,458 184,191 | Pref. divs. payable ae 8 anna 
Other assets. -.--- 6.309 11,319 | Int., gen. tax, &c., 
Goodwill. ...---- 3,733,845 3,733,845 ee eee 85,426 95,188 
Deferred charges__ 141,807 120,403 | Federal tax pay. 131,372 145,805 
Reserve for return 
cont., contg., &c 188,120 187,711 
Earned surplus-.- 280,021 162,566 
. 0 =a 11,686,138 11,560,864: Total..-.----- 11,686,138 11,560,864 


a Represented by 323,000 no par shares.—V. 127, p. 2384. 


United Bond & Share Corp.—Offer Received.— 
See United Corp. below.—V. 127, p. 2248. 


United Corp., Seattle, Wash.—Consolidation.— 
Drumheller, Ehrlichman & White of Seattle, Wash., on Oct. 19 in a 


letter to the common stockholders of the United Bond & Share Corp. and | 


the United Pacific Corp., says: 
On July 2 1928, the United Corp. was organized with the express pur- 


pose of owning the common stocks of the United Bond & Share Corp., the 





United Pacific Corp., and other members of the United Group of com- 
panies, except those owned directly by the United Pacific Corp. 

The most important feature of this step consisted of the purchase from 
Drumheller, Ehriichman & White and associates of the common stocks of 
these corporations then held. This was accomplished through the sale of 
57,306 shares of the capital stock of the United Corp., 15,625 shares being 
voting stock and placed exclusively with members of Drumheller, Ehrlich- 
man & White, and 41,681 shares of fully participating stock placed with 
clients, the total number of holders 510. 

For the benefit of the stockholders of the United group of companies and 
in order to accomplish the result for which the United Corp. was Dp’ 
created, we have decided to offer to the common stockholders of the Uni 
Bond & Share Corp. the — to exchange each share of that corpora- 
tion’s common stock for 3 shares of United aap. fully partic. pref. stock 
and to the common stockholders of the United Pacific Corp., the privilege 
to exchange each share of that corporations’ common stock for 1% shares 
of United Corp. fully partic. pref. stock, this offer to expire Nov. 10 1928. 

The present market value of United Corp. indicates a price of approxi- 
mately $96 per share for United Bond & Share Corp. common stock and 
$48 per share for United Pacific Corp. common stock. 

In connection with this exchange offer, it is to be expressly understood 
and agreed that those making the exchange will hold the United Corp. 
stock obtained in this exchange for investment, not to be sold by them for 
a period of at least 6 months from Nov. 10 1928, the purpose of this being 
to create soundness and stability of the stock marketwise. 

We will agree to pay $80 per share cash for United Bond & Share Corp. 
common stock and $42.50 per share cash for United Pacific Corp. common 
stock to those not desiring to avail themselves of the above exchange offer. 

There are approximately 100 individual holders of the common stocks 
referred to. These stocks were offered privately and only to our closest 
friends. A substantial profit has now accrued to these holders. It is our 
opinion that an exchange of stock will result beneficially to the United 

‘orp., as it accomplishes one of the principal purposes for which the corpo- 
ration was organized, that of owning the common stocks, and the result 
to the holders will likewise be beneficial through the substantial current 
dividends and increased marketability. 

It is contemplated, although no definite decision has yet been made, 
to waar ae United Corp. stock on the New York Curb Exchange. 
—Vv. » Dp. 2248. 


United Pacific Corp., Seattle, Wash.—Offer Received.— 
See United Corp. above.—V. 126, p. 3945. 


United States Cast Iron Pipe & Foundry Co.— 

The New York Stock Exchange has authorized the listing of 600,000 
shares of Ist pref. stock (no par value) and 180,000 shares of 2nd pref. 
stock (no par value) and 180,009 shares of 2nd preferred stock 
(no par value), on official notice of issuance in exchange for outstanding 
preferred stock (old). $100 par, or for certificates of deposit therefor, on 
the basis of 5 shares of Ist pref. stock and 14 shares of 2nd pref. stock for 
each share of preferred stock, $100 par, heretofore issued; and 600,000 
shares of common stock ($20 par), on official notice of issuance in exchange 
for outstanding common stock (old), $100 par, or for certificates of deposit 
therefor, on the basis of 5 shares of common stock of $20 par for each share 
of $100 par, heretofore issued. 


Income Account for Six Months Ended June 30 1928. 


ee PCE Te Ee er tee Sates vk GS sae Wer A de SG aes Oe eee $10,218,168 
rasa BIN BONOTA! GEDOTEGS. . . ox oi ic eck scceccciucmnan 9,550,141 
NE Wel ot Oks Oba sinee ou acdaee wid BER ae 381,263 
Ye i, ara ee ee ee er ey = AE 9,180 
Reeeerves fer Goubiral G0C0Gne. . .. 6 co oc ck ccc eck cdcves 6,000 

See ON CONN Soo cos Dehn ce ew eawsi seb stein’ $271,583 
ee ere oer arene 294,480 


I ics ba eee eek owns dan deek tee ae $566 ,063 
Reserved for Federal income taxes -__-__-_-----------------.- 48 ,000 


PION ac ak My nc antais hc s ag cass toca sts mo $518,063 
Balance at beginning of year____--_----- 14,505,021 
Total a dd ate he de ce sigh alike oS sires AS a a 
Dividends on preferred stock.......--------- 840,000 
Dividends on common stock - - - - - - - 1,200,000 





i nim asa a sd ts $12,983,085 


Comparative Balance Sheet. 
June 30'28. Dec. 31'27. | 
$ $ 





3alance at end of period 


June 30'28. Dec. 31'27, 
$ $ 











Assets— Ltahtlittes— $ b 
Cash on deposit & Accounts payable. 1,012,370 722,250 
 ——— 4,631,889 6,902,204 | Accrued taxes, &c. 556,090 658,616 
U.S., State & muni- Dividends declared 1,020,000 -.....2 
cipal securities_. 7,975,738 6,602,534 | Amer. Pine & F’dry 
Other securities _ _ - 7 0 waewae Co., less in trea- 
Accounts & notes sury andsinkf’d = --..-. 375,000 
receivable__._-- 4,654,796 3,714,959] Res. for fireinsur. 292,849 281,364 
Inventories - - - - -- 2,518,321 2,900,125) Res.forimprov.,&c 4,645,663 4,740,307 
Cash on dep. with 7% pref. stock._.12,000,000 12,000,000 
ae ECE Sa Pe 31,248;Common stock_.-12,000,000 12,000,000 
Property & plant.24,381,981 24,857,395 | Surplus (earned) --12,983,085 14,505,022 
Net deduction dur- 
Fireinsurancefund 292,849 265,658 
Deferred charges- - 53,526 18,435 
ye ee 44,510,057 45,292,558 Total....-.---44,510,057 45,292,558 


—V. 127, p. 2334. 


United States Hoffman Machinery Corp.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos .—1927 
$898 ,999 $884,71 




















Gross profit on sales---- 98 96 1714 588,172 $2,700,249 
Seliien adie gen.exp. 478,157 454,114 1,480,203 1,371,584 
Profit from operations $420,842 $430,599 $1,107,969 $1,328,665 
x Interest & daar inceahe 50.525 49,571 210,169 146,057 
Gross income- ------- $471,367 $480,171 $1,318,138 $1,474,722 
Deprec. of physical prop. 41,597 48,529 131,826 141,835 
Res. & other inc. chgs._ 55,096 41,821 159,800 116,206 
Income taxes accrued - -- 37,439 ,703 101,734 140,599 
Prov. for amort. of pats. 55,051 54,917 165,052 164,716 
Net income......--.- $282,183 $293 ,400 $759,726 $911,367 
Ti vcsssenk i. s<esoce  ssitgae 666 ,610 666,610 
a a oy mm $93,116 $244,757 
ie I case Sneek 0 Cepeee 3,024,972 2,717,176 
. Total surplus- eres, 6 *eente == anaes $3,118,089 $2,961,933 
arns share ,20: 
saa. Gams. Oe. (no par) $1.26 $1.32 $3.41 $4.10 








Consolidated Balance Sheet Sept. 30. 

Assets— 1928. 1927. Liabiltttes— 1928. 1927. 
Plant, prop., &c.. x$807,682 $718,928 Common stock . .z$4,632,182 $4,632,182 
pS eee 1,877,037 2,024,170 Acc’ts payable and 
Geod-will........- 1 1 accrued acets... 369,353 366,606 
ees 399,044 687 336 | Dep. on acct. un- 

Notes & bills rec_.a2,715,947 2,953,947 completed sales _ 7,725 7,470 
Accts. payable... y885,570 768,582 Reserve for taxes 

Loans on call__-_-- 500,000 -----.!| and royalties. -- 179,980 273,373 
Prepaid and de | Cust. instal. divs- S606 = -nauweed 

ferred charges_- 108,755 62,623 | Surplus. .....---- 3,118,089 2,961,933 
Inventories - - - - - - 1,038,121 1,033,999 | 
Deposits on leases, | 

contracts, &c_-- 1,855 1,877 | 
Investments. ----. 15,317 101 

_ |) reer $8,349,332 $8,241,564! Total .- -.----$8,349,333 $8,241,564 


x After deducting reserves of $420,757. y After deducting reserves of 
$77,557. z Authorized 223,334 shares of no par value—outstanding, 
222.203 shares. a Includes $2,689,832 customers’ notes receivable secured 
by chattel mortgages or equivalent liens. It does not include interest 
accrued on customers’ notes receivable.—V. 127, pD- 698. 
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U. S. Industrial Alcohol Co.—Pref. Stock Called.— 

The entire outstanding 7% cumul. pref. stock has been called for pay- 
ment on Apr. 151929 at125anddiv. Privilege is also given to stockholders 
to surrender their stock at any time on or after Dec. 6 1928, and be paid the 
redemption price plus accrued dividends to the date of such surrender. 
Stock may be surrendered at the office of the American Exchange Irving 
Trust Co., 60 Broadway, New York City. Seealso V. 127, p. 2384 


The directors of the Cuba Distilling Co, of which the U. S. Industrial 
Alcohol Co. owns all of the common-stock, has at the same time taken action 
to call for redemption and to buy in on Nov. 15, 1928, at the same price, as 
provided in that company’s charter, the entire issue of that company’s 
7% cumul. pref. stock, of which $1,158,600 is outstanding in the hands of 
the public and the remainder is owned by U. 8. company.—See Also V. 
127, p. 2384. 


United States & International Securities Corp.— 
Stock Sold.—Dillon, Read & Co. have sold at $100 a 
share 500,000 shares Ist pref. stock, cumul. dividends, $5 a 
share per annum (with common stock and common stock 
subscription warrants) in the form of allotment certificates. 


Each share of first preferred stock offered will carry one share of common 
stock. In addition, each certificate of first preferred stock will carry a 
subscription warrant (non-detachable, except as stated below) entitling 
the holder to subscribe for common stock of the company at $25 a share, 
in the ratio of one share of common stock for each share of first preferred 
stock represented by such certificate. 

Shares without nominal or par value. Entitled to $100 a share and 
accrued dividends in event of liquidation. Redeemable, as a whole or in 
part, upon 30 days’ notice, at $105 a share and divs. Dividends payable 
Q.-F. Dividends free of present normal Federal income tax. 

Registrars, Chemical National Bank, New York, and National Shaw- 
mut Bank, Boston. Transfer Agents. Central Union Trust Co., New 
York, and First National Bank, Boston. 

Data from Letter of Ernest B. Tracy, Pres. of the Corporation. 

Company.—Has been formed in Maryland to buy, sell, underwrite, offer 
and generally to deal in, corporation, governmental and other securities, 
both American and foreign, and to take part in the organization, reorganiza- 
tion and operation of corporations. The company may extend its operations 
by issuing its own obligations. 


Capitalization— Authorized. Issued. 
lst pret. stock (65 Cui. Civ.) . 2. cc ccsmcsnason 500,000 shs. 500,000 shs. 
a 2nd pref. stock ($5 cum. div., no par value, 

entitled to $100 a share and divs. in liquidation) 100,000 shs. 100,000 shs. 
b Common stock (no par value)_________._-._.3,000,000shs.2,500,000shs. 

a Purchased for cash by United States & Foreign Securities Corp. and 
associates). b Of the 2,500,000 shares of common stock to be issued. 


500,000 shares are to go with the first preferred stock, and the balance 
with the second preferred stock. The 500,000 shares authorized but mt 
presently to be issued are reserved against subscription warrants issued with 
the first preferred stock. 

Junior Capital.—The company has received in cash $10,000,000, which is 
equivalent to $100 a share for the second preferred stock, the entire amount 
of which is owned by United States & Foreign Securities Corp., excepting 
= amounts as have been purchased by certain members of the board of 

irectors. 

Provisions of First Preferred Stock.—The first preferred stock has preference 
over the other classes of stock as to dividends, and as to assets in event of 
liquidation. It is entitled to dividends at the rate of $5 a share per annum, 
cumulative from Nov. 1 1928. The first preferred stock is redeemable, as 
a whole or in part, upon 30 days’ notice, at $105 a share and accrued 
dividends. 

Common Stock and Subscription Warrants.—Each share of first preferred 
stock offered will carry one share of common stock. In addition, each 
certificate of first preferred stock will carry a subscription warrant entitling 
the holder to subscribe for common stock of the company at $25 a share, 
in the ratio of one share of common stock for each share of first preferred 
stock represented by such certificate. 

The warrants are to be non-detachable, unless made detachable by resolu- 
tion of the board of directors of the company. In the event of redemption 
of the first preferred stock, the warrants will be detachable and will continue 
in force for five years after such redemption date. 

Payments and Allotment Certificates.—Payments will be called for as 
follows: 25% on delivery, subsequent calls to be made at intervals of not 
less than three months and no single call to be for more than 25% of the 
allotment price named above. Purchasers have the option, however, to 
make payments in full on any first preferred stock dividend payment date. 
Allotment certificates of the company will be deliverable on or about 
Nov. 5 1928. Holders of these certificates will be entitled to receive 
currently dividends in proportion to payments made on the allotment price 
called for by the certificates. Upon payment of the entire allotment price 
holders will be entitled to subsequent dividends in full, and on Nov. 1 1930 
(or earlier at the option of the company) to receive certificates for the first 
preferred stock (with subscription warrants, as stated above) and common 
stock called for by the aJlotment certificates. 

Listed.—Listed on the Boston Stock Exchange. 

Directors.—The management of the company is closely affiliated with 
that of United States & Foreign Securities Corp. The board of directors is as 
follows: Walter P. Chrysler, Clarence Dillon, Charles Hayden, Dean 
ge 8S. Z. Mitchell, George M. Moffett, Matthew S. Sloan and Ernest 

+ Etacy. 


United States Leather Co.—Earnings.— 


Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net income after charges 














and reserves________- $641,849 $1,247,742 $3,527,622 $2,734,188 
Interest on bonds__-_._. = _____-_ awe 8=—s we kes 614,790 

Net income_________ $641,849 $1,055,107 $3,527 622 $2,119,399 
Income from investment 86,757 in nas 8. Sa 

Total income________ $728,606 $1,055,107 $3,727,047 $2,119,399 
Earns. per sh. on 398 ,972 

shs. com. stk. (no par) $0.30 $0.99 $4.39 $0.79 


—V. 127, p. 698. 
United States Playing Card Co.—E£ztra Div.— 


The directors have declared the usual extra dividend of $1 per share in 
addition to the regular quarterly dividend of $1 per share, both payable 
Jan. 1 to holders of record Dec. 21.—V. 125, p 2543. 


United Steel Works Corp. (Germany) .—Bonds Called.— 

Dillon ,, Read & Co., as fiscal agents, announce that $408,000 of the above 
company's outstanding bonds will be redeemed at 100 and int. on Dec. 1 
1928. Thecompany wil. retire, under the sinking fund provisions, $300,000 
outstanding 25-year 6%% sinking fund mortgage gold bonds, series ‘‘A,”’ 
and $108,000 25-year 614% sinking fund mortgage gold bonds, series “C.”’ 

Bonds designated for redemption by lot_are payable at the offices of 
Dillon, Read & Co., 28 Nassau St., in New York and in London, England‘ 
at the office of J. Henry Schroder & Co.—V. 127, p. 426. 


Universal Aviation Corp.— Merger Unites Fokker and 
Nine Western Companies.—New Corporation Linked with 
New York Central and Other Transportation Lines in Com- 
bination of Air, Rail and Bus Routes.— 

Consolidation of nine established aviation companies to form one of the 
largest aeronautical organizations in the United States is being completed 
with unit headquarters in Chicago, St. Louis and Minneapolis. The new 
organization, known as Universal Aviation Corp., will render every type 
of air service. It will be principally engaged in the operation of passenger, 
mail and merchandise planes over scheduled rout2s now covering a total 
daily distance in excess of 4,000 miles and shortly to be expanded to over 
7,000 miles. The corporation, jointly with the Western Air Express, has 
acquired control of the Fokker Corp. of America, which will supply most of 
the new planes to be used in the system. 

Flying schedules have been arranged in co-operation with other air lines, 
railroads and bus lines to provide transcontinental or inter-State service 
over all-air, air-rail or air-bus routes. 

The routes to be united immediately are those of the Universal Air 
Lines, Inc., between Cleveland, Chicago and the Twin Cities; the Robertson 
Aircraft Corp. mail and passenger routes between Chicago, St. Louis and 
Omaha, via Kansas City; and the Northern Air Line passenger and mer- 





chandise routes from Minneapolis to Duluth and Minneapolis and Fargo. 
Additional passenger merchandise routes are scheduled for the near future 
from St. Louis to Dallas, via Tulsa and from Dallas to Columbus, Ohio. 

Other companies in the consolidation are the Universal Air Lines System 
Terminal Co.: Mid-Plane Sales & Transit Co.; Northrup Airplane Co.; Air 
Transportation, Inc.; Egyptian Airways, Inc., and Robertson Flying 
Schools, Inc. : 

The new system will operate planes throughout the northwest, middle- 
west and southwest and, through an arrangement with the New York 
Central, will establish an air-rail service. By an exchange of passengers 
at Cleveland, the travelling time between New York and the Twin Cities 
will be shortened by about 15 hours. Arrangements have been concluded 
with the American Express Co., the Greyhound Bus Lines and the Western 
Air Express to sell transportation over the Universal Air Lines and it is 
expected that similar arrangements will be made with Canadian Pacific 
Railway and the Soo Lines. 

In addition, the company will conduct flying schools in several cities, 
conduct selling agencies for various well known makes of planes, maintain 
hangars and passenger terminals, and provide all other types of aviation 
service, including taxi service, sight-seeing, aerial photography and surveys. 

Louis H. Piper, Minneapolis capitalist, is head of the new_company. 
With Mr. Piper in the organization of the company are Frank Robertson, 
head of Robertson Aircraft Corp., who will operate the southwestern unit 
of the system radiating from St. Louis; Major P. G. Kemp, Pres. of Uni- 
versal Air Lines, Inc., in charge of the unit radiating from Chicago; Captain 
Paul Goldsborough, Pres. of Northern Aeronautics, Inc., operating the 
lines out of Minneapolis to the northwest. Others who will serve as 
directors are: Anthony H. G. Fokker, New York; B. G. Dahlberg, Charlies 
R. Walgreen, Frank A. Mitchell, Thomas G. Cassady, T. L. Kesner, 
Chicago; A. F. Pillsbury, R. R. Rand, Jr., A. H. Rand, G. W. Traer, Jr., 
G. Nelson Dayton, H. C. Piper, A. R. Rogers, C. E. Wickman, Minnea- 
polis; Russell E. Gardner, Jr., B. O. Mahaffey, John A. Love, Talton T. 
Francis, Arnold G. Stifel, J. Gates Williams, St. Louis: William Thaw, 
Pittsburgh; Frank Phillips, Tulsa; John A. Hambleton, Baltimore; R. L. 
Griggs, Duluth, and H. E. Barber, Marion, Illinois. ’ 

In addition to the capital now invested in the companies, approxi- 
mate2ly $5,000,000 is being added through an issue of common stock which 
has been underwritten. 


Universal Products Co.—Earnings.— 

The company reports for the first nine months of 1928 net profits, after 
estimated Federal taxes, of $396,939, equivalent to $4.95 share on 
80,000 shares of capital stock outstanding. This compares with net profit 
for the entire year 1927 of $222,907, which was equivalent to $2.78 per 
share on the same num of shares outstanding. The per annum dividend 
rate is $1.20 per share.—V. 127, p. 2106. 


Vanderbilt Building (Nassau St. Holding Corp.) .)— 
Protective Committee.— 


A letter dated Oct. 29 to the holders of certificates of participation in 
Nassau Street Holding Corp. lst mtge. 15-year 64%% gold loan, maturing 
Nov. 1 1939, says: 

The committee (below) have been advised that a default will occur 
Nov. 1 in the payment of interest on the above loan. P 

In view of the situation, the committee has consented to serve without 
compensation for holders of certificates of rticipation. A protective 
agreement has, therefore, been prepared and filed with the American Trust 
Co., depositary, 135 Broadway, New York City. 

In order that the committee may be in a position to protect your interests 
most advantageously either through foreclosure proceedings, realization on 
the pro ty without foreclocure or reorganization, the committee will need 
the full and immediate co-operation of the certificate holders, for which 
purpose the certificates should be promptly deposited with the depositary. 

The committee is not now prepared to recommend acceptance of the offer 
made by the Nassau Street Holding Corp. of 70 cents on the dollar, without 
interest, for the redemption of this loan, but will give careful consideration 
to this offer along with other possible solutions of the situation presented. 
— of certificates will not commit you one way or the other as to this 
offer. 

Certificates must be accompanied by interest warrants maturing Nov. 1 
1928 and thereafter. 

The committee wishes to stress the importance to certificate holders of 
immediately depositing their certificates. 

Committee.—Thomas A. Tunney, Chairman (Hoagland, Allum & Co., 
Inc.), New York: Herbert S. Welsh (Welsh Brothers), Philadelphia, Pa.; 
Paul W. Fisher (A. B. Leach & Co., Inc.), New York; Willard T. Hodge 
(Hoagland, Allum & Co., Inc.), New York, with Paul W. Fisher, Sec., 
57 William St., New York, and Noble, Morgan & Scammel, counsel, 115 
Broadway, New York. 


Pres. Max N. Natanson in a letter dated Oct. 24, to 
Equitable Trust Co. of New York, trustee of the loan says: 


On Nov. 1 the semi-annual installment of interest will fall due on the 
mortgage held by you known as the Vanderbilt Bldg. Ist mtge. 15-year 
sinking fund 6% % loan, due 1939, under which certificates of participation 
have been issued by you and of which $1,229,500 are now outstanding. 
This interest amounts to $39,959. Weregret very much to have to tell you 
that we will be unable to meet this interest payment and we want to outline 
to you some of the reasons which have brought about this situation. 

ye have been the owners of this building since a time prior to the creation 
of the above loan. As you know, the mortgage is secured on the buildings 
at the corner of Nassau and Beekman Sts. in lower Manhattan, known as 
the Vanderbilt Buildings. Soon after the loan was established and in 
accordance with our agreement, the building fronting entirely on Nassau 
St. was taken down and an entirely new building was erected. This pro- 
vided very valuable store space and we expected to obtain a large rental 
from these stores. This expectation has been almost completely realized. 
The other building was renovated and up-to-date office space provided as 
we agreed should be done. 

During the last four years we have made every effort to keep the building 
completely rented at the best possible rentals. We have been successful 
in keeping tenants in the building and it is now approximately 90% rented, 
which we think is a good record for any office building. We have main- 
tained the building in good condition and provided satisfactory facilities for 
our tenants but have kept down the operating expenses as far as we found 
possible, consistent with giving good service. 

Notwithstanding our efforts to make this building pay, we have been con- 
fronted with a most difficult situation owing to the change in office locations 
desired by tenants who are willing and able to pay a reasonable high rental. 
This condition has been brought about by reason of the many new offices 
office buildings which have been erected in the midtown section and also 
of the new office buildings d wntown. Many of the tenants in the older 
buildings in the downtown financial section (and particularly in the district 
around Nassau and Beekman Sts. and in the World Bldg.) have been 
attracted to the mid-town district located in the vicinity of 42d St. In 
addition, tenants have been attracted to the many new buildings erected 
in the financial district. 

The general rent scale has also been lowered in the past two or three years 
in well known newer buildings, which formerly commanded rentals of $5 
and over per square foot at the time this loan was created and rentals of 
$3.50 and less per square foot are now only obtainable in such buildings. 
Weestimated that the offices in the Vanderbilt Bldg. would rent for between 
$3 and $3.25 per square foot, but due to the above conditions the best 
rentals now obtainable are from $1.90 to $2 per square foot, and we see 
no immediate prospects for improvement. 

Our original estimates of rentals came to $275,000 per annum. and these 
were confirmed by Charles F. Noyes & Co. On account of the above con- 
ditions, there has been a great falling off in our rentals and our present gross 
income is about $180,000 per annum. The same conditions which have 
brought about this great decrease in the earning power of the building 
have necessarily resulted in a material decrease in the value of the property. 
On the present earnings we are unable to continue making the payments 
required under the mortgage for interest and sinking fund and we will be 
forced to take the consequences of a default on Nov. 1. 

There is also a considerable amount of New York City taxes in arrears, 
which arrears amount to upwards of $100,000. 

We have been trying to work out some method of meeting these con- 
ditions involving a deficit of earning power to meet the requirements of 
interest and taxes, but we do not know how this is to be done and we have 
made up our minds to let the property go if the mortgagee shall decide to 
foreclose; there is nothing we can do to prevent this so long as the load 
of this mortgage continues at its present amount. We cannot possible carry 
the charges on more than 70% of the present loan. If your mortgage could 


be reduced to 70% of its present amount and the sinking fund requirements 
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are eliminated, we believe that we could make some arrangement for re- 
financing so as to enable us to keep the building and comunue to operate 
{t and thus avoid the consequences of a foreclosure with a forced sale of the 
property which would be injurious alike to ourselves and the holders of 
participation certificates in the loan. 

For the above purpose, we have arranged with our stockholders to advance 
an amount equal to 70% of the outstanding mortgage, without accrued 
interest, in the event that the holders of certificates of participation in this 
loan are willing to cancel the mortgage on the receipt of this 70%. _This 
will require the consent of the holders of all of the entire amount of out- 
standing certificates. This is the very utmost we can do; indeed, we decided 
several weeks ago, after a thorough review of present conditions as to rentals 
and values, that no more money could be obtained by us to put into this 
R° ty and that we had no alternative but to allow a default to take place. 

f, however, the holders of certificates of participation in the mortgage are 
willing to consent to the cancellation of the mortgage on receipt of 70% of the 
mortgage are willing to consent to the cancellation of the mortgage on receipt 
of 70% of the principal amount of their certificates, without interest, we 
will endeavor to carry out our part of this program with our stockholders 
and obtain the necessary funds.—V. 119, p. 2659. 


Victor Talking Machine Co. (& Subs.).—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—1927. 1927—9 Mos.—1928. 

les, less returns and 

allowances... .......- $13,049,073 $10,883,519 $33,307,344 $30,563,567 
Cost of sales, incl. selling, 











gen. admin.exp.,&c. 10,839,984 8,500,575 27, 828,733 25,903,286 
Profit from operations $2,209,088 $2,382,944 $5,478,611 $4,660,281 
Other income-____..---- 236,570 262,706 910,693 847,750 
Total income. -.__-.--.- $2,.445.659 $2,645.650 $6,389,304 $5,508,031 
Depreciation.......... 387, 319,582 1,165,688 960,628 
Prov. for Fed. inc. taxes 250,000 262,550 577 ,000 477,650 
Co ee $1,807,730 $2,063,518 $4,646,616 $4,069,753 
Shs. com. outst. (no par) 792.458 571,086 792.458 571,086 
Earnings per share_--_--_ $1.80 26 


$2.65 $4.50 : 
In presenting the statement to stockholders. attention is called to the 
net earnings of the Gramophone Co., Ltd., of England, which, after pay- 
ment of preference dividend, amount to (about) $5,330,629, against (about) 
$3 623 .996 for the year ended June 30 1927. The Victor Co. owns 850, 
ony, cy w the Gramophone Co., on which 60% has been paid up. 
—v. , Dp. 838. 


(V.) Vivaudou, Inc.—To Increase Capitalization—Pro- 


posed Consolidation with American Druggists’ Syndicate.— 

The stockholders will vote Dec. 1 (a) on increasing the authorized pref. 
stock (par $100) from $3,000,000 to $12,500,000 and the common stock 
(no par value) from 500,000 shares to 2,000,000 shares, and (b) on approving 
a change in the name of the corporation to Vadsco Sales Corp. 

The directors of V. Vivaudou, Inc., American Druggists’ Syndicate and 
of the Kny-Scheerer wag 9 have approved plans for merging the three 
companies. The merger to be effected under the Delaware charter of 
the Vivaudou corporation, but the corporate name will be changed to 
Vadsco Sales Corp. The stockholders of Vivaudou and Kny-Scheerer will 
meet on Dec. 11 and of American Druggists on Dec 10 for final approval. 

Under the terms agreed upon, the new corporation will have 125,000 
shares of 7% cum. pref. stock, par $100, of which 76,578 shares 
of which 1,021,573 shares shall be outstanding. For a period of five 
years the preferred stock will be convertible into common stock in the 
ratio of four shares of common for each share of preferred. Of the author- 
zed common stock, 500,000 shares will be reserved to take care of this 
conversion privilege. 

The stockholders of the American Druggists’ Syndicate will receive 
$4,000,000 of the new 7% preferred and 600,000 shares of common for the 
present outstanding capital of 1,000,000 of $10 par stock, thereby giving 
A. D. 8S. holders more than a majority of each class of stock in the new 
company. The Vivaudou stockholders will receive 28,578 shares of pre- 
ferred and 381,573 shares of common to be exchange share for share for 
their present outstanding stock. The Kny-Scheerer Corp. will receive 
8,000 shares of the new preferred and 40,000 shares of common stock, 
share for share. 

The Vadsco Sales Corp. is to be a holding company and wil] own all 
the capital stock of the manufacturing units which will continue to exist 
under their present names, retaining all present trade names and trade- 
marks. The Vadsco Sales Corp. will take a general sales agency from all 
manufacturing units and will handle all sales, leaving the separate units 
to devote themselves to the manufacturing of their respective products. 

It is intended to move all the manufacturing factories to the American 
Druggists’ buliding in L. I. City, and that the executive, sales and account- 
ing departments will be all merged under one office in New York. 

Thomas J. McHugh, President, and Jules 8S. Bache, Chairman of V. 
Vivaudou, Inc., will be respectively, President and Chairman of the 
Executive Committee of the new company, and David A. Schulte, President 
of American Druggists’ Syndicate, will be Chairman of the Board.— 

The Kny-Scheerer Corp. is one of the oldest and largest manufacturers 
wa + amas’ "ee and hospital supplies and equipment in the country. 

Ze oP. ‘ 


Waldorf System, Inc.—Earnings.— 


Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 








ee os $3,490,223 $3,617,714 $10,740,779 $10,820,381 
Profits after depreciation 168,511 197,782 35, k 
Res. for year-end adjusts 27 ,000 *12,084 55,000 37, 
Net profite.......... $141,511 $209 ,866 $680 326 $705,357 
Preferred dividends----_ 13,672 15,486 42,837 48 ,284 
Bal. avail. for 441,610 
shares of com. stock $127,839 $194.380 $637 489 $657 073 
Earned per share on com $0.29 4 $1.44 $1.48 


*Correction made for nine months of 1927. 

Pres. J. J. Curry commented as follows on the third quarters’ report: 
“The hottest summer weather in 37 years over our entire territory but 
particularly in New England, which is normally cool, has been almost 
entirely responsible for the decline in our sales. We find that as restaurant 
operators we are not alone in having had this experience. In anticipation 
of the fourth quarter let me say that the opening in late August of a 
beautifully decorated restaurant in Boston, operated as a full service 
restaurant, and yesterday’s opening of a new counter type restaurant 
in Newark, in addition to a large double type restaurant now nearing 
completion in that city, are bound to have favorable effects on our last 
quarter, which we already feel is going to be a distinctly creditable one 
to us.”—V. 127, p. 427. 


(Hiram) Walker Gooderham & Worts, Ltd.—Report.— 


Earnings Year Ended Aug. 31 1928. 
Earnings after prov. for deprec., bad aid doubtful accounts and 





contingency. but before Federal taxes__.......----------- $3 442,378 
pS RPC SE STS Re a ee ee 957 ,203 
Nn A a ata das ow cans AP RG ws eae OD eb ee $2,485,175 
IS eiiwrecadn es basins nee e Madea eed enmnaeeee 2,671,107 
Re I ee a eae ame ame aoe een eae $5,156,282 
Condensed Balance Sheet Aug. 31 1928. 
Assets— |  LAahtltttes— 
ce ee $1,123,035 Current liabilities_-....-...-- $446,551 
ee 6,770,669 | Div., pay. Sept. 15 1928_.._- 493,749 
Prepaid deferred charges ---- 163,248 | Governm’t taxes pay _.----- 452,093 


Plant & equipment_........ 7,748,571| Res. for deprec. on plant & 
Shs. in subsidiary cos .__..-- 11,924,924 equip & conting.--..--...-. 3,388,152 
Good-will, trademks., &c --- 1|Cap. & surp. (incl. propor. of 
surp. accruing to 5,005 shs. 
Gooderham & Worts, Ltd., 
not yet acquired) ___....--. 22,949,904 
OE i iccainitidiandieiaaaes $27,730,448 | NS as acerca nias dinitiidck hla sciticad $27,730,448 


The Bankers Trust Co. has been appointed transfer agent in New York 
for the capital stock.—V. 127, p. 1267. 


Wardman Real Estate Properties, Inc.— New Control.— 
See Wardman Realty & Construction Co. above.—V. 127, p. 1962, 1692. 





Wardman Realty & Construction Co.—Debentures 
Offered.—Halsey, Stuart & Co., Inc., Hambleton & Co., 
A. B. Leach & Co., Ine., Rogers Caldwell & Co., Inc. 
and William R. Compton Co. are offering $2,500,000 
644% gold debentures at 9814 and int. to yield about 634 %. 


Dated Sept. 1 1928; due Sept. 11938. Int. payable (J. & D.) at Halsey, 
Stuart & Co., Inc., New York City or Chicago, without deduction for any 
normal Federal income tax not in excess of 2% per annum. The first and 
last coupons will be for three month period. Denom. $1,000 and $500c*. 
Red. all or part at any time upon 30 days’ notice, at 105% to and incl. 
Dec. 1 1929; thereafter the redemption price decreasing 4% of 1% for each 12 
months or part thereof elapsed after Dec. 1 1929, to and including Dec. 1 
1937 and thereafter to maturity at the principal amount; together, in each 
case, with interest accrued to the date of redemption. Company will agree 
to reimburse resident holders of these debentures upon proper application 
within 60 days after payment for all taxes (other than transfer, succession 
and inheritance taxes) not exceeding 5% mills per annum on each dollar 
of the principal amount, which such holders may have been required to 
pay on account of the principal of and-or interest on any such debentures 
to any State or the District of Columbia. 


Data from Letter of Pres. 7? Wardman, Washington, D. C., 
r ept. ° 

Company .—Will acquire the largest business of its kind in Washington, 
D. C., and will be actively engaged in all phases of the real estate business. 
With a thoroughly equipped construction, engineering, and architectural 
division, it will further develop a business which, from its inception in 1902, 
has been an important factor in the growth and development of Washington, 
D.C. Company will also acquire the large realty brokerage, management, 
insurance, appraisal and rental business which has been developed by the 
Wardman organization. 

In addition the company will own all the stock of Wardman Real Estate 
Properties, Inc., owning in fee 12 improved ey hat recently valued by 
independent engineers at $28,887,146 upon the basis of reproduction cost 
new, less depreciation, including therein furniture, furnishings and equip- 
ment of the company now installed in these buildings. After deducting 
the mortgage indebtedness to be outstanding, exclusive of the general mort- 
gage to be pledged to secure these debentures, the company will, on the 
basis fo such valuation, have an equity of approximately $13,000,000 in 
these properties. 

The properties referred to consist of: (1) Wardman Park Hotel; (2) 
Wardman Park Hotel addition (under sonstruction); (3) Carlton Hotel; 
(4) Boulevard Apartments; (5) Cathedral Mansions North; (6) Cathedral 
Mansions Center; (7) The Chastleton; (8) Connecticut Avenue and Daven- 
port Street Apartments; (9) The Highlands; (10) Stoneleigh Courts; (11) 
2700 Connecticut Avenue; (12) Department of Justice Building. 

With a business diversified as to the character of its operations, types of 
buildings dealt with, and as to geographic location in Washington, with a 
thoroughly integrated organization, and with a well established clientele, 
oe company will be advantageously suited for successful real estate opera~ 

on. 

Purpose.—Proceeds will be applied toward the acquisition of the stock of 
Wardman Real Estate Properties, Inc., to acquire other property and to 
provide working capital for the company. 

Capitalization to Be Authorized and Outstanding. 
613 % gold debentures, due 1938 (this issue) _._.......-____ $2,500,000 
12-year 6% gold debentures, junior series, due 1940_______- 
i a ee ee 

Security.—These debentures will be the direct obligation of the ret pe d 
and will be secured by deposit with the trustee of the entire capital stoc'! 
and $2,500,000 general mortgage bonds of Wardman Real Estate Proper- 
ties, Inc. The general mortgage bonds to be deposited with the trustee to 
secure these debentures will be dated Sept. 1 1928, will mature Sept. 1 
1948 and, subject to the terms and conditions set forth in the mortgage, 
will bear interest at the rate of 64% per annum. 

These 644% gold debentures will in all respects be senior to the 12-year 
6% gold debentures, junior series due 1940. 

Earnings .—WNet earnings for the year ended Dec. 31 1927, of the business 
to be acquired after giving effect to agreements entered into in connection 
with the present financing, and subject to the realization in full of mort- 
gages receivable and of equities in properties at the values at which the 
Management appraised them when received in part payment for other 
properties sold or ecxhanged, were $1,010,712 before interest and Federal 
taxes, as compared with maximum annual interest of $162,500 on these 
debentures. These earnings are exclusive of any income which might 
accrue to the present company through its 100% stock ownership of Ward- 
man Real Estate Properties, Inc. While earnings so computed for the first 
five months of 1928 only slightly more than covered expenses of operation, 
no true test of earnings can ordinarily be arrived at for a period of less than 
one year. Company expects to realize substantial profits from business 
under negotiation and from its operations during the remainder of the year. 

Sinking Fund.-—Company will covenant in the indenture to provide a 
sinking fund, beginning Aug. 1 1929 and operating semi-annually through 
Halsey, Stuart & Co., Inc., for the retirement of these debentures, either by 
purchase at prices not in excess of the then redemption price and accrued 
interest, or call by lot for redemption at such price. The annual sinking 
fund shall equal 15% of the consolidated net earnings (to be defined in the 
indenture) for the preceding fiscal year of the company and its wholly 
owned subsidiary, Wardman Real Estate Properties, Inc., but in no event 
shall such sinking fund be less than a sum sufficient to retire annually 
$100,000 principal amount of these debentures, the total amount to be re- 
tired prior to macurity to be not less than $1,000,000 principal amount. 

The company will have the right to anticipate its sinking fund obligation 
and to surrender debentures in satisfaction thereof.—V. 127, p. 2106. 


Warner-Quinlan Co. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1928—3 Mos. —1927. 1928—-9 Mos.—1927. 
Surplus after chgs., reserves 





for taxes & pref. shares__$513,659 $236,223 $1,160,321 $584 ,037 
Average number shs. outst. 357.305 240,380 309,5 220,091 
Earnings per share__------ $1.44 $0.98 $3.75 $2.65 





V. 127, p. 2106. 


Superheater Co.—FEzira Dividend of $1 a Share.—The 
directors have declared an extra dividend of $1 a share, 
payable Nov. 9 to holders of record Nov. 1. Regular 
quarterly dividend of $1.50 a share is also being paid on the 
stock. The last previous extra disbursement was $4 a share, 
made on Jan. 4 last, while in Oct. 1927 the company paid 
an extra of $1 a share.—V. 125, p. 3497. 


Wedgwood Investing Corp.—Pref. Stock Offered.—W. A. 
Harriman & Co., Ine., and Joseph Walker & Sons are offer- 
ing $3,000,000 6% eum. pref. stock in units consisting of one 
share of preferred stock and one-half share of common stock 
at $100 per unit, plus pref. divs. 


Delivery will be made in the form of allotment certificates (carrying no 
voting rights), representing proportionate amounts of one share of pref. 
stock and one-half share of common stock, allotment certificates will be 
exchangeable on Feb. 1 1930, or prior thereto at the discretion of the board 
of directors, for definitive certificates for preferred and common stock. 
It is expected that allotment certificates will be ready for detivery on or 
about Nov. 9 1928. 

Preferred as to assets in the event of voluntary liquidation up to $107.50 
per share and divs. and in the event of involuntary liquidation up to $100 
per share and divs. Red. all or part on any div. date upon 60 days’ notice 
at $107.50 per share and divs. Dividends pavable Q.-F. Transfer agent, 
Equitable Trust Co., New York. Registrar, Farmers’ Loan & Trust Co., 
New York. 


Capitalization— Authorized. Outstanding. 
6% cumulative preferred stock_......--------- $3 .000 000 $3 000,000 
Common stock (without par value) _____-------- 165,000 shs.*165,000 shs. 

* Includes 15,000 shares of common stock which are a part of the present 
offering. 

Organization and Management.—Organized in October, 1928, in Del. 


Has broad powers which include the purchase and sale of securities of any 
description, both domestic and foreign. ; 

The board of directors are: W. Averell Harriman (Chairman of Board, 
W. A. Harriman & Co., Inc.); John C. Martin (Vice-Pres., Curtis-Martin 
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Newspapers, Inc.); Hugh G. M. Kelleher (Partner, Joseph Walker & Sons); 

George H. Walker (Pres., W. A. Harriman & Co., Inc.); Arthur W. Loas 
(Pres., Equitable ust Co. of New York); Samuel 8. Walker (Partner, 
oseph Walker & Sons). 

The affairs and property of the corporation will be controlled and managed 
by the directors in their absolute discretion. 

Preferred Stock Provisions .—Certificate of incorporation contains, among 
other things, provisions in substance as follows: 

A Stock Purchase Fund shall be set aside by the ation from surplus 
or net profits remaining after the payment of preferred dividends but before 
common dividends, each year commencing Mar. 1 1920. amounting to 10% 
of net earnings for the preceding fiscal year after deducting preferred 
dividends. Moneys set aside for stock purchase fund purposes shall be 
applied for at least 60 days to the purchase of preferred stock in the open 
market at not over $107.50 per share and divs.; subsequently such moneys 
may be applied to the redemption of preferred stock but if at any time before 
calis for such redemption preferred stock is obtainable in the open market 
at not over $107.50 per share and divs., said mcneys shall be applied to its 
purchase. Moneys in the stock purchase fund may be invested as may other 
assets of the corporation, until a call for redemption, whereupon the amount 
required for such redemption shall] be segregated from the other assets. 

he holders of the preferred stock shail have no voting power unless the 
corporation shall be in default in the payment of any four quarterly divs. 
on the pref. stock.. in which event and so long as there shall be any divs. 
in arrears, the holders of pref. stock shall possess voting power, share for 
share, with holders of the common stock. 

No dividend shall be paid on the common stock which would reduce the 
assets of the corporation, after deducting all indebtedness, below 125% 
of the par value of the preferred stock then outstanding. 

Except with the consent of 75% of the aggregate par value of the present 
preferred stock then outstanding (a) no funded debt shall be created unless 
immediately after the creation thereof the assets of the corporation after 
deducting all indebtedness other than funded debt, equal at least 200% of 
the total funded debt (b) no stock having priority over the present preferred 
stock shall be issued. No preferred stock on a parity with the present 
preferred stock shall be issued unless the assets of the corporation including 
the consideration to be received for the shares of preferred stock then to be 
issued, after deducting al) indebtedness, shall equal or exceed 125% of the 
aggregate par value of the preferred stock then outstanding, including the 
stock to be issued. 

Assets. —Giving effect to the issuance of the preferred and common stocks 
set forth above, the corporation is commencing business with assets equal 
to approxunately $150 per share of the preferred stock. 


Wesson Oil & Snowdrift Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 144,500 
shares (auth. 150,000 shares) of $7 cumulative preferred stock (without par 
value) and voting trust certificates representing 300,000 shares of common 
stock (without par value).—V. 127, p. 2385. 


Westchester Service Corp.—N-w Control.— 
See National Service Companies above. V. 126, p. 2329. 


Westinghouse Electric & Mfg. Co.—Earnings.— 


Period End. Sept. 30—_ 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Orders received -__------ $48,044,850 $46,188,716 $92,292,986 $86,939,386 
Sales billed _..----- 48,529,399 43,771,124 90,771,958 84,181,604 
Net income after deprec. 

& Federal taxes__--_-_- 6,749,853 4,093,369 10,961,221 7,226,233 
Interest charges ------- 376,733 375,044 753 493 751,894 

Te TE inc ncnoscn $6,373,120 $3,718,325 $10,207,728 $6,474,339 
Earns. per share on 

2,370,063 she. com- 

bined pref. & com. , 

stocks. (par $50).---- $2.68 $1.57 $4.30 $2.73 


—V. 127, p. 563. 


Wheatsworth, Inc.—L£arnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 


1928—9 Mos.—1927. 
Net earnings after all 


chgs., incl. Fed. taxes $115,126 $111,325 $316,641 $223 ,762 
Earns. per sh. on 121,000 
shs. com stk. outst__-_ $0.77 $0.74 $2.07 $1.30 


—V. 127, p. 563. 


White Rock Mineral Springs Co.— Earnings .— 
Period End. Sept. 30 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after Federal 


taxes, deprec’n, &c___ $272,621 $234,084 $819,350 $777,753 
Earn. per sh. on 200,000 
shs. com.stk. (no par) $0.95 $0.79 $2.85 $2.69 


—V. 127, p. 699. 


(H. F.) Wilcox Oil & Gas Co.—Listin 


The New York Stock Exchange has amend tae listing of 428,967 
shares of capital stock (no par value). 


Consolidated Balunce Sheet June 30 1928. 








Asseis— Liabtitttes— 
Cash on deposit__......--- $361,896 | Accts. pay. for pur., exps. &c 189,320 
114,054 | Notes payable—to banks --- 115,000 
304,964 ; Accrued taxes...........-- 48,919 
444,117|7% note, maturing July 1 ‘30 505,000 
Property 1,968,484 | Reserve for contingenries ____ 89,477 
Undeveloped leases at cost... 1,213,714] Cap. stk.(428,967 shs. no par) 10,837,153 
Apprec. of leases—unrealized 12,349,060 | Profit and loss surplus- - ~~~ 901,244 
Physical properttes_......-. ; ,043 | Surp. arising from apprec. in 
Deferred assets...........- 114,274 value of oil props., &c. less 
stock dividends_........- 6,775,403 
, 0 ra Co $19,461,51 


—V. 127, p. 1267. 
Wright Aeronautical Corp.—Earnin 


——- 

Period End. Sept. 30— 1928—3 Mos.—1927. {e389 Mos .—1927. 
Netincomeaft.charges. $899,253 $292,875 $1,992,130 $648 616 
Shs. cap. stk. outstand’g 300,000 250,000 3600 .000 250,000 
Earnings per share___-__ $3.00 $1.17 $6.64 $2.59 


—V. 127, p. 699 
Yale & Towne Mfg. Co.— Earnings — 





Period End. Sept. 30— 1928—3 Mos.—1 3 1928—9 Mos .— a 
Net earnings-------.-- «$484 541 $591,216 y$1,607 684 $2,012,612 
Depreciation _-_._.....- 91,019 94,105 279,905 277 627 
Income tax reserve_-_-_-- 49,586 69 502 158,961 247 .O88 
Pll —=EeEEe eee 438,365 400,000 1,276.480 1,200,000 

EE ee def$94 426 $27,609 def$107 ,662 $287 ,897 
Shs. cap. stk. out.(par$25) 438,365 400,000 438 365 400.000 
Earnings per share__-_---_ 0.78 2.6 71 


; ; $3. 

x Includes other income amounting to $63,778. y includes other income 
amounting to $166,477. 

The total surplus a. 30 1928 amounted to $10,994,794 (after adding 
capital surplus arising from the recent sale of additional capital stock above 
par value in amount of $1,401,845) .—V. 127, p. 970. 


Zenith Radio Corp.—300% Stock Dividend .— 

The directors have declared a 300% stock dividend on the outstanding 
100.000 shares of capital stock, no par value, payable Nov. 18 to holders 
of record Nov. 13. . : 

The stockholders on Oct. 29 increased the authorized capital stock from 
150,000 shares to 500,000 shares. 

President E. F. McDonald, Jr., announced that the increased capita] 
would be placed on an annual dividend basis of at least $2 a share, which is 
equal to $8 on the old shares which are receiving at the rate of $2.50 
annually.—V. 127, p. 2385. 








CVRRENT RBOETIELSS. 
—Ullrich & Company, Public Ledger Building, Philadelphia, announce 
that Robert A. English and Clifford R. Meloney are now associated with 


them in Charge of their Trading Department, specializing in Bank and 
Insurance stocks. 








—Orton, Kent & Co., members New York Stock Exchange, with main 
office at 60 Broad St., New York, announced the opening of their third 
branch office on Nov. 1 1928. ‘The new office will be located in the hear* 
of the uptown district in the Salmon Tower Building, 11 West 42 Street, 
New York City. Alexander H. Brown, a former member of the New York 
Stock Exchange, will be in charge of the office and will be assisted by 
J. Lester Barber as Associate Manager. William C. Orton, member of 
the firm, is an authority on Unlisted Securities and also on the Securities 
of Reorganized companies. Douglas Kent has been a member of the 
New York Stock Exchange for the past twelve years. The other branch 
offices are located in Newark and Philadelphia. 

—The market value of bonds and notes of oil producing, refining and 
marketing companies, listed on the New York Stock Exchange and the 
Curb Market, is figured by Kelley, Converse & Co., 27 William St., New 
York, at $840,000,000. The special study of this class of senior securities 
is believed to be the first comprehensive attempt to segregate and treat 
these issues as a class by themselves. 

—Pask & Walbridge, members of the New York Stock Exchange, 14 
Wall St., New York, announce the appointment of Andre Lord as their 
representative of Continental Europe at 20 Rue de la Paix, Paris. The 
same firm also announces the inauguration of a direct private wire between 
their New York office and Flood, Potter & Co., members of Montreal 
Stock Exchange and Montreal Curb Market, of Montreal and Ottawa, 
Canada, also connecting with the firm of Mara & McCarthy, members of 
the Toronto Stock Exchange, Toronto. 

According to the banking firm this analysis is of special interest at this 
time owing to the situation that has prevailed in the oil industry, especially 
last year when the industry was pervaded by gloom because of a large excess 
production of crude petroleum. The bonds making up this total of $840,- 
000,000 comprise 44 separate issues ranging in amount from slightly under 
one million dollars to one hundred and twenty million dollars. This large 
and rapidly increasing group of securities is only of comparatively recent 
origin and in consequence, its importance is not thoroughly appreciated. 

—G. M. P. Murphy & Co., Members New York Stock Exchange, have 
opened an office at 247 Park Avenue, at 46th St., New York, under the 
joint management of Bertram De N. Cruger and Crag Culbertson. Mr. 
Cruger has been associated for some time with G. M. P. Murphy & Co. 
and Mr. Culbertson was formerly connected with Eastman, Dillon & Co. 

—Bauer, Pogue, Pond & Vivian, 20 Pine St., New York, announce that 
Howard M. Proctor, Earl Burnside, John A. Kangley, Francis J. Hafey, 
Walter H. Granata, James R. Mcintyre, Theodore B. Heller, Ralph E. 
Hallock and Frederick P. Goodrich have become associated with them in 
their retail bond department. 


—Liebenfrost, Evans & Co., Inc., 120 Broadway, N. Y., have prepared 
circulars on the common stock and twenty-year goid debenture bonds of 
Guardian Investors Corp., which has been in existence since 1913, and on 
International Railways of Central America with special reference to the 
preferred stock. 

—The partnership business of Redmond & Co. will be carried on from 
November list, by A. Perry Osborn, Henry Fairchild Osborn, Jr., Russell 
E. Sard, Walter Shepperd and James B. Tailer, Jr., general partners, with 
Franklin Q. Brown, limited partner. 

—Harper Leech, well-known writer on economics and conductor of a 
column of financial news and comment on the ‘‘Chicago Tribune’’ for the 
past six years, has joined the Chicago staff of Albert Frank & Co. as of 
Nov. 1, where he will have charge of a department of general publicity and 
public relations. 

—Anderson & Fox, members of the New York Stock Exchange, 43 Broad 
St., New York, announce that George W. Montgomery, formerly of Amer- 
ican Factors, Ltd., has been admitted a general partner of the firm. 

—John R. Maher, formerly with Rosenberg & Co., has become asso- 
ciated with Mackay & Co., 14 Wall St., New York, in their trading depart- 
ment and will specialize in public utility bonds. 

—Charles F. Herb, partner in B. J. Van Ingen & Co., 57 William St., 
New York, has returned from a study of municipal and irrigation bond 
markets in the western States. 

—Walter Gurnee Dyer has been admitted to general partnership in the 
firm of Dyer, Hudson & Co., members New York Stock Exchange, 61 
Broadway, New York. 

—Charles EF. Doyle and Co., 49 Wall St., New York, announce that 
Richard F. Decker, formerly with MacQuoid and Coady, is now associated 
with their firm. 

—Paul F. Freytag, representative of the International Germanic Co., 
Ltd. in London, is in New York on a brief business trip to the local offices 
of the company. 

—Theodore Freeman, formerly Vice-President of W. W. Townsend & 
Co., has become associated with J. A. Ritchie & Co., Inc., 52 Wall St., 
New York. 

—Joseph W. McDonough has become associated with L. D. Roberts 
& Co., 150 Broadway, New York, as Manager of their trading department. 

—Shields & Co., Inc., 52 Wall St., New York, has issued a circular on 
Empire Bond & Mortgage Corporation 7% participating preferred stock. 

—E.N. Townsend Co., 111 Broadway, New York, has issued its current 
analysis and quotation pamphlet of Long Island bank and trust companies. 

—Lage & Co., members New York Stock Exchange, 160 Broadway, 
N. Y., have issued a special analysis of Commonwealth Power Corp. 

—Braham & Co., Inc., 50 Broadway, New York, have issued for distri- 
bution to investors a circular on Seal Lock & Hardware Co., Inc. 

—Jas H. Oliphant & Co., 61 Broadway, New York, are distributing the 
twenty-sixth edition of an analysis of Standard Oil Stocks. 

—Aviation investments are discussed in a reprint just issued for distribu- 
tion by J. Roy Prosser & Co., 52 William St., New York. 

—E. W. Clucas & Co., 60 Wali St., New York, announce that G. P. 
Williamson has been admitted to partnership in the firm. 

—Edwin Wolff & Co., 30 Broad St., New York, have issued for dis- 
tribution a circular on New York & Harlem Railroad. 

—Robjent, Maynard & Co.,111 Broadway, New York, are ssuing a 
November list of investment suggestions. 

—C. D. Parker & Co., Inc., Boston, Mass., have prepared a booklet 
entitied ““The Billion Dollar Ice Industry.”’ 

—Morrison & Townsend, 37 Wall St., New York, have prepared a 
circular on California Packing Corp. 

—The New York office of Anglo-California Co., Inc., has been moved 
from 50 Broadway to 20 Pine Street. 


ince & Whitely, 25 Broad St., New York, are distributing an analysis 
of Shell Union Oil Corp. — ° 


—Farr & Co. are distributing a circular reviewing the South Porto Rico 
Sugar Co. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, im a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Nov. 2 1928. 


COFFEE on the spot was quiet at 23 to 23'%c. for Santos 
4s, 17% to 17%e. for Rio 7s and 16% to 17c. for Victoria 
7-8s. Early on Oct. 29 cost and freight offers were scarce 
and in some cases higher. For prompt shipment Santos 
Bourbon 3-4s were quoted at 2234c.; 3-5s at 22 to 2234¢; 
4-5s at 21.70 to 22.05c.; 5s at 21% to 21.90c.; 56s at 21.20 
to 21%c.; 6s at 21.40c.; 6-7s at 20.80c. Part bourbon 2-3s 
at 24c.; 3-4s at 2234c.; 3-5s at 2134 to 224e.; 4-5s at 2134 
to 21.95c.; 5s at 22'4c.; 56s at 21.30c.; 6s at 20%c.; 7s at 
20%{c. Peaberry 4s at 22.15 to 22Méc.; 45s at 21.95c.; 
Rio 7-8s at 16.40c.; 8s at 15.60¢., and Victoria 7-8s for Nov.- 
Dec. shipment at l6c. Cost and freight offers on Oct. 29 
were in fair supply at irregular prices. Some were higher 
and some lower. They included for prompt shipment: 
Santos Bourbon 2-3s at 24c.; 3s at 23.10c.; 3-4s at 22.35 to 
2234¢.; 3-5s at 21.85 to 2234c.; 4-5s at 21.35 to 22.35c.; 
5s at 21.30 to 21.90c.; 5-6s at 21 to 21%c.; 6s at 20.80 to 
21.40c.; 6-7s at 2034 to 21.15c.; 7s at 20c.; 7-8s at 18.85 to 
19.95c. Part Bourbon 2-3s at 24c.; 3-4s at 2234e.; 3-5s 
at 213% to 22léc.; 4-5s at 2134 to 21.95c.; 5s at 22%4c.; 
5-6s at 21.30c.; 6s at 20%c.; 7s at 203%4¢e. Peaberry 4s at 
21.85 to 22\4c.; 4-5s at 2134 to 21.95c.; 5-6s at 2144c.; Rio 
7s at 17.35c.; 7-8s at 16.40 to 17.15c.; 8s at 15.60c. Victoria 
6s at 19)4c., and Victoria 7-8s for Nov.-Dec. shipment at 16c. 

Here on the spot Santos 4s were quoted later at 23 to 
2314c.; Rio 7s at 1734¢., and Victoria 7-8s at 17e. Prim 
markets for mild coffees are reported to be advaneing wi 
a large business on Tuesday for shipment to this country. 
Here the demand for milds is small. Cost and freight 
offers on Oct. 31 were in good supply with prices unchanged 
or higher. For prompt shipment, Santos Bourbon 3s were 
quoted at 23.20c.; 3-4s at 22.55 to 23.40c.; 3-5s at 21.95 to 
22.30c.; 4-5s at 2134 to 22.30c.; 5s at 21.45 to 22i%4ce.; 5-6s 
at 21.35 to 21éc.; 6s at 20.40 to 22¢.; 6-7s at 19.60 to 20.85c.; 
7s at 20.65 to 21c.; 7-8s at 17% to 19.95c.; Part Bourbon 2-3s 
at 24.15c.; 3-4s at 22.85 to 23c.; 3-5s at 22 to 22léc.; 4-5s at 
22c.; Peaberry 4s at 21.95 to 22.60c.; 4-5s at 21.95; 5-6s at 
21.35¢.; Rio 7-8s at 16.40c.; Victoria 7-Ss at 16.30c. On the 
Ist inst. Santos unchanged on cost and freights; Rio and 
Victoria lower. For prompt shipment Santos Bourbon 2-3s 
were offered at 23c.; 3s at 23.10 to 23%c.; 3-4s at 22.10 to 
22.90c.; 3-5s at 21.95 to 22'%4c.; 4-5s at 2134 to 2214c.; 5s at 
21 to 21.85¢.; 5-6s at 21 to 21.35c.; 6s at 20.40 to 21%e.; 
6-7s at 19.60 to 20.10c.; 7s at 20.85¢.; 7-Ss at 17.50 to 19c.; 
Part Bourbon 3-4s at 22.85 to 23¢.; 3-5s at 22 to 22.35c.; 
6s at 2034¢. 6-7s at 20.60c.; Peaberry 4s at 21.95 to 22c.; 
5-6s at 21.35¢c.; Rio at 17e.; 7-8s at 16.30 to 16.40c.; 8s at 
15.70c. Victoria 7-8s at 16.20c.; 8s at 16 to 1644¢e. There 
were very few cost and freight offers today. For prompt 
shipment the cheapest was said to be 22c. for Santos Bour- 
bon 3-4s. It was impossible to buy Rio 7s on the spot here 
at any price it was said. Rio 7-8s were held at 1724e. 

On Oct. 29th futures advanced 10 to 23 points in a short 
market to unfounded reports that the Defense Committee 
was losing its control. On the 29th inst. Boston sold Mar. 
Santos to local interests. One comment here on the situation 
was: “The market is being supported by foreign buying, 
perhaps for Brazil account, and while naturally cheeks the 
declining tendency, it is doubtful if it will go far toward 
stimulating trade. The opinion generally seems to be that 
we have seen the highest prices and that outside of oeca- 
sional rallies on sold out spots, the ultimate trend will be 
downward. Had there been damage to the present crop, 
Brazil could have doubtless weathered the storm, but with 
every indication pointing to a good sized crop next year, 
many seem to feel that the burden will be more than they 
can cope with particularly in view of other coffee producing 
countries eager to move coffee.”” There was a holiday in 
France and Brazil on Nov. Ist (All Saint’s day) and in Brazil 
on Friday, Nov. 2nd (All Souls day). 

Here some state that the reports from the coffee growing 
countries all point to abundant crops in 1929-30 and the 
enormous in sight from the earry over from the 1927-28 
crops gives rise to the opinion that this year may see an end 
to the activities of the Defense Committee. They add that 
the weak point in the methods of the Defense Committee 
is in competing with legitimate dealers. After arranging 
to spread the crop receipts equally throughout the year, the 
market it is argued should be left to the law of supply and 
demand. The methods followed antagonize the consuming 


markets, instead of securing their assistance in taking care | 


of the surplus. Yet it is admitted that at present with the 
market controlled by the Defense Committee, dealers should 
not allow their stocks to become unduly depleted and put 





themselves at the mercy of the Defense Committee. Arrivals 
of mild coffee in the United States since the first of October to 
date aggregated 224,885 bags, while deliveries for the same 
time were 202,423 bags. Stock of mild coffee in the United 
States on Oct. 29th was 376,243 bags against 364,823 bags a 
week ago, and 156,304 at this date last year. E. Laneuville 
of Havre, places the world’s visible supply of coffee on 
Nov. Ist at 5,350,000 bags against 5,374,000 on Oct. Ist 
and 4,938,000 on Nov. Ist last year. Arrivals of mild 
coffee for the four months of this season in the U. S. were 
842,000 bags as against 764,000 last year and 1,025,000 two 
years ago. The arrivals of milds in Europe for four months 
were 1,577,000, against 1,050,000 last year and 1,016,000 
for the four months this season. Total world’s deliveries for 
the four months this season in the U. S. were 3,306,000 bags 
against 3,550,000 bags for the same time last year and 
3,532,000 two years ago. Deliveries in Europe were 3,404,000 
bags against 3,388,000 for the same time last year and 
3,142,000 two years ago. Deliveries in Southern ports for 
the four months were 326,000 bags against 366,000 last year 
and 331,000 two years ago. Total deliveries for the four 
months 7,036,000 against 7,301,000 last year and 6,805,000 
two years ago. G. Duuring & Zoon cabled their monthly 
estimate as follows: Arrivals in Europe during Oct. 783,000 
bags of which Brazilian 426,000. Deliveries in Euro 
during Oct. 873,000, of which Brazilian, 468,000. Stock in 
Europe, Nov. 1, 1,930,000 bags. World’s visible supply Nov. 
Ist., 5,332,000 bags, showing a decrease of 33,000. Last 
year 5,250,000 bags. Futures on the 30th advanced 10 to 
17 points on Rio and 4 to 15 on Santos on covering and 
lessened offerings. The Exchange will be closed on Saturdays 
in November, except when otherwise ordered by the Board 
of Managers. To-day Rio futures closed 5 to 9 points lower 
and Santos 5 to 13 down. For the week, how.ver, they en 
9 to 15 higher on Rio and 12 to 25 points higher on Santos. 


Rio coffee prices closed as follows: 


Spot unofficial... 18 |March__..15.27@ -...|July__-._-.-. 14.43@ nom 

eee) eee) ee 14.55@ .:.< | BSpt...... 14.14@ -.-- 
Santos Coffee prices closed as follows: 

Spot unofficial._.@ ._..|March._..20.60@ -.-.-.|July.....- 19.60@ --_. 

a 21.45@ nom|May..-.-.-.- 19.96@ nom |Sept.....-19.29@ --.- 


SUGAR.—Prompt Cuban was dull at 2 1-16 to 2%e. bid 
and asked. Refined fell to 5.10ce. a new low for the year 
with good withdrawals over the week-end and a fair new 
business. On the 29th the first important sales of new crop 
Louisiana raws was made. Between 50,000 and 75,000 
bags for delivery by Nov. 15 were sold to local refiners at a 
price subject to the New York market on date of shipment. 
An additional sale of 15,000 tons old crop Java whites for 
shipment East of Suez was made at the unchanged price of 
13% guilders. Futures on the 29th closed 2 to 4 points 
net lower on dullness of actual sugar and uncertainty whether 
restrictions were to be applied by the Cuban Government or 
not. Latterly refined has been in fair demand at 5.10e.; 
spot raws, 3.83c. nominal. On Oct. 31 2,000 tons of Philip- 
pines in port at New Orleans sold at 3.80¢. delivered. Rumors 
of sales made on the 30th of store sugars and possibly hedged 
Cubas for shipment on the basis of 2 1-32¢. c.&f. were not 
confirmed though heavy buying of December futures by 
Cuban interests was considered suggestive. Western beets 
declined to 4.90c. 

On Oct. 30, December sold, it was remarked, at the lowest 
price any December month has ever sold before. Bulls think 
there can be little further decline. Some add: ‘With so little 
in the market to restore confidence, it will probably be some 
time before any material or lasting improvement can be 
expected.’’ London cabled on Oct. 30 that the market was 
easier for raw sugars in sympathy with New York. Offer- 
ings, however, are limited at 9s. 114d. ¢.i.f. for Brazils, 
equivalent to 1.95e. f.o.b. Cuba and 14s. 414d. c.i.f., equal 
to 1.94. f.o.b. Cuba for Mauritius Crystals. Refiners there 
are uninterested. On Oct. 31, 11,000 bags Cuban raw 
sugars for first half November shipment sold at 2 1-32 e¢. 
e. & f. London cabled Nov. 1 that a cargo of Cubas for 
November-December shipment to Europe sold at 9s. 10 ed. 
c.i.f. and others are said to have advices that possibly three 
cargoes were sold in the same position at the same price. 
London confirmed reported sales of 125,000 tons Java Mus- 
eadados and 75,000 tons Browns, which according to one 
cable, is for May-June shipment west of Suez. The price 
was not specified, although it was said in one instance that 
the sugars sold on a parity of 10s. ¢.i.f. for 96 test. Is Java 
trying to whip Cuba into line for a renewal of restriction? 
That question is being asked. 

In some quarters the fact was stressed that during the past 
week December long liquidation carried that month to within 
two points of the low recorded for any month since futures 
trading on this Exchange began; that distant positions were 
quite as weak from selling attributed to Cuban and European 
interests; that there was little support except from shorts. 
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There is only a moderate demand for refined sugar, and 
from now on competition from beets may be expected to 
increase, and there is nothing in the present situation to 
warrant expectations of more than technical rallies. West- 
ern wires stated that the Great Western has withdrawn from 
territory east of Chicago, including Kentucky and Ten- 
nessee. Private London cables stated that a cargo of 
sugars sold at 9s. 9d. with sellers over. Buys 9s. 6d. 
Havana cabled that President Machado on the reeommenda- 
tion of the Defense Committee is about to promulgate a 
decree, fixing Jan. 1 as the date for the start of grinding on 
the new Cuban crop. This elicited favorable comment 
here as setting any suspense about this matter at rest. 

On the Ist inst. refiners bought between 15,000 to 20,000 
tons, including Cubas for shipment some with outport 
options, sugars from store and Porto Ricos, due next week. 
China is said to be buying in London. Boston: people 
estimate the world’s visible supply of coffee on July Ist, 1930 
at 25,022,382 bags against 15,522,383 bags on the same 
date in 1929. Santos Rio, Victoria, Bahia, Pernambuco 
1929-30—22 500,000 bags; milds, 1929-30, 9,500,000 bags. 
Production, 32,000,000 bags; world’s visible supply Ist 
1929, 15,522,382 bags; total, 47,522,382 bags; world’s 
deliveries, 1929-30, 22,500,000. bags. The Sugar Institute, 
Ine. stated the total melt and total deliveries of 15 United 
States refiners Jan. 1 to Oct. 20 at 8,498,448,070 lbs. against 
9,398,978,191 lbs. in 1927; deliveries, Jan. 1 to Oct. 20, 
80,646,020 bags against 85,377,361 bags in the same period 
last year. Receipts at Cuban ports for the week were 
38,579 tons against 38,827 in the same week last year; 
exports, 86,913 against 58,698 last year; stock (consumption 
deducted), 473,876 against 531,142 last year; centrals 
grinding nine. Of the exports 40,440 went to Atlantic 
ports, 12,526 to New Orleans, 609 to Interior of United 
States, 5,908 to Galveston, 887 to Savannah, 8,910 to 
Canada, 145 to Central America and 17,488 to Europe. 
Receipts at United States Atlantic ports for the week were 
56,698 tons against 33,572 in the previous week and 41,899 
last year; meltings, 65,000 tons against 64,009 in previous 
week and 48,000 last year; importers’ stocks, 167,812 
against 190,325 in previous week and _ 126,380 last 
year; refiners’ stocks, 104,398 tons against 90,187 in 
previous week and 70,090 last year. Cuban was 
quoted later at 21-16ce. with bids 2c. Geneva cabled 
on Oct. 29 that with Cuba notifying the League of Nations 
that the Cuban Government has decided to abandon 
any restriction upon its sugar production the League’s 
Economie Committee voted to ask an independent experts’ 
committee to examine the crisis in the sugar industry with 
a view to holding eventually an international conference. 
Cuba has informed the Economic Committee that she is 
ready to co-operate with the League in finding some solution 
to the sugar problem. To-day prices closed generally 
unchanged. For the week they are 5 to 8 points lower. 

Prices were as follows: 


Spot unofficial... 2 |March......2.00@ --.-.|July.......- 2.160 «-« 
Pee eo aa) ae 2.07@ ee Sai ieami 2.23@ ..- 
galiehetae 1.94@ __-| 


LARD was dull and weak late last week. Prime Western 
12.10 to 12.20c. in tierces; Refined Continent 13¢c.; South 
America, 1334¢.; Brazil, 1434¢. Futures on the 27th inst, 
advanced 10 to 18 points with grain and hogs higher. But 
ribs fell 50 points. Hogs were firm owing to the small 
receipts. Liverpool declined 6d. to ls. Futures on Oct. 
29 closed unchanged to 3 points higher. Firmness of corn 
and a rise in hogs of 15 to 25c. with an advance of 9d. tols 
at Liverpool offset dullness of cash trade and led to a very 
ready absorption of offerings. Deliveries on October were 
50,000 Ibs. Total western receipts of hogs were 111,900 
against 127,400 a week before and 79,400 last year. Today 
prices declined 2 to 5 points. Cash trade was small. A 
Chicago statistician put the number of hogs in the country 
at 4.5% less than last year and cattle at .08% less. Com- 
mission houses were good sellers. Hogs were up 20 to 30e. 
with the run smaller, owing to weather conditions. Smaller 
receipts are expected owing to rain and snow over the West. 
Final prices on lard are unchanged to 3 points higher for 
the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE Oe 11.60 11.60 11.40 11.40 ip casox ts cnt talan 
BPGGeDer.. ....0..-.... 11.70 Lh Re. 11.55 11.57 11.60 11.55 
ae 12.07 12.10 11.92 12.00 12.02 12.00 


PORK .—Steady; Mess, $32.50; family, $34; fat back, 
$25 to $28. Ribs, Chicago cash, $12.25, basis of 50 to 60 
lbs. Beef firm; Mess, $24; packet, $26 to $28; family, $30 to 
$32; extra India mess, $44 to $46; No. 1 canned corned 
beef, $3.10; No. 2, six pounds, South America, 16.75c.; 
pickled tongues, $75 to $80. Cut meats quiet; pickled hams, 
10 to 20 lbs., 1934 to 20%4¢.; bellies, clear, f. 0. b., 6 to 12 
Ibs., 174c.; bellies clear, dry salted, boxed, 18 to 20 lbs., 
153%c.; 14 to 16 bls., 16¢e. Butter, lower grades to high 
scoring, 42 to 50c. Cheese, flats, 251% to 28%c.; daisies, 
241% to 27 4c. Eggs, medium to extras, 29 to 48c.; premiums 
marks, 49 to 54e. 


OILS.—Linseed was in fair demand and steady at 9.8c. 
for carlots. Some crushers were asking 10c. In single 
barrels 10.8¢c. was quoted. Big manufacturers were showing 
more interest. Cocoanut, Coast tanks 8c.; spot N. Y. 
tanks, 834c. Corn, crude, bbis., 10'4c.; tanks f. o. b. mill, 
83%c.; Olive, Den., $1.35 to $1.50; China wood, N. Y. 





drums, carlots, spot, 1514c.; futures, 1514¢.; Pacific Coast 
tanks Nov.-Dec., 13/%¢.; Soya Bean bbls., 12)4c. tanks, 
Coast, 95¢c. Lard, prime, 1614c.; extra strained, winter, 
N. Y., 14%c. Cod, Newfoundland, 67c. Turpentine, 544% 
to 5914c. Rosin, $9.30 to $11.55. Cotton seed oil sales to-da 
including switches 16,800 bbls. P. Crude S. E. 8c. bid. 
Prices closed as follows: ; 


Spot. .---- FR Es 9.82@ 9.83) April. --- 10.00@10.05 
Nov._..... 9.47@ 9.55|Feb...... 9.85@ 9.95|May------ 10.09@ -..-. 
le oes 9.74@ 9.75|March__-- 9.95@ __.-|June__---- 10.10@10.30 


PETROLEUM.—Gasoline was in better demand. Con- 
sumption is holding up well. United States motor was 
11\%e. refinery, and 12!4c. in tank cars delivered to nearby 
trade. Refiners’ stocks are not burdensome. On Oct. 31st 
the Standard Oil Co. of New Jersey reduced bulk U.S. Motor 
gasoline, 4c. to 1le. for U. S. Motor gasoline in tank cars at 
refineries, and 12c. in tank cars delivered to the nearby 
trade. Most of the refiners continued to quote 114c. re- 
finery and 12'4c. respectively, but indications were that 
they would soon meet the reduction. Kerosene was quoted 
at 9c. for water white. There were rumors of sales at 84c., 
but they lacked confirmation. There was an active inquiry 
and demand has been all that could be expected. Fuel oils 
show little change. Furnace oil was in good demand. Grade 
C bunker was $1.05 refinery and $1.10 f. a. s. New York 
harbor. Gas oil was in fair demand at 434 to 514c¢. refineries. 
Zero cold test lubricating oils were fairly active. 


[Tables of prices usually ap 
our department of ‘‘Business 
and Its Products.”’ 


RUBBER on the 29th inst. advanced 10 to 20 points with 
the stock in London down 2,200 tons in a week. Then came 
heavy selling of December with an impending free market 
as holders switched to July at 40 points premium over Deceme 
ber. The whole list felt the impact of this selling and gave 
way. The ending was 10 points net lower on December 
with January unchanged and March and May practically 
so, while July closed 10 points higher after being at one time 
20 points higher. Some were looking for a cut of 5% in tire 
quotations effective November Ist. The day’s transactions 
were 1,632 tons, the largest in weeks. October consumption 
is estimated at 39,000 tons, or more, in contrast with recent 
estimates of 36,000 to 37,000. Statistics and state of trade 
some maintain warrant higher prices. In London the stock 
was off to 24,240 tons against 26,477 in the previous week, 
31,462 a month ago and 69,551 a year ago. London on the 
29th inst. closed with spot and November, 874d. to 8 15-16d.; 
December, 8 15-16d. to 9d.; Jan.-March, 9 1-16d. to 9Y4d.; 
April-June, 914d.; July-Sept., 934d. to 9 7-16d., New York 
on the 29th closed with November, 18.60; December, 18.60 
to 18.70c.; January, 18.50c.; March, 16.60 to 18.70c.; 
May, 18.80 to 18.90c.; July 19¢.; Sept., 19 to 19.10ce. Out- 
side prices: Spot October and November-December, 185% 
to 18%c.; Jan.-March, 184% to 1834c.; April-June, 18% 
to 19%%c.; July-Sept., 19 to 19\4c.; Spot first latex, crepe, 
193g to 195¢c.; clean thin brown crepe, 17% to 18\%e.; 
specky, 1734 to 18c.; rolled 16 to 1614c.; No. 2 amber, 18% 
to 18%%e.; No. 3, 17% to 18%e.; No. 4, 17% to 17%e. 
Paras, up-river fine spot, 20l4c.; coarse, 14c.; Acre, fine 
spot, 2lc.; Brazil, washed, dried fine, 26¢c.; Caucho’Ball- 
Upper, 13c. 

The London Times commenting on termination of Steven- 
son Rubber restriction plan says the British rubber trade is 
now restored to a sound economic basis for it has relieved 
itself of burden of carrying competitors and decline in price 
has already brought about great improvement in statistical 
situation. Singapore cabled the Rubber Exchange: ‘‘Rubber 
market entirely normal. Estimated shipments for Nov. went 
as high as 65,000 tons. Opinions differ considerably regarding 
future, some are of opinion as far as Nov. is concerned, if 
London stocks fall again this week, there may be a temporary 
shortage in spot as past restriction shipments from the 
East won’t reach London until Dec.’’ On the Ist inst. the 
first day of the free market, a trade was dull, not only here 
but in London and Singapore. London was 1-16d. lower, and 
Singapore unchanged. New York ended on that day gener- 
ally unchanged, although early in the day it was 10 points 
higher. London dispatch estimated the Nov. shipments from 
the Far East at 65,000 tons. Dutch East India shipments 
for the first nine months of this year are stated at 166,351 
tons dry equivalent, indicating an unchanged year’s total 
of about 230,000 tons. It is said that smaller native pro- 
duction this year will be counterbalanced by a larger estate 
production. New York on the Ist inst. ended with Dee. 
and Mar. at 1,850, May at 1,870, and July at 1,910. Out- 
side smoked sheets spot to March, 18%c.; Apr.-June, 
1834c.; first latex crepe, 1934 to 195¢c.; clean thin brown, 
17% to 18%c.; specky, 17¢. to 18¢c. Para up-river, fine spot, 
20l4c¢c.; coarse, 14c.; London on the Ist ended at 8 13-16d. 
for Singapore Nov.-Jan. and March, 84d. Some are of the 
opinion that 50,000 tons per month will be shipped during 
Nov. and Dec. Such shipments they say, may cause tem- 
porary weakness in the market, but should prices reach 
18 cents considerable support can be looked for, but that in 
the event of lesser exports it is possible that the market 
may improve. 

Final report of dealers’ stocks of automobile tires in the 
United States Oct. 1 1928: Final statistics compiled by the 
Rubber Division of the Department of Commerce, Bureau 
of foreign and domestic commerce, Washington, show the 
following stocks of automobile casings, inner tubes and solid 


ring here will be found on an earlier page in 
ndications,’’ in an article entitled ‘‘Petroleum 
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and cushion tires held by dealers reporting on Oct. 1 1928, 
as compared to Oct. 1 1927. The final average number of 
casings per dealer is 64.8, an increase of 2.3 over the average 
in the preliminary report issued on Oct. 11 1928. To-day 
prices closed unchanged to 10 points higher with Dec. and 
March ending at 18.60c. and May at 18.80c. Final prices 
for the week show a decline of 10 points on most months. 


HIDES.—Recent sales include it is stated 1,000 Orinocos 
at 3le. and 500 Maracaibos sold at 30c., Savanillas were 
quoted at 29'4c. and Santa Martas at 30'4c. River Plate 
frigofifico were rather steadier; with sales reported of 4,000 
Armour La Plate steers and 4,000 Anglo South Dock steers 
at $47.50 or 22 1-16c. and 4,000 Artiga steers sold at $48.25 
or 22 5-1l6c. City packer quiet. Country hides dull. 
Later reports stated that recent sales of Argentine steers 
were 25,000 at 21 15-16 to 22 3-16c. with the tone steadier 
as stocks have been reduced to some extent. European 
buyers took 8,000 Uruguayan hides at 22 4c. ec. & f. Unsold 
stocks of frigorifico steers amounted to 17,000 hides at the 
close of last week. Other hides later were quiet; Central 
America common dry nominally 304c.; Packer steers, 23c.; 
butt brands, 20c.; Colorados, 19e. New York City ecaif- 
skins, 5-7s, 2.35e.; 9-12s., 3.70e.; 7-9s, 2.80c. 


OCEAN FREIGHTS.—Grain tonnage was 
demand. 


CHARTERS included time, continuation round, at $2.35; West Indies 
round at $1.80; delivery Halifax, round trip, $2.25; oil cake, Gulf to Den- 
mark, about $7, Nov.; tankers, clean, Gulf to two ports French Atlantic, 
12. $9d., Nov.; grain, Montreal to Birstol Channel, basis 3s. 7\4d., late 
; 28,000 qrs., Montreal to Antwerp or Rotterdam, 16%c., second 
half Nov.; tankers, fuel oil, Constanza to Dakar, 14s. 6d., Nov.; 12 months’ 
time charter, dirty trade, Feb.-Mar., 6s, 3d.; 12 to 18 moths’ time charter, 
clean trade, prompt, 6s. 3d.; refined and (or) spirit, 14s., two ports Gulf 
to two rts French Atlantic, Nov.; 21,000 qrs. grain, Montreal to 
Plymouth, 3s. 10\%d., Nov. 15-30; guaranty 15 loads barley, 3s. 9d.; 
23,000 9g; grain, Montreal to Beirut, Halfa and Alexandria, basis 28c., 
Nov. 15-28; 20,000 qrs. West Italy, Genoa, Leghorn and Naples, 23c., 
Nov. 5-20; 35,000 ars. Gulf to Antwerp or Rotterdam, 18c.; Hamburg or 
Bremen, 19c.; United Kingdom, 4s., Feb. 1-25; tankers, one year, clean, 
4s. 9d.; tankers, Califronia to north of Hatteras, about 64c.; lumber, 
Gulf to Buenos Aires, Rosario, 150s., Dec. 10-25; time, three months, 
prompt delivery, $1.10; delivery and redelivery north of Hatteras, trans- 
atlantic round, $1.10; wheat, Portland to United Kingdom-Continent, 
15s., Dec.; Jan. 10, 33s.; wheat, Vancouver to Antwerp or Rotterdam, 
29s. 8d.; to Hamburg, 30s. 3d., Jan.; wheat, Vancouver to United Kingdom- 
Continent, 29s. 6d.; wheat, North Pacific to United Kingdom- Continent, 
29s.; 33,000 qrs. Gulf to United Kingdom, 4s.; Antwerp, Rotterdam, 18c.; 
Hamburg, Bremen, 19c., Jan. 10-25; 40,000 qrs. St. John, general Leghorn, 
Naples, Castellamare, 18c. basis: Marseilles only, 18c.; Marseilles, Catania, 
general Naples, Leghorn, Castellamare, 18%c. basis. Jan. 1-20; 26,000 ars. 
Montevideo to Avonmouth, 3s. 7d%.; Dunstan, 3s. 8d.; Liverpool, 
London, Birkenhead, 4s., Oct.; 35,000 qrs. Gulf to Rotterdam, 18c., late 
Nov.-early Dec.; 36,000 qrs. Antwerp, Rotterdam, 18c.; option 1s .2d. 
barely and (or) kaffir corn, l1c., extra, Jan. 1-25; coal Hampton Roads to 
Plate, $3.65, last half Nov.; time, 9 to 12 months at 4s. 9d. 


in good 


COAL was firmer with colder weather here and in the 
region of the Great Lakes. Some slight advance in prices 
took place. Hampton Roads reported unchanged prices and 
40,000 tons loaded to steamers on Oct. 24th. Lake Erie 
trade was better. In the weekending Oct. 22nd Lake Erie 
steamer loadings increased to 1,151,468 tons of cargo and 
fuel coal against 741,266 tons in the week before. The 
season’s total is within 1,200,000 tons of the 1927 record. 
Production of soft coal details for the week ending Oct. 
13th show larger gains in the Eastern States and a decrease of 
147,000 tons in the Illinois output. Small gains were made 
in most of the other Western States. In general prices with 
the arrival of colder weather have been firmer. In the 
West, smokeless lump and egg were $4 to $4.25. Hampton 
Roads offerings were smaller of straight run of mine navy 
standard at below $4.50. Prices there advanced 5 to 10c. 


TOBACCO met with a somewhat better demand, it is 
said. For Sumatra the call was noticeably greater. Some 
other kinds have shared in rather less degree in the larger 
trade. Porto Rico however, was sold well at firm prices. 
The reduction in the supply of this kind, due to the great 
hurricane some time ago, is making itself felt. Connecticut 
1928 shade grown is being marketed rather earlier than last 
year and it is said that prices nearly the same as last year 
which seems to mean not quite so high as last year. Nomin 
prices are as follows: Wisconsin, binders, 25 to 30e.; Northern, 
45 to 50c.; Southern, 35 to 40c.; New York State seconds, 
35 to 40c.; Ohio, Gebhardt binder, 23 to 27c.; Little Dutch, 
21 to 22c.; Zimmer Spanish, 30c.; Havana, First Remedios, 
90 to 95¢e.; Second Remedios, 70 to 75c.; Pennsylvania 
broad lead filler, 10c.; bread leaf binder, 25 to 30c.; Porto 
Rico, 60 to 80c.; Connecticut No. 1 second 1925 crop, 65c.; 
seed fillers, 20c.; medium wrappers, 65c.; dark wrappers 
1925 crop, 40e. Census Bureau at Washington reports the 
stocks of leaf tobaeco held by manufacturers and dealers on 
Oct. Ist at 1,681,999,778 lbs. against 1,806,747,105 lbs. on 
the same date in 1927. Stocks of chewing, smoking, snuff 
and export types were 1,275,638,915 lbs. on Oct. 1st against 
1,376,270,563, Oct. 1 1927; cigar types totalled 308,707 ,455 
lbs. against 335,198,454 and imported types totaled 97 ,653,- 
408 lbs., against 95,278,088 lbs. Oct. Ist last year. Stocks 
of all classes were smaller than on April Ist or July Ist of 
this year. 


COPPER was advanced to 16 4c. forexport. The domes- 
tic price was up to 16c. and there was talk of the possibility 
of an advance of 4c. before the end of the week. Demand 
was good. Prices are the highest since May 1923. Standard 
copper in London on Oct. 30th advanced 7s. 6d. to £28 
2s. 6d. for spot and £68 13s. 9d. for futures; sales 700 tons 
spot and 1,100 futures; electrolytic up £1 to £74 15s. for 
spot and £75 5s. for futures. Later on trading here continued 
brisk. Export sales in October were said to have aggregate 





195,000,000 tons. Prices remained at 16 ec. ce. i. f. Europe 
and 16c. for domestic. Home consumers were mostly buy- 
ing January and February, especially the latter while foreign 
users were taking the last two months of the year. In 
London on Oct. 3ist spot standard fell 15s. to £67 7s. 6d.; 
futures off 16s. 3d. to £67 17s. 6d.; sales 100 tons spot and 
800 futures; electrolytic unchanged at £74 15s. for spot and 
£75 5s for futures. Of late trade has been quiet with prices 
firm at 16c. delivered for home trade and 16 \e. for export. 
In London on the Ist instant spot standard was up 15s. to 
£68 2s. 6d.; futures up 13s. 9d. to £68 11s. 3d.; sales 100 tons 


spot and 900 futures; electrolytis, £74 15s. spot and £75 5s. 
for futures. 


TIN was more active at one time and higher. All positions 
were quoted at 491c. but there was a tendency to ask more 
for next year delivery than for this year. The American 
market of late has advanced in sympathy with higher 
London prices. Stocks in British warehouses increased 400 
tons in a week to 4,255 tons. In London on Oct. 30th spot 
advanced £3 5s. to £226 7s. 6d.; futures up £2 to £222 
15s.; sales 150 tons spot and 800 futures; spot Straits up 
£3 5s. to £226 15s.; Eastern e. i. f. London advanced £4 
12s. 6d. to £226 on sales of 175 tons. In London on Oct. 
3lst prices in London advanced 15s. and prices here rose 
4 to 3c. Trading was quiet. March tin sold at 493<c. and 
Jan. at 4814c. Spot was nominally 49'4c. Predictions were 
made that the world’s visible supply will show an increase of 
1,000 to 2,000 tons for Oct. American tin deliveries last 
month were 6,475 tons and the stock on Oct. 31st was 673 
tons, 3,925 tons being in process of landing. The United 
States Bureau of Mines estimated the consumption in the 
United States in 1927 at 68,797 tons, 35% of which went 
into the manufacture of tin plate. In London on Oct. 31st 
standard advanced 17s. 6d. to £227 5s. 1d. futures off 
£1 to £221 15s.; sales 200 tons of spot, and 400 futures; 
spot Straits up 15s. to £227 10s.; Eastern ec. i. f. London fell 
£1 5s. to £224 15s. on sales of 275 tons. In Oct. the supply 
increased 983 tons to 20,907 the largest since the war. 
The U. S. visible supply is 11,423 tons, against 11,607 a 
month ago. On the Ist inst. the sales here were 300 tons 
showing an increased business. Nearby tin was sold at 
4974, closing at 4934ce. In London, standard advanced 
£3 2s. 6d. to £230 7s. 6d.; futures up £2 5s. to £224; sales 200 
— —_ and 450 futures. Straits up £3 6d. to £230 

s. 6d. 

LEAD was in good demand and steady at 6.50e. New York 
and 6.32%c. East St. Louis. Most of the buying was for 
prompt and November delivery. Lead ore was unchanged 
at $85 in the tri-State district. It is $5 higher than a year 
ago, at this time. In London on Oct. 30th prices were 
unchanged at £22 2s 6d. for spot and £21 16s. 3d. for futures; 
sales 300 tons spot and 2,000 futures. In London on-Oct. 31st 
spot fell 2s. 6d. to £22; futures off 1s. 3d. to £21 15s.; sales 
150 tons spot and 1,050 futures. Of late trade has been 
quiet with London falling. Here the quotation was 6.50 for 
New York and 6.32%ec. East St. Louis. London on the Ist 
instant fell 5s. to £21 15s.; futures off 2s. 6d. to £21 12s. 
6d.; sales 200 tons spot and 400 futures. 

ZINC was unchanged at 6.25c. East St. Louis. Ore sales 
in the tri-State district were the largest since July 14th. The 
price of ore was $40. In London on Oct 30th spot advanced 
ls. 3d. to £24 2s. 6d.; futures rose 2s. 6d. to £24 &s. 9d.; 
sales 575 tons futures; on Oct. 31st London prices declined 
ls. 3d. to £24 1s. 3d. for spot and £24 7s. 6d. for futures; 
sales 850 futures. Latterly trade has been reported quiet at 
6.25e. East St. Louis. London on the Ist inst. dropped 
5s. on spot, to £23 16s. 3d.; futures off 2s. 6d. to £24 5s.; 
sales 800 tons spot, and 400 futures. 


STEEL has been in fair demand, notably for bars and 
structural materials. Moderate sales are being made of 
sheets. But early in the week the sales of railroad supplies 
fell off, though there were some new inquiries, especially 
for rails and freight ears. At times structural business falls 
off, as is not unusual at this stage of the year. At Pittsburgh 
there was more buying it was stated by railroads. Rivets 
were in better demand at 2.90c. Pittsburgh. Nuts and bolts 
sell more readily there. Finished steel was firm at 1.90 to 
2c. Pittsburgh for bars, shapes and plates with ecarlots 1.95 
to 2c. According to specifications 2c. is received for blue 
annealed sheets, 3.50c. for galvanized sheets, 4c. for auto- 
mobile sheets and $2.55 to $2.65 for nails. Some are predict- 
ing a rise of $2 in black and galvanized sheets for first quarter, 
with a $3 per ton advance on automobile sheets. Prices 
have been irregular with varying production costs according 
to width and gauge and the net result is expected to be an 
advance. Heavy melting steel scrap is now quotable at 
$17 to $17.50 delivered Pittsburgh district. 

PIG IRON has been quiet here and to all appearance in 
most other parts of the country. Yet last week it is said 
15,000 tons were sold here, much of it Buffalo iron. Buffalo 
pig iron, it is stated, has risen 50c., the minimum price 
being $17.50 for shipment outside of the district for both 
fourth quarter of this year and the first quarter of next year 
with $18, generally on sales within the district. Eastern 
Pennsylvania interests talk of advancing the price to $20.50. 
When water navigation ends for the season it is said that 
melters may have to pay $2 more for the first quarter of 
1929 not alone, however, because of all rail transportation, 
but also because of a rise in the price basis of pig iron gener- 
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sie. Meantime it is note d that j in 1 the Central West, first 
quarter buying increased much more than in the East. 
Foundry No. 2 plain Eastern Pennsylvania was quoted at 
$20; Buffalo, $17 to $17.50; Virginia, $20 to $2.50; Bir- 
mingham, $16.25; Chicago, $18.50 to $19; Valley, $17 to 
$17.50; Cle veland delivered, $17 to $18; Basic Valley, $17 
to $17.25; Eastern Pennsylvania, $19.50 to $19.75.  Bir- 
pot ide is € xpecting a larger trade in 1929. Sales there are 
reported at $16.25 for No. 2 foundry delivered in the next 
60 days. 

WOOL.—Fine wools in Boston are said to have been 
advanced 3 cents. A good business has been done in fine 
tops in the last 10 days. That grade in oil is said to have 
sold freely at_as low as $1.: 32, but that is not considered the 
minimum. Wool in some measure reflects reports of a 
better demand for goods. Fine foreign wool was stronger. 
Fall Texas was said to be selling well. Ohio and Penn. 
fine delaine 45 to 46c.; 1% blood, 50¢.; % blood, 54 to 55c.; 
ly blood, 54 to 55ce.; Territory clean basis, fine staple, 1.10¢.; 
fine medium French combing, 1.00 to 1.06¢e.; ; fine medium 


clothing, 95 to 1.00c.; 4% blood staple, 1. 05 to 1.08¢.; 3% 
blood 1.00 to 1. 03¢.;. \y blood, 92 to 96c.; Texas, clean 


basis, fine 12 months, 1.07 to 1. O8e.; fine 8 ‘months, 95 to 
98c.; fall, 93 to 95c.; Pulled, scoured basis, A super, 1.00 
to 1 '05¢.; - B super, 95 to 98e.; 'C super, 85 to 88e.: .;, Domestic, 
mohair, ‘original Texas; Australian, clean basis in bond 
64-708, ‘combing super, 98 to 1. 00c.; 64-708 clothing 82 to 85c. 


a ne me 


COTTON 
Friday Night, Nov. 2 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the ‘otal receipts have reached 
538,822 bales, against 550,877 bales last week and 558,699 
bales the previous week, making the total receipts since 
Aug. 1 1928 4,168,981 bales, against 4,013,783 bales for the 
same period of 1927, showing an increase since Aug. 1 1928 
of 155,198 bales. 


























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _----- 30, 291| 20,307! 50,415| 18,835| 16, 5-804) 1 15,530|152,182 
Texas City_---- < vale 13,643) 13.643 
Houston__------ 19,796, 63,036, 39,205, 18,280) 22, 760) 41,160 204,237 
Corpus Christi-- i ere Be 297 | A ees -2--| 2,297 
New Orleans- --- 16,442) 12,506; 14,267) 27,236) 1,323! 6,532!) 78,306 
MAR ciccwnwes 851) 1,113 5,941| 6,544, 1,468) | 922) 16.839 
Savannah ------ 4,192) 4/317] 4.694) 3.890) 2.967! 3,071! 23,131 
Charleston. -- --- 912} _807| 3,027| 6,493) 1,022) 1,036) 14,297 
Wilmington ----- 1,595, 1,021) 1,716, 1,925) 1,647) 2'044| 9.948 
Norfolk_.------| 2,010) 1,862) 3,314) 2,065) 2,851) 8, 334 20,436 
New York.----- es ees Beroes Rare mae 50 
Boston. ...----- amine -=--| ma «a el. = 28 
Baltimore - - - - - - coon! seen, same! ee | 428 | ----| 48 








Totals this week_! 77,139 104,969:124,876| 85,268\ 51,270' 92,300 535,822 


The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 



































| 1928. a 1927. | Stock. 
Receipts to —— : 
Nov. 2. | This \Since Aug| This Since Aug| 
| Week. | 11928. | Week. | 11927. | 1928. | 1927. 

Galveston. .-.-.--- 1: 52, (182 2 It, 316, 345 118, 903 963,680) 617,785) 524,382 
Texas City_...-.- 13,643 74,871| 6,640 41,704; 37,471 32,617 
eee 204,237)1,560, 486) 153,511/1,452,709| 876,507| 847,258 
Corpus Christi-.-| 2,297} 226,0 28) 12:431 TOGEe, Sesaceh nee en 
Port Arthur, &c__ Eo | Bae eB ses ae ee a ee 
New Orleans----- 78,306 465.022 75,770) 544,487) 239,474) 392,169 
iin pore......-- aon ack PET: nips Seo 
cP as 16,839 90,876} 10,259) 142,594 54,659 40,696 
Peasecos. ...... pe | | eRe 7,526 Pe Gees eon 
Jacksonville---._- op 4 8 8 617 593 
Savannah -.--.-- 23,131} 194,787| 21,141} 374,738 54,119 82,270 
TS ES aE Ea meee SES Bene ee 
Charleston - - -.-- 14,297 97,388] 9,376 165,174 58,815 65,274 
Lake Charles- - -- ‘ 2 ! ee eae: ae eee |, aed 
Wilmington - - ~~~ 9,948 49,287) 5,513 46,797 32,963 28,309 
ro aes 20,436 83,273] 22,426 91,743 60,784 66 ,837 
N’port. News, &c_ ea ERS GSR. -. RRIEES Su afie! RY ate 5: AR 
24. = 50 1,013 48 3,698 9,837] 215,354 
ES 28 1,142 286 1,934 1,918 ,360 
Baltimore -- ~~ -~- 428 5,165) 1,844 21,919 954 1,167 
Philadelphia - - - - - os ssa or ag A es at 155 4,454 7,709 

co) 535 ,822!4,168,981!438 ,156/4,013,783!2 050 35712 309,495 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928. | 1927. | 3 1926. 19 1924. | 1923. 
Galveston____| 1: 52 182 2) 118 903} 119,930} 159,139 158,153| 107 ,308 
Houston,.__-*} 204,237} 153, "511\ 158,351! 103, 120) 86,041} 16,700 
New Orleans-_ 78,306} 75,770) 108,507 96,870] 74,337; 48,085 
BiOnee. «.<<- 16,539 10,259 22,798 9,343) 5,266 3,597 
Savannah - --- 23,131] 21,141! 39,747 22,344; 15,347; 19,026 
oe oe . @tis=ece sostwet anemetel sedan 
Charleston - —- 14,297} 9,376 19,916 8,834 14 152 9,425 
Wilmington - - 9,948) 55131 4,114! 8,245 6,761) 5,686 
Norfom....... 20/136 22,426 23 ,663 22,438 18,434) 23,207 
N’port News eee eee ee ae ees 
All others -_ - -- 16,446 21,257| 11 1737) 7,216) 4,767 2,558 
Tot. this week! 555 822} 4 438, 156) 508 ,76: 3 437 549) 383,258) _ 235,63 5 








Since Aug. 1._la, 168, 981! 4 ,013,783'5,083 15413 ,957 ,403'3 408 ,926' 2,905,292 





* Beginning with theseason of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 469,681 bales, of which 152,942 were to Great 


Britain, 39,671 to France, 119,872 to Germany, 35,814 to 


Italy, 90,396 to Japan and China, and 30,986 to other 
destinations. In the corresponding week last vear total 


exports were 366,823 bales. For the season to date aggre- 
gate exports have been 2394, 731 bales, against 2,296,014 





bales in the same period of the previous season. Below 


are the exports for the week. 





Exported to— 





















































Week Ended | 
Nov. 2 1928. Great | Ger- | \Japané, 
Urports from— |Brisatn.| France.| many. | Italy. Russia. China. | Other. | Total. 
Galveston. -..-- 48,485, 14,166) 43,066) 5,308} -_.-_| 40,742) 12,539) 164,305 
Houston _.....- 38,317| 22,123) 28,333] 16,020) ----| 24,243 11,081)140,117 
Texas City..--- tT eR 1 Eee eee ----| _--| 5,741 
Corpus Christi-_- P -| 1,319} onal tinal aan aha “978 2,297 
New Orleans.___| 14,6301 _.-.| 22,546] 8,886] __--| 19,736| 5,139! 70,937 
Mobile......--- ae onal A oie Sooo pend ountl la 
Savannah - -- --- 32, 687, ----| 19,234) ----|  ----| 1,100) ----} 53,021 
Charleston - _- . - 8,559! --=-| 1,300; .-. EE ES BE 
Wilmington ....}  - a pe: a) Re ee ee 
Norfolk. ..... 5,865} -| 1,150) woe-| cece} ----1 7,016 
New York_-- 108) “415 147| 100} =. ae 650| 1,120 
San Diego-_-.-_-- aout Be Se acc | ca CC. 600} 4,744 
San Francisco. -- a sl aowm 50} oie ..apeat 4 300} an 350 
Seattle.......-- Soaat” Jeet eee ci a ae ee 275 
See Bs Bee SES I OEM GELS. 
ee 152,942) 39 671)119, 872| 35,814 ----| 90,396| 30,986 469, 681 
Total 1927_-.-- 64,692) 68,986|118, 18,992! 33,194] ____| 52,407] 28,552/366,823 
Total 1926_-__- 169,612! 85,517' 97,195! 38,144! ____| 52,2391 36,1551478,862 
From | Ezported to— 
Aug. 1 1928 to} 
Nov. 2 1928) Great | | Ger- | | Japan& 
Exports from—| Brittain. | France.! many. | Italy. | Russta. China. | Other. Total. 
Galveston....| 110,635 87,409 211,740 38,998| 14,798 188,869| 97,629| 750,078 
Houston. ----| 141,462 97,879 178,944 70,768) 29,458 150,109} 58,763} 727.383 
Texas City...| 4,291 1,150 io ,307, ----| 1,800} 1,276) 22,824 
Corpus Christi! 33,586, 39,959 7,913, 21,807| 4,904; 51,012) 27,247, 256,428 
Port Arthur__| _..--- 550 i ee vane «hice 350 1,000 
Lake Charles.| _____- 743 1,450 pews B-- 2°193 
New Orleans._| 54,013, 14,365, 52,496, 25, 29: 68,440} 43,096] 20,570) 278,272 
Mobile... -- 8,712 ----| 17,599, 85 ----; 1,800} 1,960, 30,921 
| a Se wheal 400i; ---- asia es. 100; 
Savannah ——| 58.772 22-1] 77,666, 600, ----| 3,100 1,101] 141,239 
Charleston _ 22,165 106 26,337} -..| ----| ----| 3,883) 52,491 
Wilmington - _| 5,06 on 2 2,200, 9,000; ---- eww ----| 16,200 
Norfolk... __- | 22:514 _.-.| 3,968 ....| _.--| _-.-| ~830) 27,307 
Newport News, 123 ----| | ------ om mol enaal ae iba 123 
New York...| 11,779 2,093, 14,518} 8,384, --.-} 5,209 5,441] 47,424 
Boston___._- 129 ..--| <a sack amnt 335 905 
Baltimore - - - - mmm of 87 ---~-- j ee ieee ae 273 
Los Angeles..| 3,484, 2,42 4,4 400, -.--; 7.348} 104) 18,236 
eae ee 1,9 2,196, a Dall 600) 4,744 
San Francisco, ------ | mrt 5 ape ae 879 122 Re 
___ ee ae ----| ------ el sneay SE osm 348 
Total__.__- 476,665 247,966, 686,093)177,735)117,600,468,36 1,220,3112,394,731 
Total 1927___| 309,931306,893, 855,105 140,162 101, 126,362, 116 220,681 2,296,014 
Total 1926___! 719,769320,174 814,815215.991'117,873 336,177 259,317 2,784, 116 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


| 


























On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Noo. 2 ai— | Britain. | France. | many. | Foreign| wise. | Total. Stock. 
Galveston. ___- | 3,500) 18,000! 13,000! 44,500) 7,500 86,500) 531,285 
New Orleans.-| 5,425) 10,910; 6,627| 9,069 120, 32,151} 207,323 
Savannah_.__- ----| ~-=-| ea ae 400) 400} 53,719 
Charleston _ ~~ sat “at ott | oe oe 
Mobile. _.___- 5,860 750, --.-| 12,550) -..-| 19,160) 35,499 
Norfolk__..__- |. satel <a ele recall 250! 601534 
Other ports *..| 1,500, 2,000) 2,000) 4,500) ----| 10,000; on4 721 
Total 1928. _| 16,285 31 660, 21,627, 70,619, _8,470 148,661 1,901,696 
Total 1927 - | 30,214! 12°756| 53/293! 12'271/1201477 2.189.018 


11,94: 
__ Total 1926 __! 25,326! 23/265! 25'578 


* Estimated. 


Speculation in cotten for future delivery has been quiet 
with irregular fluctuations, though the drift on the whole 
has been slightly upward, owing to bad weather, covering 
of shorts and persistent trade buying, especially on reac- 
tions. If the Kastern spot basis has weakened, the South- 
western has been firmer. Exports have risen above the to- 
tal for the season up to this time last year. But cold rains 
all over the Belt, with occasional reports of freezing in 
Tennessee and Arkansas, have had quite as much to do 
with imparting firmness to the market as anything else. 
The rains as a rule have not been heavy. But they were 
not wanted at all. Dry, warm weather was needed for 
picking, ginning and marketing. Such conditions have been 
wanting over the Belt, both east and west of the Mississippi. 
Latterly the rains in the Western belt and the Mississippi 
Valley have attracted attention. On Thursday Texas had 
a rainfall of 1 to 3 inches. The forecast was for freezing 
weather in Texas, Oklahoma and Arkansas; that is, for 
temperatures of 26 to 32 degrees. 

On Wednesday Arkansas had 28 degrees and Tennessee 
29. The weekly report said that some cotton in north- 
western Texas was blown out by recent high winds and 
local damage to the staple was reported by rains of last 
week in the central and northern portions of the belt. Some 
are predicting a decrease in the ginning from Oct. 18 to No- 
vember 1 on the ground that the weather in the fore part 
of October was highly favorable for ginning and that an 
unusually high percentage of the crop was ginned up to 
Oct. 18. One report said that two-thirds of the ginning has 
been done, and that ginning is well up with the picking: 
that the out-turn of lint is still running below the average, 
although it is improving; that in consequence of the low 
out-turn, the weight of the bales is considerably lighter than 
usual in most areas. Manchester has reported a better 
trade in cloths. Spinners and manufacturers there have a 


82,518' 12,249: 168,936 2,219,693 





more hopeful outlook and unfilled orders are larger than 
Some of the larger North Caro- 
A mill 


they were a month ago. 
lina plants have announced the end of curtailment. 
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in Boston reports a much better business as compared with 
that done in the first half of the year. An excellent de- 
mand prevails for yarns at Boston. Yarn prices have been 
firm both here and in Philadelphia. 

On the other hand, there has been considerable liquidation. 
The market has latterly disappointed its friends. It has 
been unresponsive to bullish factors. Bad weather has 
had little effect. It was largely ignored. To some the mar- 
ket acted long. Shorts had been largely eliminated on the 
recent rise. On the bulges hedge selling was encountered 
as well as realizing by tired holders. Moreover, a good 
many take the ground that the Government is likely to 
increase the crop estimate on the 8th inst. They think the 
last estimate understated the prospective field. It will be 
recalled that that estimate was 13,993,000 bales. Some 
estimates on the ginning for the period ranged from 2,300.- 
000 to 2,500,000 bales. Some put the total up to Nov. 1 
at 10,500,000 bales against 9,925,000 bales to the same date 
last year, 11,253,000 bales in 1926, 11,207,200 in 1925 and 
9,715,600 in 1924. Spot markets have latterly declined and 
at times the basis in the eastern belt has still been reported 
weaker. Long staple basis at Memphis, it is said, is inclined 
to sag, if not the short staple, which, however, is none too 
steady. Daily sales have fallen off. At times they have 
been only half what they were recently or even less. Worth 
Street reported print cloths quiet, and in some cases lower. 
Second hands have been underselling. Yarns have been 
steady here, but quiet and the same seems to have been the 
case in Philadelphia. The failure to respond to what is 
termed bullish news of late has had a rather chilling effect 
on the cotton goods market here. It needs firm raw cot- 
ton prices if there is to be anything confident trading in 
cloths and yarns. 

The weekly Government report stated that until the clos- 
ing days of the week, fair weather was the rule over the 
cotton belt, which was generally favorable for picking and 
ginning. The entire period had good harvest weather over 
the eastern belt, but rains near the close of the week inter- 
rupted picking and ginning in the Northwest. This work, 
however, is well along in all sections. 

To-day prices declined 18 to 20 points despite bad weath- 
er; that is, killing frost in northwestern Texas, lesser frost 
further down the State, rainfalls of 1% to 2% inches in 
other parts of Texas as well as in Arkansas, Louisiana and 
Mississippi, a forecast for freezing temperatures in the 
Southwest generally, rains east of the Mississippi. Long 
liquidation was noticeable. There is a disposition to even 
up on the approach of Tuesday’s holiday with its election 
and the report on the size of the crop and ginning on Nov. 
8. Some good-sized blocks of March were sold out. Hedge 
sales reached at least a moderate aggregate. Spot mar- 
kets were a little lower. Worth Street reported only a 
moderate business at best, where it is not quiet, and the tone 
seemed none too steady. The fact that the bad weather 
news fell flat was itself a bearish factor. Little attention 
was given to increased ginners’ takings or exports. To-day 
the exports were over 100,000 bales. They excited little 
comment. The total thus far this season is 100,000 bales 
larger than at this time last year. Texas spot basis was 
reported 10 to 15 points higher. But the minds of the trade 
were on the events of next week rather than on statistics. 
The possibility of an increase in the crop estimate and an 
idea that the market was rather long than otherwise 
counted for more than anything else. Spot cotton declined 
15 points, ending at 1955c. for middling, which is a drop 
of 5 points for the week. Final prices of futures were 1 
to 6 points net higher for the week. 


The following averages of the differences between grades, 
as figured from the Nov. 1 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov, 9: 






Miia felt... cana cecoun Pee a ee .83 on middling 
Strict good middling...-..-----. (. Se eee -62 on middling 
Good maidiing- - -- 2... see : |S eee -41 on middling 
Sires COE. os onc coc ewenons J —— ee -26 on middling 
pO eee Re ee i eee Basis 

Siriet low middiing........<s.<s0s 0 eos -80 off middling 
SE Ns ck ines es ane es 1.60 off middling 
*Strict good ordinary---.-...-.--. Cees 2.41 off middling 
ee OS, ae eee ee 3.26 off middling 
on cee wes os GU eee .41 on middling 
Se I nie a awe aees i | eee .26 on middling 
NS ere Extra white. .....-.. Even on middling 
Strict low middling_......... MzUre WHite..... <<< .80 off middling 
|... EZGre White. ....-.<- 1.60 off middling 
NN ee ee .23 on middling 
Strict middling... ROS eae -03 off middling 
ae - eae .75 off middling 
*Strict low middling._.......... BROCE. occccnmwcane 1.53 off middling 
a |) J” aa ae 2.31 off middling 
Strict good middling..........-- Yellow tinged... 2 .04 off middling 
NS PEE Yellow tinged........ .42 off middling 
Strtet middiiag... . .... . caccncccs Yellow tinged........ .85 off middling 
EN Yellow tinged... . 1.43 off middling 
*Strict low middling._......- Yellow tinged... 2 2. 2.00 off middling 
wok) ea Yellow tinged........ 2.77 off middling 
"f _aaeee eee Light yellow stained__ .96 off middling 
*Strict middling__.........--.-Light yellow stained_. 1.47 off middling 
|S Aa aa ss Light yellow stained_. 2.10 off middling 
i gO aa Yellow stained... 1.23 off middling 
eo aa Yellow stained......- 1.95 off middling 
v ,, eee Yellow stained .__._-- 2.58 off middling 
CNS i cee aannmiinis eee -65 off middling 
"i = gees OE 1.08 off middling 
I viet Se enschtn-giics tts ee ncaa ed CPE «canaceseccance 1.45.00 BOnne 
. . 2. “aera Blue stained ......... 1.58 off middling 
Merict middling... .........--- Blue stained ......... 2.22 off middling 
en necantaome ———— eee 2.97 off middling 


*Not deliverable on future contracts. 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 27 to Nov. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland... -.-..__._- 19.60 19.90 19.55 19.45 19.50 19.35 

FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 27. Oct. 29. Oct. 30. Oct. 31. Nor. 1. Nov. 2. 
Noo.— 
FRANGC. fm i ee es es 
— 19.24 ——|19.44 ——/19.12 ——}19.13 ——j/19.17 ——-|19.02 —— 
oa 
Range - - 19.15-19.37|19.47-19.75|19.30-19.59]19.14-19.46}19.35-19.46|19.17-19.37 
— 19.34-19.36}19.62-19.65)19.30-19.33]19.31-19.32}19.35-19.36/19.18-19.20 
Range - - 19.11-19.34}19.45-19.72}19.30-19.57}19.13-19.46}19.32-19.45)19.13-19.34 
a 19.32-19.34|19.62-19.66}19.30-19.32/19.29-19.32]19.32-19.33]19.13-19.14 
ee ee ee a a Sac Aa cyan 
— 19.30 ——/19.62 ——/19.28 ——|19.28 ——-\19.31 ——-|19.13 —— 
r-— 
Range. - 19.09-19.31|19.43-19.69}19.25-19.55/19.10-19.42/19.30-19.44]19.12-19.31 
—_—"" 19.28-19.30|19.69-19.65}19.27-19.28|19.28-19.31]19.30-19.31|19.13-19.15 
ST ee eee meee a 
— 19.24 ——|19.57 ——j19.21 ——|19.21 ——/}19.26 ——J|19.08 —— 
ay- 
Range -- 19.01-19.23|/19.35-19.60}19.15-19.47|19.01-19.32/19.19-19.29]19.03-19.20 
Closing -}19.20-19.23)19.53-19.56}19.15-19.16/19.14-19.16]19.22-19.23119.03 —— 
June— 
Range_-|—— —9§§ ——|—— s ——|— | ~—_} —_ - | 
Closing -|19.11 ——/19.44 ——/19.07 ——/19.06 ——-/19.12 ——-|18.94 —— 
July— 
Range --}18.87-19.06|19.18-19.40/18.99-19.31]18.84-19.12/19.03-19.14/18.85-19.04 
s Closing -}19.03-19.05/19. ——|18.99-19.00}18.98-19.00)19.03 ——-|18.85 —— 
ug.— 
Range..|—- —S9§ ——|— —-—]|—— | —. 
Closing .|——- —-|-—-_ —_|-———_- _ —— —/18.90 ——/18.72 —— 
Sept.— 
Range_-|—- —S§s§ —|— 9» — | —— S$ — | —— Ss — | — — 
Cleing.|—_—- Ss — | —- | ——-  ——-|——_ ——}18.76 ——] 18.58 —— 
Range -- —e —_—_— _— ——-}18.62-18.76]18.44-18.62 
Closing .|——- )S§s ———'!———- )S—- ———|-—— | —- ——|——- _ ——_} 18.62 ——!18.44 —— 
Range of future prices at New York for week ending 
Nov. 2 1928 and since trading began on each option: 
Option for— Range for Week. Range Stnce Beginning of Optton. 
Cs Sauls wetee won wen | eames sued am 17.31 Sept. 19 1928}22.87 June 29 1928 
(fe: MR er ane ener ee 17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928.-.|19.14 Oct. 31519.75 Oct. 29|16.98 June 12 1928/22.70 June 29 1928 
Jan. 1929__|19.11 Oct. 27|19.72 Oct. 29]17.08 Feb. 2 1928}22.45 June 29 1928 
[See Sr ee 18.68 Aug. 21 1928/}18.70 Aug. 21 1928 
Mar. 1929__|19.09 Oct. 27|19.69 Oct. 29/17.20 Sept. 19 1928|22.36 June 29 1928 
EE Ss a1 oatw Shs ces -.---- ------|18.58 Aug. 18 1928/22.06 July 9 1928 
May 1929-_-|}19.01 Oct. 27|19.60 Oct. 29]17.72 Sept. 19 1928|22.30 June 29 1928 
eS. ee Ieee 8.00 Aug. 13 1928/19.07 Aug. 17 1928 
July 1929_-}19.03 Nov. 1)19.40 Oct. 29|17.12 Sept. 19 1928]19.97 Aug. 9 1928 
Pe SS Se SATE eae CLL EEE hae 
sia a Se OE en es ee 
Oct. 1929__!18.44 Nov. 2'18.76 Nov. 1118.44 Nov. 2 1928'18.76 Nov. 1 1928 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Nor. 2 1928. 1927. 1926. 1925. 
Stock at Liverpool-------- bales. 516,000 930,000 841,000 557,000 
DORE Ot LOU ccwncncsnnccecs wee <-neeee! Gheaee. <aeeee 
Stock at Manchester.___._--.--. 39,000 77,000 67 ,000 30,000 

Total Great Britain..-....... 555,000 1,007,000 908,000 587,000 
DO By ER cicdcc ma cenads piebes- mete. sateen  _ aaiediaee 
SS a " —e 337,000 458,000 227,000 246,000 
I: Oe NN ocean cinemas 151,000 199,000 139,000 83,000 
Stock at Rotterdam............. 9,000 7,000 2,000 2,000 
Btock Ob TANGA 4 é6 cccwnen-s 69 ,000 95,000 19,000 45,000 
Bipre Ge See. 25 cao concen ,000 31,000 22,000 26,000 
Oe aes canbe.  Seeaen bean  ~ saranguerms 
oe Oe aoc ceesen  siunns Ceusane, (Scenes ‘seme 

Total Continental stocks_-_..-- 594,000 790,000 409,000 402,000 

Total European stocks_------ 1,149,000 1,797,000 1,317,000 989,000 
India cotton afloat for Europe... 91,000 70,0) 22,000 71,000 
American cotton afloat for Europe 760,000 661,000 910,000 831,000 
Egypt,Brazil,&c.,afloatforEurope 133,000 000 145,000 155,000 
Stock in Alexandria, Egypt----- 348,000 404,000 273,000 231,000 
Stock in Bombay, India___-_---- ,000 289,000 241,000 323,000 
eS Se a ee a2 ,050 35742 ,309 ,495a2,388,629 1,314,165 


Stock in U. S. interior towns - --a1,034,04921,199,935a1,264,450 1,568,003 
U. 8. exports to-day............ 495 





Tota )visible supply.------~-- 6,197,901 6,819,430 6,561,079 5,482,168 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.........-.- bales. 247,000 618,000 479,000 269,000 
Manchester stock. ..........-.. 22 ,000 60,000 55,000 26, 
COROREE! SIOCR .. we cnnnncees 531,000 735,000 367,000 369,000 
American afloat for Europe. ---- 760,000 661,000 910,000 831,000 
U.8. port stocks______.------a2,050,357a2 ,309,495a2 388,629 1,314,165 
7; ©. MNO DOCS ow ow cosas a1 ,034,049 1,199,935a1 ,264,450 1,568,003 
GREE COGAT . cnciciccnnn a “ao gice- tekada > wutexs 
go a 4,644,901 5,583,430 5,464,079 4,377,168 
Easi Indian, Brazil, &c.— 
BAVEPDOO! MIOCE.. << = wodvwciicccwe 269,000 312,000 362,000 288,000 
(EEE SS REN REO PR Boe A I 68 Et 
Manchester stock 17,000 17,000 12,000 4,000 
Continental stock 63 ,000 55,000 42,000 33,000 
Indian afloat for Europe 91 ,000 70,000 22,000 71,000 
Egypt, Brazil, &c., afloat_..---- 133 ,000 89,000 145,000 155,000 
Stock in Alexandria. Egypt_---- 348 ,000 404,000 273,000 231,000 
Stock in Bombay, India____---- 632,000 289,000 241,000 323,000 
Total East India, &c__--._-----1,553,000 1,236,000 1,097,000 1,105,000 
pO ee eee 4,644,901 5,583,430 5,464,079 4,377,168 
Total visible supply_.-_--.--- 6,197,901 6.819.430 6,561,079 5,482,168 
Middling uplands, Liverpool__.- 10.49d. 11.75d 6.88d. 10.49d 
Middling uplands, New York__-- 19.35c. 21.20 12.65c. 21.00c 
Egypt, good Sakel, Liverpool_... 19.20d. 20.050 16.554 22 .95d 
Peruvian, rough good, Liverpool. 14.00d. 13.00d. 13.25d 23 .00d 
Broach, fine, Liverpool_--.--.---- 8.80d. 10.30d. 6.25d 9.90d 
Tinnevelly, good, Liverpool-_---- 10.00d. 10.80d. 6.80d 10.30d 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stock 
* Estimated. 


Continental imports for past week have been 152,000 bales 
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The above figures for 1928 show an icrease over last 
week of 339,682 bales, a loss of 621,529 from 1927, a 
decrease of 363,178 bales from 1926, and a gain . 715, - 
733 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Nov. 2 1928. Movement to Nov. 4 1927. 














Towns, Recetpts. Shtp- , Stocks Recetpts. Shtp- , Stocks 
ments.,| Noo. ments. Nov. 

Week. ; Season. | Week. 2. Week. | Season. | Week. 4. 
Ala., Birming’m| 6,340 20,183 3,224 6,766 6,552 53,197, 4,498 20,853 
Eufaula --.--- 1,053) 9,683 758 5.764 90 15,734 214 11,764 
Montgomery.| 4,497) 33,168 3,158 23,815 2,975) 61,483 2,119 40,469 
Selma....--- 3,487| 29,543, 1,155) 22.391, 1,459) 49,809 2,846 32,774 
Ark.,Blytheville) 5,953, 33,407| 4,855 15,013 7,684 31,718, 5,026 22,097 
Forest City --. 1,839| 10,177; 1,358, 7,505 3,393 19,347 1,741 14,181 
Helena. ..-.-- ,000, 28,252 ,000 21,281| 4,657) 26,451 2,542 20,579 
jo 3,972; 39,440 3,721 16,682 3,887 33,013, 2,612 10,088 
Jonesboro.--| 2,208, 9,028 2,068 2,01 3,543, 12,609 2,874 5,793 
Little Rock -- 6,187, 56,573' 5,735, 21,552) 8,020; 61,200 6,716 31,171 
Newport...-| 3,544 18,940 2,061' 6,285 4,886; 27,292 4,723 7,273 
Pine Bluff...| 8,723) 57,540, 4,914 32,199) 10,712 307, 6,099 35,329 
Walnut Ridge| 1,640 3,982, 713, 2,526 3,696 9,0 2,248 5,059 
Ga., Albany... 277 2,889 162) 1,967 41 4,773 61 2,426 
AthODS. ...2< 3,782 15,983 950 11,817) 5,000, 39,725 rye 7,259 
Atlanta..... 7,153, 26,726) 1,999 23,853) 4,942; 46,622) 4,225 18,018 
Augusta..... 12,576 109,808 7,160 57.106 10,518} 173,744 8,619119,951 
Columbus. -- ,200 11,207' 1,500' 7,035, 4,916) 25,206 1,000 14:32 
Macon.....- 2,583. 32,104, 2,742) 10,679, 1,943) 42,262 1,097 10,170 
RO. scanas 2,376 5,326 7 8,010| 2,070; 20,840 1,040 12,433 
La., Shreveport; 9,244 87,515) 6,609 56,109) 5,662) 66,751 2,660 44,383 
Miss.,Clarksdale| 9,012 92,186 7,256 74,938) 11,841) 107,473 7,837 80,132 
Columbus...| 2,752 16,945 304, 12,578 1,398) 24,618 1,702 8,852 
Greenwood-_-.| 15,000 118,267. 8,000101,197 12,000) 102,451. 6,000 77,490 
Meridian....| 3,088 27,831) 1,968 11,441 1,024 32,156, 1,988 11,471 
Natchez__.-.- 1,332 14,358 531, 17,647; 1,472) 26,831 1,222 19,401 
Vicksburg - - . 767 14,390 863 9,370; 1.279 11,465 785 7,210 
Yazoo City..| 2,588 27,769) 1,964 7 693 2,532 16,146; 1,433 12,614 
Mo., St. Louls_| 12,622 657,925 10,667, 3,982) 13,977; 72,211) 13,919 598 
N.C.,Greensb'ro| 1,025 2,691) 282 2'702 827 9,934, 912 20,649 
Raleigh .x._. sin . «ane  waeiem sesnl Awe 3,978 272, 3,353 

Oklahoma— { | | 

15 towns*__-_| 67,339 379,638 60,963 94,033) 74,089) 313,294, 56,846 100,753 
8.C., Greenville} 8,110 57,621) 3,052 25,538) 20,922) 100,756 16,037 47,676 
Tenn.,Memphis; 80,479 472,350 66,735 200,964 90,808) 482.807) 63,333 226,014 
Texas, Abilene_| 3,941 18,902 3,838 1,906) 2,815) 28,910) ,285, 1,883 
CC 2,337 37,693 2.847, 4°573 1,405 18,578, 1,410 3,651 
Brenham.._..| 1,536 24,674) 1,029) 15,823) 1,019 17,337) 733 11,198 
Dallas..----| 8,000 64,519 6,000 21,377) 7,348 41 1315, 4,736 15,415 
CC 6,944 59,179 5,592 7,972) 5,792 46,733| 5,535 8,268 
Robstown - -- 155 27,405, 107, 1,955 49| 29,633) 102 2,603 
San Antonio_| 1,975 30,446, 1,944) 3,341 991 28,154 978 3,596 
Texarkana...| 5,000 40,573) 3,000 18,706; 4,009) 37, 798; 1,710 17,600 
WSO. eseses 7,948 101 »737, 9,256 19,945) 3,575) 62, 609 3,487, 13,110 

















Total, 56 towns 338,584 2,328,572 253,740 1034049 357,9702,492,356 259,222 1199935 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
increased during the week 80,529 bales and are to-night 
165,886 bales less than at the same time last year. The 
receipts at all towns have been 19,386 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 2 for each of the past 32 years have been as follows: 


























1928 .....19.35ce. |1920 ..... 22.10c./1912 ..... 13.75¢.11904 ..... 10.15c, 
DT ween 21 .30c.}1919 ..... 30.05¢. 11911 ..... 40c.|1903 ..... 10.50c, 
a 12.85c. 1/1918 ..... 20.200. | 1080 ancuc 14.560.11002 ..... 8.65c, 
r,s . ak > 28.750.| 1909 ..... Ee AOU wncou 7.88c, 
| ae 23.60c. |1916 ....- SUC. | 10S wacce 9.40c.}1900 -___- 9.56c, 
WOES an<n 32.800. 1LOLO o.<~- 11 BOC. IGG acces .00c.| 1899 -._-- 7.44c, 
aes Pie AG: J 10.40c. | 1888 ..... 5.31c, 
TEER waaca 19.00c. |1913 -...- 44.106. 1 1GUS ocean 10.95c. | 1897 ..... 6.00c 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct) Total 
Saturcay ...._ Cues, By pee, en OE ime] cciwcdl cosamul aaccun 
Deane ..... (es, ee so eee ncd canada cansual access 
Tuesday __-/Quiet, 35 pts. decl __|Barelysteady__| 2,00 100}; 2,100 
Wednesday _-|Quiet, 10 pts. decl __|Steady______-__ 250} 5,700} 5,950 
a... es, OF ee: OE. . > AE ee a aon abat wcaenel enwance 
Friday - ---- Quiet, 15 pts. deci . _[ Barely steady..| ......] .....<] ..<... 
2) ee Re eee ror ee Ds Sys Sa ee erry 2,250| 5,800) 8,05 
OES See Sea. aaa 72,983! 14,300! 87,283 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 

















192 1927 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 
Receipts at ports to Nov. 2....-- oss. 822 4.19 pt 438,156 4,013, 433 
Net overland to Nov. 2......-.... 4,558 38 19,386 .996 
South’n consumption to Nov. 2... 98. 000 1 405, 600 120:000 1,511,000 

Ops DE ancdcconcncsed 645,380 5,631,827 577,542 5,601,779 
Interior stocks in excess_.......-. 80,529 716,560 98,120 827 ,083 
Excess of South’n mill takings- ~~~ 

over consumption to Oct. 1... --_--- ©296,611 «a«sse *175,924 

Came into sight during week...725,909  _____- G76,608 . anduse 

TOU MERE NOV. Beaceasneses cxsnce OC 131,778 saccen 6,252,938 
North. spinn’s’ takings to Nov. 2. 38,041 312,402 60,559 362,222 

* Decrease. 

Movement into sight a eae years: 

Week— Since Aug. 1— les. 
ee ee Went 014 7,315,798 
pee ee eee Pe Dn ccncnecssdnosneuseant »132,550 
50pE ONO. Gn cannccxscane Gol \Uls | En cossnccosssnecannes 5,650,682 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended - 
Nov. 2. Saturday.; Monday., Tuesday., Wed’ day.;Thursd’y.| Friday. 

Galveston___--- 19.00 19.30 18.95 18.95 18.95 18.80 
New Orleans - - _|18.80 19.15 18.60 18.64 Holiday 18.51 
Oo , 18.45 18.75 18.35 18.35 18.35 18.20 
Savannah - - ---- 18.84 18.94 18.57 18.62 18.63 18.46 
Jas 18.75 a 18.81 18.75 18.75 18.56 
Baltimore_ - -- ~~ 18.80 19.25 19.25 19.25 19.25 19.25 
Augusta _....-.-. 18.75 19.06 18.69 18.69 18.75 18.50 
a APP ees 17.85 18.15 17.80 17.80 17.85 17.70 
tlaace asa sll 18.85 19.15 18.80 18.80 18.85 18.70 
Little J Rock ae Fe 18.25 17.85 17.85 17.85 17.70 
|. aaa 18.25 18.50 18.20 18.15 18.20 18.05 
Fort Worth -.-.j_.-- 18.55 18.20 18.15 18.20 18.05 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, a Wednesday,| Thursday, Friday, 

Oct. 27. Od. 29. Oct. Oct. 31. Nov. 1 Nov. 2. 
December |18.78-18.80)19.15 ——|18.69-18.70|18.72-18.74 18.61-18.63 
January -.|18.80-18.81)19.18-19.19|18.72-18.73/18. —- 18.64-18.65 
February _|———-_ —_—_—-|—- s/s —- | —_—- s—__|-——-_ — —_ 
March _..|18.78 ——/19.12-19.13)|18.70-18.72| 18.72-18.73 18.62 —— 
Ds «caw SS eer ee J ———_- So —_- 
= 18.69-18.70/19.04-19.07| 18.57-18.58) 18.61-18.62; HOLIDAY)|18.51 —— 
. eee SS eel ee I —- CO —_- -—_- 
Mee 18.53-18.54|18.90 ——/18.45 Bid|18.80-18.49 18.35 bid 
A _..\~~>—_— ee | es — eee | eo — ————» —— 
September |——-_ ——-|—->_—s —_— | —-_ s#—_— | -———_- — —_  -—— 
October_..|——-_Ss§$--——_—-|_—-_ §-—-—_—_—-|—_—-_—_ |-——_—- — 18.00 —— 

Tone— 

Spot.....| Steady Steady Easier Steady Steady 
Options ..| Steady Steady Steady Steady Barely st’y 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rain interrupted 
picking in parts of the cotton belt during the week. This 
work, however, is well along in all sections. 

Tezas.—Local damage has been done to cotton in parts 
of this State by rains and high winds. 

Mobile, Ala.—The weather has been dry all week. Pick- 
ing has been about completed. 


Rain. Rainfall. Thermometer———— 

Galvestem:, TOE. oncscscacncs lday 0.48in. high 80 low 52 mean 66 
RS EPR 3days 0.48in. high 82 low 34 mean 58 
See 3days 1.44in. high 84 low 60 mean 72 
OS se 3 days 0.10in. high 82 low 52 mean 67 
“eee eee 4days 1.87in. high 82 low 38 mean 60 
RS eee 6days 3.05in. high 82 low 40 mean 61 
ig oS eee Se lday 0.02in h 8 low 44 mean 64 
Ecce ennweocn,. . | Ms —- Ghee, bow mean 67 
nn a nares oem 6days 2.35in. high 82 low 43 mean 63 
er ee: dry high 79 low 50 mean 64 
EE dry high 78 low 46 mean 62 
CR. Os © ww bnccconan dry high 77 low 46 mean 62 
3 Os ee lday 0.17in. high 74 low39 mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 21928. Nov. 4 1927. 
Feet. Feet. 
New Orleans........ Above zero of gauge- 3.6 A 
a Above zero of gauge. 12.8 12.4 
> -_ eee Above zero of gauge- 9.0 6.6 
Shreveport. ....-..-- Above zero of gauge- 4.4 6.3 
po ae Above zero of gauge- 57.2 19.0 


overland movement for the week and since 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 


Aug. 


1, as made 


The results for 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 


the plantations. 


The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 














1928 1927 
Nov. 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
pO a ee eps (ee 10,667 55,314 13,919 73,136 
940 6,577 13,225 60,009 
428 911 500 1,018 
WE SN rn o ichna amen meena 435 4,943 1,222 84 
Via Virginia points._.....-..--. 4,428 56,972 5,904 73,257 
Via other routes, &c..........-- 16,892 - 107,726 9,420 76,985 
Total gross overland.-_.-------35,790 232,443 44,190 293,253 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 506 6,763 2,178 27.706 
Between interior towns_._-____-- 437 4,922 452 5,558 
Inland, &c., from South..-.-.--- 20,289 162,912 22,174 182,993 
Total to be deducted.........--.- 21,232 174,597 24,804 216,257 
Leaving total net overland*.--.14,558 57 ,846 19,386 76,996 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 14,558 bales, against 19,386 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 19,150 bales. 





ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week Recetpts at Ports. Stocks at Intertor Towns. (|Recetpts from Plantations 
Ende 
| 1928. | 1927. | 1926. 1928. 1927. | 1926. 1928. ; 1927. | 1926. 
Aug. | | | | 
3.. | 28,393 45,276 53,306, 302,330 376,345 542,251) 2,253] 47,129 22,217 
10..| 21,074 84,022 73,869) 286,255 359,809 522,013) 4,999) 67,486 53,631 
4 26,280 108.930 87,880, 266,345 349,011) 511,748 6, 370, 98,132 77,615 
24__| 58,671 143,950113,195| 258,393) 336,511; 496,117) 50,719|131,450 97,800 
saint ili 187,891 _— 336,614 488,127116,872; (248, 152 179,901 
pt. | | 
7. -'222,173 261,473 208,801) 251,324, 371,441) 490,340 227,926'296,300 211,014 
14. .'242 ‘040 319, 945 330,497, 275,133 421,618) 533,485 265,849/370,122 373,572 
21_-| 336 ,659 334,837 410,234 050 524,594 631,415 409,582/437,813 508,164 


348 
28. .|417,651 406, 030 567,704 1,012, nae 


on 647 _ 744, — 543, 853) 529,041 680,612 
Rae 532,796 421,802 622,656 602, o4si 


742,848) 869, 793.661 488 517,045 748,126 
11-521, 837 391,639618,810 706,536 869,297 975,402625.428 518 ,088 724,419 
'558,699 389,720 587,297, 847,112 974,9001,076,125696 281 495,323 688,020 
Sony 877, 424,130 535, ae 953, 520 1,101, S151, .166,683 657,285 551, om wees 934 
ov 
. -'538, 822 438, 156 508, 7631, 034, 0491, 199,935'1,264,450 616,351 536, 276 606, 530 








Nov. 3 1928.] 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 4,883,003 bales: 
in 1927 were 4,831,744 bales, and in 1926 were 5,580 532 
bales. (2) That although the receipts at the outports the 
past week were 535,822 bales, the actual movement from 
ae was 616 ,351 bales, stocks at interior towns 

ving increased 80, 529 bales —s the week. Last year 
receipts from the lantations for the week were 536.276 
bales and for 1926 they were 606,530 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings, > 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 26...-.---- 6 SS6.21G § exacus 6.478.500, aacuse 
Ve: Ri waanecel . acai BIZO ME 4ncnde 4,961,754 
American in sight to Nov. 2----| 725,909] 6,121,776) 675,662) 6,252,938 
Bombay receipts to Nov. 1... 24,000 107, 3, 175,000 
Other India ship’ts to Nov. 1-_-- 26,000 123, 3, 161,500 
Alexandria receipts to Oct. 31--} 105,000 524,200 58,000 468 ,860 
Other supply to Oct. 31 * b_.___ 18,000 251,000 20,000} 239, 
aes CU dbnncece den wie 6,757 ,128]11,302,456|7 ,258,162/12,259,052 
uct — 
Visible supply Nov. 2.--.----- 6,197,901] 6,197,901/6,819,430| 6,819,430 
Total takings to Nov. 2 a__---- 559,227| 5,104,555) 438,732| 5,649,622 
Of which American--~._-.-.--- 436,227 bs ott 355| 388,732) 4,059,262 
CE Wee CGP . cecdissnacnae 123,000 6,200 50,000' 1,380,360 





* Embraces receipts in Europe from a poy West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,405,000 bales in 1928 and 1,511,000 bales in 1927—tak- 









































ings not being available—and the aggregate amounts taken . # Northern 
and foreign spinners, 3,699,555 bales in 1928 and 3,928,622 bales in 1927, 
of which 2,213,355 bales and 2,548,262 bales American. 
b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1928. 1927. 1926. 
Novo. 1. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EE 24,0001 107,000 13.000! 175,000! 6,000) 164,000 
For the Week. Since Aucust 1. 

Erports 

Jrom— | Great | Contt- \Japané) Great Contt- ;Japan & 
\Britain., nent. | China.| Total. | Britain. nent. China. Total. 
Bombay— | 
ss ...-| -.--! 29.000) 29,000 7,000} 146,000} 319,000) 472,000 
a niece ae ----| 10,000) 11,000 ,000} 155,000; 250,000 
oo _— wikia mae) scion pee 1, 67,000} 134,000; 202,000 
Other India-— 

1988... 6.000 20,000} -.-.-.| 26,000} 19,000) 104,000) -.-.--- 123,000 
— sean) eee aonnl eee 19,500] 142,000} -..... 161,500 
i } ose (i jo wane 7,000 ce sashes 107,000 

Total all— | | 

CC 6.000 bo 000, 29.000} 55,000 26,000} 250,000) 319,000) 595,000 
— | ....] 23,000] ...-| 23,000 30,500} 226,000) 155,000) 411,500 
ae ) ceil, SD” haeseal 5 a 8,000! 167,000] 134,000! 309,000 




















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
11,000 bales. Exports from all Indian ports record an increase 
of 32,000 bales during the week, and since Aug. 1 show an 
increase of 183,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alexandria, Egypt, 1928. 1927. 1926. 
Nov. 1. 
Receipts (cantars)— 
. ¢. aaa 525,000 290,000 400,000 
_ eS eee 2,620,827 2,241,053 1.945.065 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
(oe 14,000] 39,338)| 6,500] 33,950|| 9,250) 46,424 
To Manchester, &c___-- 10,000} 50,905!| 7,000) 39,862 imi ot oe 
To Continent and India_|12,000} $6,036|| 7,250) 89,373]| 5,750) 68,301 
i ES ee ooo 1,000} 34,312]} 1,000) 25,233)|11,750| 23,¢08 
Total exporte.......... 37 ,000'220,5911121,750/188 ,418!1|26,7501172,929 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Nov. 1 were 
525,000 cantars and the foreign shipments 37,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady, in cloths is firm. Demand for both yarn 
& cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 





























1928. 1927. 
328s Cop ings, Common |Mtddi’g| 323s Cop ings, Common |Mtddi'g 
Twist. to Finest Upl'ds Twist. to Finest. Upi'ds 
Aug .— d. |s.d. 2. 4. d. d. a. te. 4. s.d. d. 
3.---|16 @17%/13 6 @140 10.80 |154%@17%|13 2 @13 4 9.47 
10...--|16 @17%/13 6 @140 10.32 |17 @19 |135 @137 10.40 
17..-.|154%@17 |136 @140 10.71 |164@17K|13 5 @137 10.60 
24....|154%@17 |13 2 @13 4 10.44 |164%@18 |140 @142 11.15 
Po. ogy 154%@17 |130 G@132 | ------ 8 @19 1136 @140 12.34 
pt.— 
7.---|15% @16%|12 7 @13 1 10.62 |18 @19 |136 @140 12.67 
14__..|14%@16 |126 @130 9.84 |17%@19 |136 @140 11.83 
21_.../14%@16 |127 @13 1 9.99 |17%@19 |133 @13 5 11.20 
28....114%@16 |127 @13 1 10.72 |174%@19%|13 4 @13 6 11.57 
Oct.— 
§..--|15 @16%)12 7 @13 1 10.64 |17 @19 |13 2 @13 6 11.72 
11__.-|/154% @16%/13 1 @13 3 10.95 |16% @18%j13 2 @13 6 11.54 
18_..-|154%@16%\13 2 @13 4 11.00 |16% @18%)|13 2 @13 6 11.09 
25....|15% @164%|13 1 @13 3 10.51 |16% @184%|13 3 @13 6 11.66 
Nov.— 
2....115 @16%'13 1 @13 3 10.49 '164%@18% 13 3 @13 6 11.75 








SHIPPING NEWS.—Shipments in detail: 


Bales. 
NEW YORK—To Barcelona—Oct. 25—Manuel Arnus, 500_-.----- 500 
To Bremen—Oct. 30—President Harding, 147_........------- 147 
To Genoa—Oct. 29—Rigel, 100 ....-........-.---------eee 100 
To Bombay—Oct. 30—Egremont, 150_--------.------------ 150 
To Liverpool—Oct. SO, Ba dant ddnabudutimode ane 108 
avre—Nov. 1—Waukegan, 115__---------.----------- 115 


To 
GALVESTON—To Bremen—Oct. 23—Connesa Peak, 2,983---Oct. 
25—Ginymedes, 3,531; Ena de Larrinaga, 4,741... Oct. 26 
—Romsdalshorn, 15, 192; Numidia, 8,533; Endicott, 2,676 
Oct. 30—Gonzenheim, 5, 410... EES Te OE FOR RS 
To Venice—Oct. 27—Lucia Ss ¢ DA nob catiined ens a0 nea oe 
To Trieste—Oct. 27—Lucia C., 637 
To Naples—Oct. 27—Lucia C., 100__....-.--__..---------- 
To Barcelona—Oct. 30—West Chatala, 6,275 
To Japan—Oct. 25—Slemmestadt, 8, 425- - Oct. 26—Torres- 
bank, 8,860; Holland Maru, 1 ,350_- Oct. 29—Kako Maru, 
8,725-._Oct. 30—Ethan Allen, 2 000; Steel Trader,6, 515_ 35,875 
To China—Oct. 26—Holland Maru, 1 ,.267_.-Oct. 29-—Kako 





©. BEREG, BGG: Bie BEG DBO cieiedéavandiadevacugaee 4,867 
To Liver 1—Oct. 26—West Durfee, 8,902_-.-Oct. 30— 
Huronian, 19,223; Steadfast, 2,761; Niceto de Larrinaga, 40,167 


To Havre—Oct. 27—Barbadian, 2,879.._Oct. 30—Sahale, 
2,500; St. Andrews, 700; Venura de Larrinaga, 5,361_____- 114 


To Copenhagen—Oct. re |, ae ere 5) 

To Rotterdam—Oct. 27—Barbadian, 1,000__--------------- 1,000 

To Ghent—Oct. 30—Ventura de Larrinaga, 4,513---.-------- 4,513 

To Genoa—Oct.27—Monbaldo, 2,619_-_Oct. 30—Terni, 802 3,421 

To Antwerp—Oct. 30—Ventura de Larrinaga, 250_-_-______- 250 

To Dunkirk—Oct. 30—Sahale, 100; St. Andrews, 2,626__---_-- 2,726 
To Manchester—Oct. 30—Huronian, 3,361; Steadfast, 2,627; 

PL RS, SO eer era 8,318 
HOUSTON—To Japan—Oct. 26—Hanover, 4,925...Oct. 27— 

Steel Trader, 5,650...Nov. 1—Holland Maru, 6,525____-_- 17,100 
To China—Oct. 26—Hanover, 5,118-..Nov. 1—Holland 

Te Die a ia daw ha a oe bE eke 7,143 
To Liverpool—Oct. 27—Niceto de Larrinaga, 6,223; Stead- 

fast, 4,939.._Oct. 30—Diplomat, 24,373_............... 35,435 
To Manchester—Oct. 27—Niceto de Larrinaga, 1,062; Stead- 

Saat, 426...06¢. S0—Dipiomat, 1,304... 2. ncncncsccncece 2,882 
To Havre—Oct. 26—Ventura de Larrinaga, 3,050__-_ Oct. 30— 

oe 3,758...Oct. 31—St. Andrews, 1,850; Sahale, 6.929 
To Antwerp—Oct. 26—Ventura de Larrinaga, 180_._Oct. 31— 

| SOROS REESE Re een ye 855 
To Ghent—Oct. 26—Ventura de Larrinaga, 1,660_..Oct. 31— 

Se ee ee Ea ee ae 2,628 
To Bremen—Oct. ag | a 123__.Oct. 29—Gon- 

zenheim, 7,965...O —West Chetac, 10,874; Endi- 

a 3 > ee ere aa eee Sa 8,333 
To Genoa—Oct. 29—Terni, 5,943___ Oct. 30—Coaxet, 4,471-- 10,414 
To Barcelona—Oct. 29—Mar Blanco, 1,773_-----.----_----- 773 
To Naples—Oct. 30—Coaxet, 100... Oct. E ee Pe O.,1,595- 1,695 
To Copenhagen—Oct. 29—Fiori ey Se oe eee 325 
To Dunkirk—Oct. 31—St. Andrews, 4,994.___.__--.------_-- 4,994 
To Bordeaux—Oct. 31—St. ‘Andrews, i RENE: 2 
To Rotterdam—Oct. 30—Barbadian, 1,700_.-Oct. 31—Endi- 

i TEL disk i cies ened ad eewe ee naiaed & 2,500 
To Venice—Oct. 31—Lucia C. ee 3,550 
To Trieste—Oct. 31—Lucia C., SE coiinahaldc x ilo telnaiealie 361 
To Aneome—Oct, 31—Laca C., 5,000. . . . 6... wc cnccansscunce J 

NEW ORLEANS—To Genoa—Oct. 25—Battinin Accame, 7 ,284--- 

ae EE SS, 8 ee ere eee 8,786 
To Naples—Oct. 25——Battinin Accame, 100_.__---_.--_----- 1 
To Gothenburg—Oct. 25—Florida, 100_-.--Oct. 31—Trolle- 

Sa ea i ee ee ee ee 300 
To Vera Cruz—Oct. 25—Sinaloa, 200___-..__.._--------__-- 200 
To Rotterdam—Oct. 26—Burgerdijk, 1,611__._Oct. 30—West 

I I ssc nc aSaece ao iced ts Sligo mah A Hace ta ook oo ns aca hh 3.789 
To Bremen—Oct. 26—Meanticut, 7,713--.Oct. 27—Grant- 

5 bmn 12,355. Oct. 30—West ng glean Renan 22,546 
To L verpool—Oct. 27—West ge 3,973; Magician, 8,489..-. 12,461 


To Manchester—Oct. 27—West Ivis; 1,369; Magician, 800__. 2,169 


Te Gegtto—-Det. Zi7—-Car0OR, 100. cu onde wccntdcannygesccnce 100 
7) Bee O66... 27 —OANOR, BI. 5 6 ena nenisccccncecnanvces 400 
To Barcelona—Oct. 27—West a. a eee ee eee 300 
To Japan—Oct. 27—Ethan Allen, 6, 986___Oct. 31—Atlantic, 
lt | een ees ee ree eee 18,036 
To Ukinn Oct. D7 te BO, Dts basen enwtvnmnnn nen 1,700 
To Buenaventura—Oct. 26—Surinam “Ss Se ere 50 
MOBILE—To Bremen—Oct. 29—Grantley c aaa aes 400 
SAN DIEGO—To Havre—Oct. 27—Alaska, 1 Sassi iivcra ebaiskcanes 1,948 
- Antwerp—Oct. gar agg | ea 600 
To Bremen—Oct. 29—Osiris, 2,196. ----------------------- 2,196 
CHARLESTON—To Bremen—Oct. 27—Yselhaven, > ae 1,300 
To Liverpool—Oct. 27—Schoharie, 6,556------------------- 6,556 
To Manchester—Oct. 27—Schoharie, 2 ee ee sen 2,003 
WILMINGTON—To Genoa—Oct. 27—ida yn ee 5,5 
NORFOLK—To Manchester—Oct. 29—Clairton, 1,425...Nov. 1 
ae ee ee eee 3,273 
Se Deenes—tek. SO —Lateis, 1,100.22. ons sancceceg en cnsse 1,150 


To lag oie 31—Anacortes, 1,845..-._.Nov. 1—Medium, 








1 ae 2—Manchester Shipper, i i sl nn we ot ceases 2,592 
SEATTLE—To ‘lapen—Ces. 23—Montauk, 4,275..---.-------. 275 
SAN FRANCISCO—To Japan—Oct. meeuRilver Maple, 300.-.-.--- 300 

To Breomen—Oct. 26—Oslris, 50. . . 22 o - c cc wcscosscnsacccs 50 

CORPUS CHRIST 1,319 

To Ghent—Oct. 29—George ral AL 1S ae eee 341 

To Rotterdam—Oct. 29—George Pierce, 637--.-------------- 637 
SAVANNAH—To Liverpool—Oct. 30—Tilthorn, 19,701_-_Scho- 

harie, 500_._Oct. 31—F luospar, 7,602------------------ 27,803 

To Manchester—Oct. 30—Schoharie, 4, 540_._Oct. 31—Fluo- anes 

Ee reo et CL ee J 

To Bremen—Oct. 30—Brandon, 10,188---Oct. 31—Yselhaven, 18.473 

) aa ae See ere oe er ATe 

To Hamburg—Oct. 30—Brandon, 761-_-------------------- 761 

To Japan—Nov. 1—Silverbelle, 1,000---------------------- 1,000 

To China—Nov. 1—Silverbelle, SRI TONGS RE GI. 100 
TEXAS CITY—To Liverpool—Oct. 27—Steadfast, 630---Niceto 

de RasTinaED. 1,532. .--.---------.-----~-~------------- 2,162 

Steadfast, 467; Niceto de Larrinaga, 2 120 

To EF Os NOMS, 1 S00. dn woiaddadesnncccne 1,450 

eee SS sek ab eadne eee eee aee en Sete ewe 469, 469,681 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents ber pound. 


High High Stand- High Stand- 
Denstty. yg Density. ard, Denstty. ard, 
Liverpool  .45c. .60c. jOslo -50c. .60c. |Shanghai_ .70c. .85c. 
Manchester .45c. .60c. |Stockholm .60c. .75c. |Bombay .60c. 750. 
Antwerp .30c. .45c. |Trieste .50c. .65c. |Bremen .45c. -60c. 
Ghent .37%e. .52\%c.|Fiume -50c. .65c. |Hamburg .45c. .60c. 
Havre dle, .46c. |Lisbon -45ce. -60c. |Piraeus -75C. -90c. 
Rotterdam .45c. .60c. |Oporto -60c. -75c. |Salonica -75¢. -90c. 
Genoa -50c. .65c. — _- _ Venice -50c. .65c. 








LIVERPOOL. = - "cable from Liverpool we have the fol- 
lowing statement of the week's s sales, stocks, &c., at that port: 





3. Oct. 19. “2. 26. Nov. 2. 
Sales OF te WOE. ncncncedacpcce 37.000 36,000 33,000 38,000 
Of which American 1¢,000 18,000 19.000 22,000 
Actual G8ROP Bsn cnesccecce 1,000 1,000 1,000 1,0 
DONE caivanémamumed 69.000 3,000 62" 000 61,000 
eS eae 495,000 498,000 507,000 516,000 
Of which American 223,000 237 ,000 251, 000 269,000 
yi ee 31,000 55,000 69.000 67 ,000 
Of which American........<-. 11,000 35,000 54,000 48,000 
ee eS eae 213,000 273,000 258,000 382,000 
Of which American...........- 126, 191,000 164,000 267, ;000 
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The tone of the Liuetoal market for spots and futures 
each day of the past week and the daily closing prices of | 
spot cotton have been as follows: 























| 

Spat. Saturday. Monday. Tuesday. Wednesday | Thursday. Friday. 
Market {| 

12: is : 4} Quiet Good Quiet Good Good Good 

P. i] inquiry. inguiry. inguiry. Inauiry 
Mid.Upi'ds 10.444. 10.554. 10.664. 10.464. 10.474. 19.49d. 
PENG. wae a 4,000 6.000 5,000 7,000 6,000 8,000 

Futures.{| Steady Quiet Steady Quiet Q’t, 1 pt. Quict, 
Market //|4 to 8 pts.!11 to 12 pts!2 to 5 pts.|6 to 10 pts.|decl.to Ipt.|3 to 4 pts. 

opened U deciine. advance. | advance. decline | advance. decline. 
Market, (|Q’ t but st’: Steady Quiet Steady Qt but st’'y|Barely st’y 

4 5 to 7 pts.}17 to 20 ptal4 to 6 pts.|3 to 5 pts.junch’d to 1} |7 to 9 pts. 

P. M. il" decline. | advance. |! decline. decline. | pt. adv. | decline 








Prices of futures at Liverpool for each day are given below: 





Sat. Mon. Tues. Wed. | Fri. 














| Thurs. | 
Oct. 27 — 
to 1512.3012.15 4.0012.15) 4.0012.15 4.0012.15 4.00/12.15 4.00 
Nov. 2 y m. D...p. m.'p. m. iD. m. \D. m.ipD.m.p.m.'p.m.p. m.|p. m.p.m. 
etal at al.) a) a | a [a | a. | a. d. 
ON van wolee on 10.07 10.20 10. oie. 31/10.21)_- je wal monn -~-- 
November ._--'.- -- 9.9510.07 10.15 10.19'19.09) 9.97 10. 05110. 02 10. 05)10.04 9.98 
December -.--|-- -- 9.9510.07 10.15110.19,10. 09) 9.97 10.05|10.01 10.06)10.03 9.98 
, Pee |__ ..! 9.9510.08 10.15,10.19'10.10' 9.98 10.06,10.02 10. 06)10.04 9.98 
February ..-.-- |-- --| 9.9510.07 10.1510.19,10.09) 9.98 10.05,10.02 10.06,10.04 9.98 
REGO aeuecenins oe 9.96 10.08 10.16 10.2010. 10) 9.99 10. 06)10. 04 10.07)10.05 9.99 
April. ..------|-- --| 9.96/10.08 10.16)10.19 10.10) 9.98 10.06/10.04 10. 07|10.05 9.98 
eS ee 9.97 10.09 10.17\10.20,10. 11} 9.99 10.07:10.05 10.08!10.06 9.99 
JU. .cawsacelee so) Ue: 12)10. 15)10. 07| 9.9510. py dtey 03)10.01| 9.94 
Pcs eunenas |__ ..! 9.91/10.03 10.11/10.14'10.06} 9.9410.01/ 9.99 10.02 H0. 01 9.93 
August.-.-.--|-. --| 9.82) 9.9410.01|10.05, 9.97; 9.85,10.92| 9.90 9.93) 9.92 9.84 
September....|.- -- 9.73, 9.85 9.91| 9.96) 9.87| 9.77, 9.83) 9811 9.84| 9.83 9.76 
a ae 9.64) 9.75. 9.81| 9.86 9.77| 9.68 9.74| 9.72 9.75] 9.74, 9.67 
Oak, a iE RAR, AER ae Apts Se 9.66' 9.73) 9.71! 9. 73| 9.72 9.65 
Friday Night, Nov. 2 1928. 


Flour has developed few if any new features and fewer 
still of any special interest if indeed there are any at all. 
For the most part, trade has continued to be in small lots. 
Export trade has also been quiet. The sales of flour in the 
las thalf of October were smaller than expected. Prices 
showed little change. Clearances from New York last week 
were 186,955 sacks against 160,043 in the same week last 
year. 

Wheat advanced partly on the better technical position. 
On the 27th inst. the position was found to be oversold and 
heavy covering caused a rise of 3 to 4c. It was feared 
that the next Canadian government report would reduce 
the crop estimate. Winnipeg was therefore conspicuously 
firm. Liverpool ended 4d. to %d. higher with Canadian 
and American offers 6d. higher and importers buying. <A 
reaction came later, owing to predictions of increased 
world’s shipments, early movement of the Argentina crop, 
favorable weather in the Northwest and showers in the 
Winter wheat belt. But the net rise for all that was 3% 
to 4c. in a market still to all appearance short. Export 
sales were 800,000 bushels, mostly Manitoba. On the 29th, 
Chicago prices fell 2c. and Winnipeg 1% to 244¢. on dis- 
appointing Liverpool cables and the lack of any active 
cash or export demand. Besides, beneficial rains fell in 
the Argentine over the week-end, relieving fears of drought. 
Australian conditions were favorable. The total exports 
of wheat and flour from the United States to Oct. 15 from 
this crop are 52,000,000 bushels compared with 90,000,000 
last year. If the Southern Hemisphere crops turn out 
well in two months there will be competition from that 
source, as well as Canada, with America and its great 
stocks. General rains and snow occurred in the West and 
Southwest and help the new winter wheat crop. Rains and 
snows were reported in Kansas, Oklahoma and Texas. Ex- 
port sales were only 300,000 bushels. The United States vis- 
ible supply increased last week 3,471,000 bushels, against 
3,288,000 a year ago. The total is*now 133,224,000 bushels 
against 88,290,000 at this time last year. 

On Oct. 380 prices declined 14 to 1%e. with world’s 
crops estimated at nearly 300,000,000 bushels more than the 
Juropean requirements. That meant that the exportable 
surplus of Australia and Argentine may be 288,000,000 
bushels. Argentine offers to the United Kingdom were 
lower. In Argentina the freight market was more active. 
Fine weather was reported over the Southwest. Recent 
rains and snows did much to relieve drought conditions, 
particularly in Kansas. The Northwest was a seller of 
wheat in hedging. Carlot receipts were rather large. Coun- 
try marketings were large. Winnipeg wired that all Geor- 
gian Bay ports were filled. Buffalo will be, it is believed, 
within a week in the same State. At the close of naviga- 
tion heavy stocks, it is suggested, may be piled up, at the 


head of the Lakes. Bradstreet’s estimate of the world’s 
visible supply increased 9,276,000 bushels, with the total 


stock 345,588,000 bushels or about 123,000,000 bushels larger 
than a year ago. Rather large deliveries of No. 3 Northern 
were made on October contracts. Export trade was limited 
to 300,000 bushels. Exporters are not keen to follow the 
recent advance with the American visible supply so large 
and the crop outlook in Argentina and Australia so favor- 
able. 

World’s wheat exports for the week were 17,785,000 bush- 
els against 17,465,000 last week and 17,896,000 last year. 





North America exported 12,011,000 bushels of wheat. 
World’s wheat exports since July 1 are 255,129,000 bushels 


against 230,690,000 last year. North American exports 
since July 1 were 188,205,000 bushels against 164,014,000 


last year. Wheat and flour on passage this week increased 
1,624,000 bushels; total afloat 45.040,000 bushels. Crops of 
the Danubian region it is said must be revised downward 
with the production of wheat about 40,000,000 bushels be- 
low the recent figures. This is expected to bring a better de- 
mand from Europe and a closer adjustment of supplies to 
demand. A Washington wire quoted Secretary Jardine as 
advising farmers to hold their wheat. It was contained 
in a statement in which he outlined the world wheat situ- 
ation. 

On Oct. 31 prices closed % to 3c. higher with Winnipeg 
firmer and Liverpool reports stating that there was a 
possibility of black frost developing in Argentine owing to 
the recent heavy rains in the southern part of that coun- 


try. Buying by eastern interests and commission houses 
was good. The Northwest reported a better demand for 
flour. Argentine shipments were estimated at 1,838,000 


bushels, against 3,606,000 a week ag Northwestern car- 
lot receipts were smaller, including 267 cars at Duluth and 
320 at Minneapolis. Snow was reported at Winnipeg and 
it was feared that this might spread over the Prairie prov- 
inces and cause a delay in the movement. Early prices were 
lower, owing to disappointing cables and report of increased 
offerings of Argentine wheat, old and new, to the United 
Kingdom and the Continent. Rain or snow was predicted 
for the Southwest. Some rain was reported in Kansas. A 
private estimate put the Australian crop at 144,000,000 
bushels against 108,000,000 last year. Export sales were 
small, being estimated in all positions at 400,000 bushels. 
The Northwest sold late in the day. Murray says winter 
wheat acreage is 6% less than last year. 

To-day prices closed unchanged to 4c. higher at Chicago, 
1Zc, lower at Minneapolis and 4c. lower to *%c. higher at 
Winnipeg. Demand was moderate. Cables were better 
than due and commission houses bought. There was also 
some covering. Russia was said to be inquiring for Ca- 
nadian wheat. Foreign houses were reported to be buying 
early, while the Northwest was selling. Eastern inter- 
ests have not been taking much of late. The winter wheat 
acreage was estimated by one authority at 6% less than last 
vear. Cash markets were quiet. Export trade was small. 
a adstreet’s North American exports for the week were 14,- 
3,000 bushels, indicating world’s shipments for the week 
of 18,588,000 bushels. Liverpool ended 44 to %¢d. lower. 
Suenos Aires was slightly higher. Australian shipments 
this week were 1,816,000 bushels. Crop conditions in the 
southern hemisphere were reported good. Final prices are 
24% to 2c. higher than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


39 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SO <a) SN casas ms nin: nacah es ee 156% 157% 156% 157% 157% 157% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CE ne ere 118% 117% 115% 116% 116% 116% 
QO a ae are) 122% 121% 120% 121 121% i213 
(ree 125% 124% 123% 123% 123% 123% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
aa ae nick ca na bat Sm 1203% LE DEST BIO caace couns 
ee ee ee 121 119% 118% 119 119% 1194 
SSS Ee ee naan 126% 125% 124% 125 125% 125% 


Indian corn advanced on bad weather and the smallness 
of the receipts. On the 27th inst. futures advanced helped 
by wheat and threatening weather in the belt. Cash prices 
declined noticeably and this reined in any tendency to 
advance future months. On Oct. 29 the ending was un- 
changed to %e. higher on rains and snows in the Central 
and the Southwestern States. They will delay the move- 


ment. Liverpool reported a fair demand for American mixed 
corn. Offerings to arrive at Chicago were small. But cash 


markets on this side were weaker with receipts larger. 
Premiums declined. Some export demand was reported, 
but the sales were not large. But it is reasoned that sales 
already made for export should create a good demand for 
the early receipts of the new crop. Farmers were disin- 
clined to sell freely on the December basis. Some outside 
markets were overbidding Chicago. The United States 
visible supply decreased last week 862,000 bushels against 
an increase of 1,965,000 bushels in the same week last year. 
The total is now 1,302,000 bushels against 20,574,000 a year 
ago. On Oct. 80 prices advanced 4c. on unfavorable weath- 
er forecast, rumors of export business and the firmness of 
foreign markets. Later prices fell and the close was at a 
decline for the day of 3% to 4c. Cash prices declined with 
sales of 300,000 bushels. Chicago prices were relatively 
lower than Buenos Aires, 

Chicago wired that in readjusting prices from an old to 
a new crop basis, old corn had declined over 15c. a bushel 
within a week, while reductions on new were comparatively 
small. <All of the old corn has been disposed of by the bull 
pool and it is held by industries. The pool originally had 
12,000,000 bushels taken on July contracts. It sold 2,900.- 
000 bushels for September and delivered the cash grain at 
the end of that month, leaving 9,000,000 bushels to be 
merchandised. More high grade new corn has been re- 


ceived in the last week than in the same period in any 
With favorable weather, large marketings are 


other year. 
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expected. Export business has revived with estimates of 
around 2,000,000 bushels worked during the past week. 
World’s exports for the week were 5,572,000 bushels. Corn 
on passage this week decreased 1,232,000 bushels; total 
afloat 30,771,000 bushels. 

On Oct. 31 prices advanced % to %c. The forecast was 
for wet conditions over the whole belt. And many expect 
the cash demand to increase so much so that it will take 
care of the steadily increasing movement. The Argentine 
exports from Nov. 1 last year to the end of the season 
were stated at 80,000,00 bushels. Recent estimates put the 
stock of export at 40,000,000 to 60,000,000 bushels. For- 
eign markets were generally steady. Argentine shipments 
for the week were estimated at 3,368,000 bushels. Nat C. 
Murray reported the quality on Nov. 1 at 85% and the carry- 
over of old corn 60,000,00 bushels. Hogs in country 4.3% 
less than a year ago and cattle 0.8 less; winter wheat acre- 
age sown this year 6% less. 

To-day prices were irregular, closing %c. lower to Ke. 
higher. There was an advance early on commission house 
buying and covering, and rain and snow over the entire 
belt which it is feared will interfere with the movement. 
Country offerings were smaller and cash markets steady. 
Cash corn, however, was not in vary large demand. Export 
business was also slow. Prices later gave way under large 
commission house and professional selling. The crop was 
estimated by Murray at 2,923,000,000 bushels. Italy was 
said to be inquiring, but its bids were below a workable 
basis. Liverpool futures closed %d. higher, and Buenos 
Aires %c. higher. Final prices show an advance for the 
week of 2% to 2%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 110% 109% 106% 105% 105% 104% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat Mon. Tues. Wed. Thurs. Fri. 
Sa didi ss gna twice is el 81% 81% 81% 82 83% 83 
[Ne ee eee 83% 84 83% 84% 85% : =” 
P| a aT ee ee ee 86 86% 86 86 54 87% 


Oats advanced with other grain and on their ete 
merits. A rise took place of 4%4c. net on the 27th inst. with 
stocks small and receipts also small, light offerings by the 
country and a rise in other grain. On the 29th inst. prices 
closed practically unchanged ina small market. The United 
States visible supply decreased last week 515,000 bushels 
= is now 14,227,000 bushels against 23,857,000 last year. 

World’s exports for the week were 568.000 bushels; on pass- 
age decreased 750,000 bushels; total afloat 1,710,000 bush- 


els. On Oct. 31 prices closed % to 4c. higher in response 
to the advance in other grain. To-day prices ended 
unchanged to 4c. higher. Country offerings were small. 


Shorts covered. The weather was unfavorable for the move- 


ment. sut the cash demand was only moderate. Final 
prices for the week show an advance of % to %ce. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
2, 2 TR a oe en wks commen 54 54 54 54 54 54 


DAILY CLOSING PRICES OF P yl FUTURES IN CHICAGO. 


y fon. Tues. Wed.Thurs. Fri. 
WO. a cscs sane 43% 43% 43% 43% 43% 43% 
Se ooo. rinse Je cigs so es ea 44% 4444 44 44% 443% 443% 
pa ers ee ae 45 45 44% 44% 465 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ik oie c alaets i cae eit 53% 52% 52% £53 ee 
aa ee eee 514 50 4 50% 50% 50% 50% 
Mili Sa tect tic issn dip teed beings > coir 55 54% 54 54% 54% 54% 


Rye rose with wheat. On the 27th inst. prices advanced 
2% to 2%c. with a disposition to follow the lead of wheat 
upward. Also the Northwestern markets were firm. No 
export business was reported. On the 29th inst. domestic 
demand was brisk but export business failed to show itself 
and prices with wheat off ended %& to *%c. lower after 
advancing early in the day % to 1%c. The United States 
visible supply increased 548,000 bushels against a decrease 
in the same week last year. The total is now 4,651,000 
bushels against 2,142,000 a year ago. World’s shipments of 
barley this week were 4,300 bushels; passage stocks de- 
creased 925,000 bushels; total afloat 13,266,000 bushels. On 
Oct. 31 prices closed at an advance of 4 to *%c. with other 
grain up. To-day prices ended at a decline of 4% to %c. 
Export trade was slow. There was some hedge pressure 
and profit taking. Final prices show an advance for the 
week of 14% to 13c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
NE iin is dia cae ecneiuena 103% 102% 101% 102% 102% 102 
ae co awe selec aa kta ens oa Gea 105% 105 3% 104% 104% 105% 104% 
ivi ckibee anew ewmea cane a 108% 107% 106% 107% 107% 107 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
Oe Se eae -B736s Dees oe aes ee wee 
No. 2 hard winter, f.o.b___.1 30% Ss | eee 53@ 22% 
Corn, New York— Rye, New York— 
St eae 104% se Lk See eee 1.14 
EO EE 8.0256 | Bartey. New York— 
ee ea - 4% 
FLOUR 
4 Patents ___...$6 @$6 40! Rye flour, patente ee T6@87. 00 
. first spring _____ 5.75@ 6 | Semolina No. 2. pound. 3% 
Soft winter straights... 635@ 6 70 Oats goods — ppgeennd 2 60@ 2.65 
Hard winter straights.. 5 75@ 6,00\ Corn flour ____.__.__. 2.75@ 2 80 
Hard winter patents_._. 6 00@ 6 50| Barley goods— 
Hard winter ciears _... 515@ 575; Coarse. 3.60 
Fancy Minn patents._. 7 75@ 8.20) Fancy pearl Nos. 1.2. 
2 “ieee 799@ 8 69) P&S 6.50@ 7.00 


For other tables usually given here, see page 24838. 


. n the Southwest and moved northeastward, with raini n partof thei n 





The destination of these exports for the week and since 
July 1 1928 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to— Oct. 27.| July 1 Oct. 27 July 1 Oct. 27 July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels.| Barrels. Barrels Bushels. Bushels. | Bushels. 
United Kingdom} 70,230 49,378] 1,944,778) 30,435,965; -.---- 709 ,326 
Continent -.....- 110,548) 141,273) 4,695,403] 89,188,338} -.-..- 26,000 
So. & Cent. Amer_| 5,000 1,000 43, Cl <sneee 85,000 
West Indies._____ 8,000 Cl [ee J 1,000 393,000 
Brit. No. Am. Col. ohne Fh ee ae ee eee a 
Other countries.._| 77,863 33,370} 193,000 904,604) -....- 2,250 
Total 1928..... 271,641 236,021! 6,876,181|120,664,907 1,000) 1,215,576 
‘TOG BON cnccana 285,925! 3,748,099! 7,738,339 102,185,858 47,714 510,714 








The visible sey of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 27, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
Mt DO Rittnnncesn nasek 289,000 17,000 204,000 124,000 134,000 
Die ttbknasdkenad-. Ace . mal 27,000 3,000 31,000 
PEED 6 tnaascncane 688,000 7,000 141,000 5,000 275,000 
TA 2,736,000 11,000 128,000 3,000 314,000 
Newport News-_.....---. ee «=—$s hah) Ue) =— ee ssninananin 
ke ee 951,000 82,000 57,000 10,000 799,000 
Co eee ee Ze ee er 5,000 709,000 
BEE RE incnctanennne 4,818,000 66,000 224,000 6,000 28,000 
DEED shncntde0es vhanee, 5,700,000 49,000 1,771,000 335,000 1,223,000 
ms a ee ee wena pend 43,000 15,000 
ee 2,539,000 34,000 269,000 5,000 28,000 
EEE ate nwenane ates 241,000 20,000 40,000 12,000 54,000 
CRD ncddnccos ---12,746,000 774,000 3,689,000 1,688,000 1,258,000 
a DG sadecian aa — mhedes ae.  waeenm enn 
ee ee 1,084,000 20,000 575,000 338,000 681,000 
RE chains sapien thas 25,003,000 #§$=+-.q...... 364,000 1,193,000 803,000 
Minneapolis. -........-..- 26,469,000 3,000 2,693,000 687,000 1,324,000 
a 68,000 22,000 Ce... sence 35,000 
ee eae 4,705,000 9,000 398,000 3,000 170,000 
CE“ Se ea 20;367,000 12,000 71,000 25,000 29,000 
Co. ae 5,959,000 2,000 Ae «wane » 
St. Joseph, Mo.......... ae =6—l kk. cee. weatas-  «eubeue 
ee 14,000 10,000 ca eee 
OO eee 1,054,000 bik wee F ee 
aT 9,473,000 44,000 42,000 66,000 162,000 
i ee Cee susewe 10 ne 83s wane 201,000 
On Canal and River_._-- A a ee re er 126,000 
Total Oct. 27 1928___.133,224,000 1,302,000 14,350,000 4,551,000 8,600,000 
Total Oct. 20 1928___. 29,753,000 2,146,000 14,742,000 4,103,000 8,482,000 


Total Oct. 29 1927____ 88,290,000 20,574,000 23,857,000 2,142,000 4,381,000 

Note.—Bonded grain not included above: Oats—New York, 45,000 bushels: 
Philadelphia, 3,000; Baltimore, 19,000; Buffalo, 142,000; Buffalo afloat, 47,000; 
Duluth, 3,000; total, 259,000 bushels, against 139,000 bushels in 1927. Barley— 
New York, 478,000 bushels; Boston, 216,000; Philadeiphia, 4,000; Baltimore, 103,- 
000; Buffalo, 1,310,000; Buffalo afloat, 422,000; Duluth, 120,000; Canal, 115,000; 
on Lakes, 474,000; total, 3,242,000 bushels, against 849,000 bushels in 1927. Wheat— 
New York, 1,137,000 bushels; Boston, 599,000; Philadelphia, 272,000; Baltimore, 
1,801,000; Buffalo, 9,439,000; Buffalo afloat, 823,000; Duluth, 288,000; on Lakes, 
3,185,000; Canal, 1,386,000; total, 18,930,000 bushels, against 9,721,000 bushels in 
1927. 

Canadian— 








Oo eae 2.570000  swanae 322,000 193,000 620,000 

Ft. William & Pt. Arthur.40,110,000 —...... 1,862,000 1,605,000 6,006,000 

Other Canadian. _..... . 700! «semenm 324,000 393,000 1,570,000 
Total Oct. 27 1928_... 52,440,000 -.---. 2,508,000 2,191,000 8,196,000 
Total Oct. 20 1926.... 46.673,000  $=.....- 1,797,000 1,968,000 7,433,000 
Total Oct. 29 1927.... 20,766,000 #-...--. 1,227,000 2,482,000 2,812,000 
Summary— 

a 133,224,000 1,302,000 14,350,000 4,551,000 8,600,000 

CGE cavaccccccsns 52,440,000 —s_— cance 2,508,000 2,191,000 8,196,000 
Total Oct. 27 1928__..185,664,000 1,302,000 16,858,000 6,742,000 16,796,000 
Total Oct. 20 1928____176,426,000 2,146,000 16,539,000 6,071,000 15,915,000 
Total Oct. 29 1929___.109,056,000 20,574,000 25,084,000 4,624,000 7,193,000 


The world’s shipments of wheat and corn, as furnished « t 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday, Oct. 26, and since July 1 1928 and 1927, 
are shown in the following: 























Wheat. | Corn. 
Exports. 1927-28. | 1926-27. | 1928-27. 1926-27. 
Week Stnce Stnce Week Since Since 

fOct. 26. | Julyi. | Julyl. { Oct. 26.| July l. July 1. 

Bushels. | Bushels.  Bushels. | Bushels. | Bushels. Bushels. 
North Amer _|12,011,000 188,205,000 164,014,000| 100,0 3,105,000; 1,231,000 
Black Sea_--| 192,000) 1,064,000, 5.168,000, __-__- 1,709,000] 6,372,000 
Argentina___| 3,606,000) 33,968,000, 25,788, 5,259, 122,500,000; 130,544,000 
Australia __.] 1,296,000) 15,584,000, 18,776,000 ------| -----4 -----. 
pill iil kee se: ee fe ae ees: Gaiete ss 
Oth. oe. 880,000; 15,244,000 9 "240, | 213,000 13,694,000; 9,468.000 





17,985,000 255, 129,000 230,690,000 5,572,000 14,008,000 147,615,009 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct. 23 follows. 


High pressure dominated weather conditions in the United States dur” 
ing the week just closed. At the beginning of the period pressure was rela™ 
tively low in the Northeast and precipitation was widespread in the more 
eastern States, but a “‘high,’’ attended by moderately cool weather for 
the season, had overspread the western half of the country. This ‘‘high” 
moved slowly eastward, attended by fair, cool weather, reaching the At- 
lantic: oast by the 27th. In the meantime a moderate ‘‘low’’ ——_ 


valleys. and more generally in the Northeastern States by the gir 
Following this depression another extensive high pressure area overspread 
the Northwest and moved slowly eastward and southward. It was at- 
tended by cool and mostly fair weather, but near the close of the week 
moderate to rather heavy rains occurred in parts of the Southwest, with 
some snow over the Great Plains States. 

Chart I shows that the week, as a whole, was abnormally cool from 
the Ohio and Central Mississippi Valleys northward where the mean 
temperatures were from 4 degrees to as much as 8 degrees below normal. 
The Cotton Belt had mostly cool weather in the eastern portion and warmer 
than normal in the western, the departures of temperature ranging from 
2 degrees to 4 degrees below normal in the former to a like amount above 
normal in the latter. Over a wide-belt extending from Texas, New Mexico, 
and Arizona northwestward the } was decidedly warm, with the tem- 
perature averaging from 3 degrees to 10 degrees above normal. In the 
East freezing weather extended as far south as extreme southern Virginia, 
and in the central valleys to south-central Illinois, southern Iowa, and 
southwestern Kansas; the lowest temperature reported at a first-order 
station was 10 degrees above zero at Bismarck, N. Dak., on the 29th. 

Chart II shows that rainfall was mostly light east of the Mississippi 
River, except for some locally substantial amounts in parts of the Lake 
region. In the eastern half of the Cotton Belt very little rain occurred, but 
Arkansas, northern Texas. 





in the northwestern portion, especially in 
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and Oklahoma, the falls were moderately heavy. Over a large area ex, 
tending westward from the Lake region and upper Mississippi Valley to 
the Pacific, and generally in central and southern districts 
west of the Rocky Mountains, very little precipitation occurred, except 
in the northern Pacific coast sections. 

Except in a few instances, the progress of farm work and the general 
agricultural situation were changed but little by the weather of the week. 
Outdoor operations were hindered by rain to some extent in the Lake 
rezion and parts of the Northeast, but the increased moisture was bene- 
ficial for fall-sown grains, especially in New York. Otherwise, field oper- 
ations made good advance until near the close of the week, when wide- 
spread rains in the Southwest stopped farm work in many places there. 
The first general freezing weather of the season overspread the Eastern 
States as far south as extreme southern Virginia, and in the West to por- 
tions of Oklahoma, but freezing did not extend as far south as may be 
expected at this season in an average year, and but littledamageresulted. 
While typical fall conditions prevailed, and temperatures generally were 
not markedly low for the season, the weather was unusually cold at the 
close of the week in the interior of the Northeast, with some stations in 
New England and New York reporting the lowest readings of record for 
October. 

The soil moisture situation was not changed materially, except in parts 
of the Southwest. Generous rains in the southern Great Plains broke the 
drought in western Oklahoma and materially improved the situation in 
northern Texas and parts of New Mexico, and the Winter Wheat Belt 
now has sufficient moisture in practically all sections. It is still too dry 
in the far Northwest and more western States, including North Dakota, 
Montana, the Great Basin, and Pacific coast areas; the fall precipitation 
in the last-named section is much below normal, so far. Rain is also 
needed locally in the Gulf States. 

SMALL GRAINS .—Rains in the southwestern Wheat Belt were of much 
benefit, especially in breaking the drought in the western portion of Okla- 
homa and relieving the situation in northern Texas. With this relief, 
the main Wheat Belt of the country now has sufficient moisture nearly 
everywhere and the crop is making favorable advance. Progress continued 
good also in the Atlantic coast area, while rains were beneficial in the 
Lake rezion and the Northeast. In the Pacific States, however, unfavor- 
able conditions continued, with the drought largely unrelieved, moisture 
being especially needed in the winter wheat areas of Washington and 
Oregon. In the Spring Wheat Belt fall plowing made good progress, 
except for further delay by dry, hard soil in North Dakota and parts of 
Montana. 

CORN .—Corn husking made rapid advance in the Ohio Valley, except 
for some interruption by rain, and considerable shredding was accom- 
plished. In Iowa husking varied from scarcely begun to half done; the 
feeding value and general quality of the crop were reported the best for 
several years, but was mostly too wet for cribbing in the extreme eastern 
and southern portions. Husking advanced in the Great Plains, with crib- 
bing beginning in Kansas and being general in Missouri. Harvest was 
largely completed in the South, and the weather favored husking in the 
eastern and more northern sections. 

COTTON .— Until the closing days of the week, fair weather was the rule 
over the Cotton Belt, which was generally favorable for picking and gin- 
ning. The entire period had good harvest weather over the eastern belt, 
but rains near the close of the week interrupted picking and ginning in 
the northwestern. This work, however, is well along in all sections. 
Some cotton in northwestern Texas was blown out by high winds, and 
local harm to staple is reported by rains of last week in the central-northern 
portions of the belt. Light frosts in some northern sections did littleorno 
damage to the cotton crop. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: ‘Temperature below normal; frosts general, but 
damage slight; rainfall light. Week favorable for farm work and drying 
out corn in shock. Seeding wheat about finished and early-sown fields 
made good growth. Favorable for picking cotton. 

North Carolina.—-Raleigh: Cool and dry, except moderate rains on 
23d; frost light on Coastal Plain to heavy in mountains; no material damage 
as crops matured. Favorable for harvesting cotton, corn, peanuts, sweet 

tatoes, and other crops. Early-sown small grains coming up; seed- 
ng wheat continues. Fall truck doing well. 

South Carolina.—Columbia: Continued dryness favorable for harvest- 
ing corn, late hay, and sweet potatoes; also for cotton picking and gin- 
ning. Cotton a all open in Piedmont, with considerable top 
open. All crops generally safe from frost. Winter cereal sowing pro- 
eons and oats germinating fairly well, incident to moderate rains on 
one day. 

Georgia.—Atlanta: Light rain at beginning and close of week favor- 
able, but temperatures rather low, with light frost Lh pene £ causing no 
damage. Harvesting main crops advanced rapidly and nearly completed, 
Still some cotton to pick, but mostly only scattered fields. Principal 
work now sowing winter cereals, gathering pecans, storing sweet potatoes. 
ana grinding sugar cane. 

Florida.—Jacksonville: _ Scattered showers at beginning; followed by 
fair and cool weather to close. Farm work advanced, with much plowing 
and planting done. Week favorable for growing crops. Cool weather im- 
proved citrus and hastened coloring. Recently overflowed land in Ever- 
glades still mostly under water. 

Alabama.—Montgomery: Warm middle of week but otherwise cool; 
scattered showers. Generally favorable for haymaking and harvesting 
cotton andcorn. Harvesting corn quite general in south and west and sow- 
ing oats progressing slowly. Potatoes, pastures, fall and winter truck, and 
minor crops mostly doing well. Picking cotton finished in most fields of 
south and west, but considerable not yet gathered in northeast; top bolls 
in fag fields of Cullman County doing better than expected; ginning 
well up. 

Mississippi.—Vicksburg: No rain to Friday and scattered showers 
thereafter. Picking cotton continued, but practically finished in man 
localities. Corn mostly harvested. Pastures and truck need rain; stock 
water short. 

Louisiana.—New Orleans: Light to moderate showers in extreme north- 
but fair elsewhere, with mostly cool weather, favorable for farm work 
and ripening sugar cane. G progress in gathering and ginning cotton 
and harvesting corn and sweet potatoes. Rice threshing about completed 
in generally good condition. Sugar cane grinding begun in several localities. 

Texas.—Houston: Week warm, but closing cool, with light to moderate 
rains, heaviest in north, favoring ranges and plowing, seeding, germi- 
nation, and growth of small grains. Advance of irrigated truck good: 
unirrigated fair. Citrus good and ripening slowly. Cotton damage from 
frost negligible; picking mostly scrapping, except in northwest, west, 
and lowlands of northeast; some bolls pulled in northwest and some open 
staple blown out in northwest; little top crop. 

klahoma.—Oklahoma City: Heavy rain over entire State latter part 
of week; drought broken in west portion. First killing frost general over 
Panhandle on 22d, but no material damage. Some cotton damaged by 
rain, but progress and condition generally good; picking and ginning nearly 
completed in east and central and well advanced in west. Rain greatly 
benefited wheat, and much planting will be done when soil dry enough. 
or | sie in harvest of corn, kafir, and minor crops until rains in- 
erru ; 

Arkansas.—Little Rock: Progress of cotton very good; late bolls still 
developing on lowlands; four days favorable for picking and ginning: 
crop affected but little by frost of 23d. Weather very favorable for gather- 
ing other crops, seeding, and growth of late truck and winter oats. 

Tennessee.—Nashville: General dryness, with slightly below-normal 
temperatures, matured late corn; favorable for curing in shock. Progress 
of cotton fair on bottom lands and opening slowly, while on uplands about 

athered; damaged somewhat by rains of last week: ginning progressing. 
2 ae winter wheat and oats progressing rapidly, many fields green and 

y. 

Kentucky.—Louisville: ‘Temperatures rather low, with frosts, less fa- 
vorable for growth and germination of wheat; considerable just up; sowing 
completed. Pastures recovering slowly. Fair progress in corn gathering; 
some interference by showers. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 2 1928. 
At a meeting of the Board of Directors of the Wholesale 
Dry Goods Institute this week, a program was adopted for 
the methodical study of trade evils with the purpose of sub- 





stituting a more efficient system of merchandising for that 
at present prevailing in jobbing houses. <A scientific analy- 
sis of statistics, a uniform system of accounting, and a more 
practically co-operative attitude to retailers, constitute the 
main ideas in the plan, which is regarded as capable of do- 
ing much toward establishing wholesalers generally in a 
more normal and rational position. A Director of the In- 
stitute even went so far as to say that the achievement 
of co-operative accounting methods, and an accurate method 
of estimating costs, might revolutionize wholesale merchan- 
dising. Meanwhile conditions in the various divisions of the 
textile markets have continued to be more or less satisfac- 
tory. Cotton goods are progressing, woolens are maintain- 
ing their good position, and rayons continue active. On 
the other hand, difficulties are encountered in the silk mar- 
ket. Broad silk is being held down by the moderate buying 
of factors who are only covering immediate needs, while 
stocks in primary channels are large enough to cause dis- 
comfort. However, hosiery mills are busy, and stocks in 
that direction are healthy. Spring business is growing, al- 
though it has not as yet developed volume enough to force 
forward buying. 


DOMESTIC COTTON GOODS.—The policy of restricted 
output which has been pursued to such good account in do- 
mestice cotton goods markets of late, is showing a tendency 
to weaken. Print cloths and certain other fabrics are 
somewhat more abundant and in some cases factors are ac- 
cepting a smaller profit rather than wait for the develop- 
ment of a stronger demand. However, in other instances, 
where surplus stocks have been carried over from over- 
production in a previous period, firmer prices seem to be 
relieving the situation; and wide sheetings, cotton duck, and 
other fabrics are committed to continued regulation of pro- 
duction, at least till the end of the present year. It re- 
mains to be seen whether suggested curtailment by all mills 
until after Thanksgiving, with the purpose of putting vari- 
ous divisions, and particularly gray goods, in a more healthy 
position, will be adopted. With a growing confidence in 
the stability of staple goods, prices have been increased 
in several directions. The feature of this firmer tendency 
is in colored and bleached sheetings, where an advance of 
744% has been made. A broad demand is reported and 
the assumption that the demand for these lines is only the 
expression of a short-lived buying movement, is undergo- 
ing a change in the face of duplicate orders from whole- 
salers who were not anxious to buy them on an initial 
showing. Ginghams for the 1929 spring season include a 
variety of new stylings and designs. Prices are on a parity 
with previous levels, and it is expected, especially in view 
of existing activity, that buyers will find them very accept- 
able. A stronger call for the new ginghams has been ap- 
parent during the last few weeks, buyers now placing orders 
in a satisfactory volume for goods they would not even 
consider some two or three months ago. Print cloths 28- 
inch 64 x 60’s construction are quoted at 6%c., and 27-inch 
64 x 60’s at 6%ec. Gray goods in the 39-inch, 68 x 72’s 
construction are quoted at 91<c., and 80 x 80’s at 1lc. 


WOOLEN GOODS.—The demand for overcoatings did not 
expand as far as was expected following renewed cold 
weather, cutters showing a reluctance to lay in stocks, as- 
serting that the public is still asking for top-coatings in 
spite of the change in temperature. However, the market 
for the heavier weights is by no means dull, and should 
show increased activity very shortly. Meanwhile, in pri- 
mary channels, a broadening call for spring fabrics is noted, 
praticularly for dress goods. Activity in the women’s di- 
vision of the woolens and worsteds markets during the past 
fortnight is considered to have been very brisk for this 
time of the year, and is stimulating confidence in the truth 
of the predicted restoration of popularity to worsteds, and 
a consequent big volume of seasonal business. In the 
men’s division, where conditions are quite favorable, it is 
expected that buyers who have deferred covering their needs 
until later in the season may encounter some difficulty in 
procuring the spot goods which they will probably want. 


FOREIGN DRY GOODS.—Manufacturers of linen suit- 
ings are beginning to manifest considerable anxiety on ac- 
count of buyers’ apparent reluctance to anticipate future 
requirements. The latter are uncertain of the propor- 
tions that demand will assume, and are accordingly only 
supplied with samples, on the assumption that they can do 
the bulk of their ordering when the demand has expanded 
and it can be ascertained which fabrics are to be popular. 
Primary factors have done their best to eliminate a dis- 
quieting situation by informing the trade that they cannot 
possibly have on hand stocks of various types sufficient for 
a rapid and adequate response to a suddenly developing 
public call—but their efforts have borne little fruit, as yet. 
In view of the shortness of stocks in distributing channels, 
and an expected sharp accentuation of demand, it is thought 
that buyers are pursuing a suicidal policy. Meanwhile more 
favorable conditions rule in other directions. Household 
lines in particular, are selling well, and the activity in 
handkerchiefs continues. Burlaps are moderately active 


in the absence of any further information concerning the 
resumption of mill operations at Calcutta. 
are quoted at 6.70c. and heavies at 9.95c. 


Light weights 
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State and City Department 


MUNICIPAL BOND SALES IN OCTOBER 


A noticeable increase occurred in the disposal of State and 
municipal long-term obligations during October over the 
months preceding, notwithstanding the failure of a number 
of municipalities to market their offerings. The sales for 
the month reached $94,973,317 as compared with $65 ,523 ,037 
the previous month and $118,521,264 in October 1927. 
About one-half of the October total was contributed by the 
municipalities given below whose sales were for $1,000,000 
or over. 

St. Louis, Mo., sold the largest single issue which was for 
public building and improvement purposes, amounting to 
$10,000,000 awarded to a syndicate headed by the William 
R. Compton Co. of New York at 100.6199, a cost basis to 
the city of about 4.18%. The issue bears a coupon rate of 
414% and matures annually on Nov. 1 from 1933 to 1948 
inclusive. On Sept. 28 this issue was offered on a 4% inter- 
est rate; no bids were then submitted, the City Comptroller 
reported. Other sales of $1,000,000 or over during October 
were as follows: 


$7,000,000 44% % City of New Orleans, La., bonds, consisting of two issues 
maturing serially from 1930 to 1978, incl., awarded to a syndi- 
cate headed by Harris, Forbes & Co. of New York, at 100.839, 
a basis of about 4.45%. 

5,000,000 Philadelphia Schoo! District, Pa., 414° school bonds, due in 
equal amounts from 1939 to 1958 incl.: awarded to syndicate 
rae by the Bankers Trust Co. at 100.559, a basis of about 





4,500,000 California (State of) bonds, consisting of two issues; $4,000,000 
4'4.. veterans’ welfare issue awarded to asyndicate headed by 
the First National Bank, New York, due serially from 1932 to 
1949 incl., at 100.325, a basis of about 4.22°2, and $500,000 
4’: harbor improvement bonds, due July 2 1989, optional after 
1954; awarded to the State at par. 

4,205,000 City of Boston, Mass., bonds, consisting of 15 issues, maturing 
seriaily from 1929 to 1973 incl., comprising $3,415,000 4s, and 
$790,600 44s, awarded to a syndicate headed by Estabrook & 
Co. of Boston at 100.559. 

2,600,000 Arkansas (State of) 4'44°% State pension obligation bonds, due 
from 1930 to 1951 incl.; awarded to a syndicate headed by 
Halsey, Stuart & Co. at 99.45. a basis of about 4.55%. 

2,380,000 Syracuse, N. Y., bonds, consisting of seven issues maturing 
seriaily from 1929 to 1968 incl.; $320,000 bonds taken as 4s, the 
remainder as 44s; awarded to a syndicate headed by Estabrook 
& Co. of New York at 100.013, a net interest cost of about4.15%. 

2,059,000 bridge and hospital bonds of Union County, N. J., due from 
1929 to 1952 incl.; awarded as 4\%s to a syndicate headed by 
re eee National Bank, New York, at 102.006, a basis of about 

: le 

2,040,000 Buffalo, N. Y., bonds: $1,500,000 improvement awarded as 
4.10s and $540,000 schools awarded as 4s, issues maturing 
serially from 1929 to 1967 incl.; awarded to a syndicate headed 
by Estabrook & Co. of New York at 100.29, a net interest cost 
of about 4.064%. 

2,000,000 4'4°% South Jersey Port District, N. J., due in equal amounts 
from 1934 to 1973 incl.; awarded to a syndicate headed by 
rene Forbes & Co. of New York at 100.079, a basis of about 

2,000,000 Seattle, Wash., consisting of $1,500,000 light and power bonds 
awarded as 4%4s to a syndicate headed by B. J. Van ingen & 
Co. of New York at 96.31, a basis of about 5.03%; optional 1945. 
An issue of $500,000 water extension bonds awarded as 4%s 
to William P. Harper & Son and associates at 98.61, a basis 
of about 4.64%. 

1,910,000 Michigan (State of) maturing from 1929 to 1938 incl.; awarded 
to Watling, Lerchen & Hayes of Detroit. 

1,842,500 Albany, N. Y., consisting of eight issues maturing serially from 
1929 to 1943 incl.: $1.835,000 bonds were awarded to Rutter 
« Co. of New York at 100.481, a basis of about 4.15%: $7,500 
of a $322,500 improvement bond issue offered was awarded to 
the Sinking Fund at par as per option. Interest rate on entire 
offering 414%. 

1,750,000 Tulsa, Okla., bonds consisting of $1,040,000 434% bonds 
maturing serially from 1933 to 1945 incl.; awarded to a syndicate 

headed by Harris Trust & Savings Bank, Chicago, at par and an 

issue of $710,000 bonds awarded as 4's to the same syndicate 
at par, a net interest cost of about 4.47 °% 

Atlantic City, N. J., convention hall bonds awarded as 414s 

to a syndicate headed by Eldredge & Co. at 100.95, a basis of 

about 4.36%. Due serially from 1930 to 1968 incl. 

Allen County, O., bonds maturing serially from 1931 to 1950 

incl.; awarded to Blanchet, Bowman & Woced of Toledo as 

54s at 100.09, a basis of about 5.24°%. 

1,090,000 Toledo, O., bonds maturing serially from 1930 to 1959 incl.; 
$645,000 sold as 4\%s and $445,000 bonds sold as 4s: awarded 
to a syndicate headed by Stone & Webster and Blodget, Inc., 
at 100.009, a basis of about 4.294%. 


The municipalities which failed to sell their offerings are 
given herewith: $30,000 Avery County, No. Caro., not to 
exceed 6% bonds offered on Oct. 1, bonds are being re- 
offered on Nov. 5, no reasons advanced for postponement. 
$344,000 Daytona Beach, Fla., 6% bonds, consisting of 
three issues, offered on Oct. 9; all bids rejected; awarded later 
privately. Hidalgo County Water Impt. Dist. No. 2, Tex., 
advertised for bids Oct. 18 for $1,000,000 6% bonds; all bids 
rejected. Duluth, Minn., offered on Oct. 22 $370,000 
414% bridge bonds; all bids were rejected. $100,000 Lynn- 
haven S. D., Va., bonds offered on Oct. 26; sale postponed. 
$26,000 414% Wells County, Ind., road bonds offered on 


1,486,000 


1,153,822 


Oct. 4; officials report issue as being unsold. East Haven, 
Conn., 414% school bonds offered on Oct. 22; no bids sub- | 
mitted. An issue of $400,000 4% coupon Warwick, R. I., 
water bonds offered on Oct. 23, bids taken under advisement. 
Temporary borrowing by municipalities during the month 
was unusually small, loans, including $65,885,000 of New 
York City, totaling $77,679,000. Canadian long-term sales 





during the month aggregated $15,082,514; of this total, 
$5,080,250 bonds were placed in the United States. The 
Province of Alberta, Can., privately sold $6,315,000 444% 
bonds jointly to Wood, Gundy & Co. and the Dominion Se- 
curities Corp., the bonds being due in 1958. An issue of 
$1,700,000 Winnipeg, Can., 444% bonds maturing in from 
10 to 20 years was awarded to a syndicate headed by McLeod, 
Young, Weir & Co. of Toronto at 93.60, a basis of about 


4.97%. The Province of Nova Scotio privately sold on 
Oct. 22, $2,000,000 414% 30-year bonds to a syndicate 


headed by Blair & Co. of New York. During the month the 
Province of Manitoba sold privately to a syndicate headed 
by A. E. Ames & Co., Toronto, an issue of $3,245,500 44% 
bonds due in 1958, at a cost basis reported at 4.87%. 
Advance notice of the proposed issuance of bonds by this 
Province was given in V. 127, p. 2126. No financing during 
October was undertaken by any of the United States 
Possessions. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1928. 1927. 1926. 1925. 1924. 

Perm’t loans (U.S.)_ 94,973,317 118,521,264 102,883,400 79,237,656 92,079,368 





*Temp.loans (U.S.) 77,677,000 95,056,301 41,315,813 92,700,203 112,064,727 
Temp.Loans(Canada) None None 850,000 1.208.000 .«acos 
Canadian I’ns (perm.): 
Piaced in U.S... 5,080,250 21,500,000 6,000,000 $$=...--. — «eccae 
Placedin Canada_ 10,002,264 9,898,301 3,631,435 2,302,385 2,530,700 
Bonds of U.S.Poss’ns 
and Territories _ _- None 2,475,000 1,805,000 2,799,900 195,000 
Gen.fd.bds.(N.Y.C.) None 1,500,000 1,506,000  aseasan  .  -auceue 
oo a $187,734,831 248,950,866 157,985,648 178,338,144 206,869,795 





* Including temporary securities issued by New York City, $65,885,000 in 1928, 
— in 1927, $35,345,000 in 1926, $88,505,000 in 1925 and $104,500,000 in 
24. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1928 were 347 and 504, respectively. This 
contrasts with 349 and 438 for September 1928 and 470 and 
590 for October 1927. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the ten months for a series of years: 





Month of For the Ten Month of For the Ten 
Octobe Months October. Months. 
a $94,973,317 $1,087,639,467 | 1909 _____-- $16,377,836 $288,767,287 
TET wasase 118,521,264 1,297,029,358 | 1908 ....-.-- 14,078,829 257,319,946 
102,883,400 1,149,105,018 | 1907 ...---. 9,793,358 209,516,322 
SS 79,237,656 1,174,724,056 | 1906 __...-- 14,819,277 167,971,622 
92,079,368 1,230,504,969 | 1905 -..---- 7,915,496 148,937,223 
a 84,988,615 850,952,400 | 1904 -...--- 10,299,995 208,221,652 
a 71,333,536 990,188,429 | 1903 .....-- 12,196,885 123,942,878 
| as 114,098,373 868,392,996 | 1902 _....-. 5,488,424 123,167,279 
= 80,933,284 570,109,507 | 1901 -...... 9,799,197 109,103,198 
TEs icnacwn 62,201,397 581,871,151 | 1900 ....... 16,421,18 113,615,626 
J 7,609,205 245,789,038 | 1899 .....-- 9,314,854 104,342,291 
= 24,750,015 402,828,039 | 1898 _..-.-- 906 ,607 88,057,166 
1916 34,160,231 402,548,332 | 1897]...---- 6,872,293 113,259,756 
28,332,219 434,829,036 | 1896 .....-- 4,688,463 60,917,879 
15,126,967 423,171,790 | 1895 ....... 6,697,012 98,950,928 
91; 39,698,091 327,902,805 | 1894 .-._.__-. 8,685,435 99,140,271 
¢ 27,958,999 345,871,920 | 1893 ....--- 11,839,373 25,813,939 
Pca names 26,588,621 341,002,191 | 1802 ....... 11,766,420 75,350,254 
es 27 ,037 ,207 258,958,249 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Alabama State Bridge Corporation.—Corporation Or- 
ganized to Sell Bonds.—The following article, written by 
Edward H. Collins and published in the New York ‘Herald 
Tribune” of Oct. 30, deals with the proposed offering of a 
$5,000,000 issue of bridge bonds on Dec. 1—V. 127, p. 2262— 
and explains in detail the Act which authorized the formation 
of State concerns primarily for the purpose of selling the 
securities of the State. The article reads as follows: 


Another variant of the practice of public financing of toll bridges will be 
introduced to the municipal bond market on Dec. 1, when the Alabama 
State Bridge Corporation will offer $5,500,000 not to exceed 6% 3-12-year 
bonds at competitive bidding. Proceeds of the sale will be used to build 
fifteen tol] bridges in various parts of the State. 

The bridge contemplated will be built, maintained and operated by the 
above referred to State Bridge Corporation in accordance with an act passed 
by the United States Senate May 9, granting the consent of Congress to 
the bridge corporation, organized August 31, 1927. All of the bridges are 
to be erected at points suitable to the interest of navigation and are to be 
constructed in accordance with the provisions of an act designated ‘‘An 
ag te _— the construction of bridges over navigable water ,’’ approved 
n 1906. 

Rates of toll are to be adjusted so as to provide a fund sufficient to pay 
“the reasonable cost of maintaining, repairing and operating the bridges 
under economical management and to provide a sinking fund sufficient to 
amortize the cost of the bridges, including reasonable interest on bonds 
‘ within a period not to exceed eigh'een years from the date of the 
approval of the act.’’ After a sinking fund sufficient to accomplish such 
amortization shall have been provided, or in any event after the expiration 
= eighteen years, the bridges are to be maintained and operated free 
of tolls. 





Part of Highway Plan. 

In 1919 the State Legislature of Alabama created a State Highway De- 
partment consisting of a State Highway Commission of three members. 
Under this act as amended in 1923 the commission is authorized to enter 
into the construction, improvement, repair and maintenance of public 
roads, to appropriate funds and to issue and sell negotiable State bonds in 
an amount not to exceed $25,000,000. The State Highway Department 
is now engaged in a comprehensive road-building program. The principal 
feature of north and south and east and west highways. Some new roads 
will be constructed and other highways will be improved. The fifteen 
bridges which will be erected by the Bridge Corporation will represent an 
in al part of this highway system, and after the bonded debt on them 
has n discharged they will revert to the highway commission, which will 
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be responsible thereafter for their maintenance as part of the state highway 


system. 

The State Bridge Corporation of Alabama consists of the Alabama 
Highway Director, the president of the State Board of Administration of 
Alabama and the chairman of the State Tax Commission. It is described 
by the Supreme Court of the State as a public agency. ‘‘It has,’’ says the 
court, ‘‘no capital stock. No profit or other advantage is to be realized for 
the personal benefit of its members. . . . It is intended to put into use 
and operation public funds and agencies of the State for the common benefit 
of the people of the State. It would construct wig vy for the public use 
and, in the end, free to the public. It is an arm of the State,with none of 
the limitations, disabilities or responsibilities that affect a private cor- 
poration as such.”’ 

The decision of the court from which the above is quoted reversed by a 
vote to three to two a finding by the Circuit Court of Montgomery that the 
act providing for the creation of the Bridge Corporation was unconstitu- 
tional. 

Financing Presents Novelties. 

In its general outlines the financing of the proposed Alabama toll bridges 
follows fairly closely that employed in such various instances as that of the 
Port Authority of New York, the City of Louisville and the Lake Champlain 
Bridge Commission. Just, however, as these differ in certain respects from 
each other, so does that of the Alabama Bridge Corporation have its own 
pecularities. 

No specific pledge appears in the statute creating the commission and 
endowing it with its general and special powers to the effect that tolls must 
be levied which will be ample to meet all carrying charges on the bridge. It 
is merely stated that ‘‘the corporation shall arrange for the collection of tolls 
for the use of such bridges, which shall be at such rates as the corporation 
may fix.’’ On the other hand, a survey of traffic conditions, present and 
future, has been completed by engineers for the commission, and an estimate 
of income prepared as a basis for the fixing of tolls which leaves a substan- 
tial anticipated margin of safety. ‘The bonds to be issued will be exempt 
from all taxes in Alabama but will not have the general credit of the State 
behind them. The primary security behind them is furnished by the 
revenues from the bridges, bué it is provided in addition that ‘‘the interest 
on such bonds may be paid out to the residue of the recipts from the gaso- 
line tax ... after there has been taken from that fund the amount neces- 
sary to meet ajl of the primary purposes to which the fund is pledged . . . 
may be paid out of the net receipts of the Convict Department. 


Funds in Joint Account. 

Bonds issued by the corporation may not be sold for less than par and 
may bear interest up to6%. Proceeds of their sale are to be deposited in a 
special bridge account. As soon as any of the bridges is completed the 
corporation is to arrange for the clolection of tolls, and the ‘‘toll bridge 
account”’ will apparently constitute a common fund, to be drawn upon for 
the maintenance of all the bridges. In this respect the financing contrasts 
with that proposed by the State of Kentucky, which would have each of 
its numerous contemplated bridges stand on its own feet financially. <A 
novel arrangement in connection with the toll system planned by Alabama 
is that the corporation is given authority to enter into special coniracts with 
individual counties where bridges happen to be located, under which con- 
tracts the counties would pay an agreed sum annually to the corporation in 
lieu of all toll for residents, this sum, of course, to be paid only so long as 
the bridge is under toll. 

A variation of the ‘‘lien’’ feature attaching to the recent bond issue of 
the Lake Champlain Bridge Commission is contained in the following 
clause covering the Alabama project: ‘‘In the sale of bonds... the cor- 
poration shall have the right to agree with the lender of the money in de- 
fault of the payment of principal and interest, either or both, and in the 
event of foreclosure, that the purchaser at the sale shall have the right to 
operate the bridges .. . for such length of time as the corporation may 
agree may be necessary for the lender to get a return of the moneys, with 
interest not exceeding 6%, and expense of foreclosure, including expense of 
operation and maintenance.’’ 


Alabama (State of).—Proposed Amendments to Consti- 
tution.—The people on Nov. 6 will vote on four proposed 
constitutional amendments affecting the taxing powers of 
municipalities throughout the State, and one providing for 
the organization of drainage districts, as follows: 

PROPOSED AMENDMENT No. 1 

“The following municipal corporations, to-wit: Winfield, Marion, Bay 
Minette, Robertsdale, Foley, Prattville, York, Jackson, Collinsville, Ft. 
Payne, Luverne, Brantley, Glenwood, Red Bay, Tarrant City, Dadeville, 
Thomasville, Northport, Hartsell, Haleyville, Talladega, Daphne, Oneonta, 
Cullman, Leeds, Eutaw, Guin, Sylacauga, Millport and Sulligent, Ozark, 
Ariton, Midland City and Demopolis, through their respective consiituted 
governing authorities, may levy and collect a rate of taxation in any one 
year on the property situated therein, not exceeding one per centum of 
the value of such property as assessed for State taxation during the preceding 
ee provided that the adoption of this amendment shall in no wise affect, 
imit, modify, abridge, or impair the power, authority or right of any of 
said municipal corporations to levy and collect the special school taxes, now 
or hereafter vested in or conferred upon them under the Constitution or any 
amendment thereto, which said special school taxes shall be in excess of 
said one per centum herein provided for.’’ 


PROPOSED AMENDMENT No. 3. 


“The Board of Revenue of Jefferson County or other governing body of 
said county, in addition to the taxes it is now authorized and empowered to 
levy and collect, shall levy and collect annually a tax of not more than one- 
tenth of one per centum upon the value of the property therein as fixed for 
State taxation, to be applied exclusively to the purchase, construction, 
equipment, repair, operation and maintenance of a chairty hospital or 
hospitals for the care and treatment of indigent persons. 


PROPOSED AMENDMENT No. 4. 


Midland City School District No. 15 in Dale County, Ariton School 
District No. 50 in Dale County, shall each have the right and power by a 
majority vote of the qualified electors of such districts voting at an election 
held for that purpose of levy and collect for public school purposes including 
the payment of indebtedness a tax not to exceed ten nF any one year in 
addition to all other taxes now authorized by law. The election in such 
districts to determine whether or not such tax shall be levied shall be called, 
held and conducted as now provided by law for calling and conducting an 
election to determine whether or not the three mill district school tax shall 
be levied and collected, and the laws governing the handli and the ex- 
penditure of the proceeds of the ten 1 tax herein provided for shall be in 
all oy tn in accordance with the law governing the handling and the 
expenditure of the three mill district school tax. 


PROPOSED AMENDMENT No. 5. 


Section 1. The Legislature may form or provide for the formation of 
drainage districts for establishing and maintaini drainage systems; and 
provide for the assessment of the whole or part of the cost of such improve- 
ments against the lands and property in such district to the extent of the 
necreased value thereof by reason of special benefits derived from such 
mprovements and may provide for the issuance of bonds for such districts 
with or without an election. Section 2. This amendment shall be retro- 
active and retrospective and shall operate to ratify, confirm and validate 
he Act of the Legislature of Alabama, which Act provided for the drainage 
of farm, wet, swamp and overflow lands in the State of Alabama and 
authorized the organization of drainage districts, conferred the right of 
eminent domain to the extent necessary to carry out the purpose of said 
Act and provided for rang of revenues by bond issues or otherwise to 
Pay the cost and expense of installing and maintaining dramage systems 
so as to promote the public health and general welfare and, which Act was 
approved March 4, 1915; and this amendment shall operate to confirm and 
validate all corporate organizations under authority of such law, all pro- 
cedure had, all acts done, all bonds issued, contracts entered into and 
assessments made by such corporations unde authority of such law. 


PROPOSED AMENDMENT No. 6. 


Article XI. Section 216-A. In addition to the taxes which the City of 
Birmingham is authorized to levy and collect under the Constitution as 
heretofore amended, said city shall have the power and right to levy and 
collect in ony yous or years for any municipal purpose or purposes, any rate 
of tax, not excess of one-half of one percentum, on property situated 
therein, based upon the valuation of such property as assessed for State 
taxation for the year next preceding the reat Be which a majority of the 
qualified electors of such city vocing at an election called and held as herein- 


after prescribed, may authorize for such purpose or purposes. Said 





shall be used only for the p= or purposes for which the same is author- 
ized, levied and collected. ach election held under the provisions hereof 
shall be ordered, held, canvassed, and may be contes ed in the same manner 
as is or may be provided by law applicable to municipal corporations for 
elections to authorize the issuance of municipal bonds. The ballots used 
at such election shall contain the words: ‘‘For authorization of additional 
taxation at rate not to exceed....-..--.- per cent for the year ( — : 

for the purpose or purposes of_......--- *' and ‘“‘Against authorization of 
additional taxation at rate not to exceed.....----- per cent for the year 
(or years) for the purpose or purposes of The 
rate of taxation proposed shall be printed upon the 

indicated therefor, and the year or years in which the 
apply. and the purpose or purposes tor which such tax is to be used, shall 
be likewise printed in the respective spaces indicated therefor. The voter 
SS i his ney either for or na oe mee of the proposed 
rate for the r purpose or ro Dp ng a cross mar ore 
or after the ares expressing his choice. Nothing herein contained shall 
in any-wise change or affect the rights of any-holders of bonds of said muni- 
cipal corporation heretofore issued. Elections in said municipality to 
authorize the levy of such special tax may be held as often as ordered by the 
governing body authorization to levy a special tax for a specific purpose 
and such proposition is defeated, no second election for the same purpose 
shall be held in such municipality within one year thereafter. This section 
shall be self-operative without any additional legislation.’’ 


ballot in the 
oy ey rate is to 


Marion County, Tenn.—County Seeks Legislative Ruling 
on School Bonds.—Because the school districts of this county 
cannot participate in the school repair funds that are author- 
ized and borrowed under the terms of the tobacco tax, due 
to the fact that they are incorporated and independent dis- 
tricts, the county officials propose to request legislative action 
in order to enable them to issue bonds. The following is an 
extract from the Chattanooga ‘‘News’’ of Oct. 24: 


Arrangements are being made to ask the next Legislature for the right to 
issue $200,000 in school bonds for Marion County, to be spent for the im- 
provement of the high schools of the county as follows: 

Marion County High. Jasper, $80,000, to be used in the construction of 
an annex to take care of the increased attendance, the building being ina 
very crowded condition as regards classes and boarding conditions. 

South Pittsburg High School, $60.000, for improvements and additions 
to the present building, erected about four years ago. 

Whitwell High School, $60,000, to be spent in the construction of a new 
building to replace the one burned a year ago. A new site on a portion of 
the Lay farm north of Whitwell has been selected, and every effort will be 
made to erect the new building on it. 

Application will be made to the Legislature for bonds because these places, 
being incorporated and independent districts, cannot participate in the 
school repair funds authorized and borrowed under the terms of the to- 
bacco tax. Having passed the Legislature, the measure will be passed to 
the people for acceptance or rejection by their vote, after which it will be 
formally ratified if accepted by them by the County Court, for the satis- 
faction of those buying the bonds. 


Mississippi, (State of.)—Senate Approves Road Bonds.— 
On Oct. 23 the upper house of the State Senate approved the 
Whittington road bill which calls for the expenditure of 
$60,000,000 on road projects, distributed in six bond issues 
in the same number of years, all issues being of equal amounts, 
the reorganization of the State highway department, a 5 cent 
gasoline tax and a traffic check on roads. The measure 
now goes to the lower house where opposition is expected. 
It is said that many of the representatives favor a “‘pay-as- 
you-go”’ bill as proposed by Representative Stansel. The 
The following article on the subject appeared in the New 
Orleans “Times-Picayune” of Oct. 24: 

The Whittington road bill, carrying with it a bond issue of $60,000,000 
for construction of approximately 2,600 miles of hard-surfaced roads in 
Mississippi, went over the top in the State Senate this afternoon bya vote 
of 39 to 19. 

Surviving a bombardment of amendments during three days of considera- 
tion, the bill to-night was practically the same as that originally offered at 
the opening of the session, the only change of a major nature being one pro- 
posed by Governor Bilbo in a bid for the opposition’s support providing 
that both houses, acting separately, must approve the Executive's appoint- 
ment of commissioners. The original drafting gave the Senate along 
voice in the matter. f eae de 

Awaiting the bill in the House, where it now goes, is opposition in the 
form of two other measures, one using four bills carrying practically the 
same provisions as the Whittington bill, drawn by Representative Smith 
of Jackson County, and the other, by Representative Stansel, based on a 
‘‘pay-as-you-go"’ plan instead of bonds. It is regarded as certain that an 
effort will be made to substitute the Stansel bill for Senator Whittington’s 
when it reaches the House. 

Siz Issues Proposed 

The Whittington bill provides for a bond issue of $60,000.000 distributed 
in six equal issues in as many years, reorganization of the State hizhway 
department into a commission of three appointed by the governor with the 
consent of the House and Senate, a 5-cent gasoline tax and traffic check to 
determine which road shall be paved first in relation to the number of 
vehicles using them. 

Passage of the bill in the Senate this afternoon entailed a spirited debate 
of two hours, the proponents and opposition being allowed one hour each. 
Effort of opponents to defeat the measure centered around their contention 
that the proposed bond issue is excessive for the resources of the State and 
that the bill fails to designate the roads to be constructed and where the 
program is to bezin. 

The author, Senator Luther A. Whittington of Natchez, declared that 
the roads have been designated and that construction will begin first on 
those highways which have been shown by a traffic census to be the most 
used thoroughfares. He was the first to speak for the bill and also closed 
the debate. a 

Challenges Opposition 

The opposition, declared Senator Whittington, has not offered a better 

plan or any plan at all, and he challenged it to point out its objections and 
o write a law correcting them. ; 

“The measure will accomplish a system of highways, the one thing now 
most needed by Mississippi,’’ he asserted, ‘‘and if the opponents are not 
satisfied it is up to them to present something better. 

“We do not intend with this bill to build a complete system of roads 
throughout the State. It is to begin the work and to perfect a highway 
system we must begin somewhere.’ 

The measure was declared “unsound and bad’’ by Senator John W. 
Kyle of Sardis, who said that ‘‘if the bil] passes as it is now written, when 
we assemble here in 1930 we will be called upon to take the gasoline tax 
now going to the counties and give it to the highway department. 

Fights Section 19. 

“It does not show what roads are to be constructed and when we start 
to spend $60,000.000 we ought to know what is to be done with it. Unless 
section 19 is eliminated the roads we get may depend on what the Highway 
Commission proposes.’”’ 

A challenge was flung at the proponents by Senator Ernest Smith of 
Clarksdale asking them to show how many miles of roads would be con- 
structed and where they would be. 

“The people of Mississippi are entitled to know what roads are to be 
built and what they will cost,’’ he declared, “‘and to begin a road building 
system without knowing is to allow the road program to become a case of 
hysteria. It would be better to stop right now and determine where these 
roads are to be built than go ahead in the dark.”’ 

A short statement was made by Senator Homer Casteel of Canton in 
favor of the measure, saying that he would vote for hard surfaced roads 
even though none was provided for his county of Madison. 


New York City.—$538,928,697 Budget for 1929 Adopted 
by Board of Estimate.—The 1929 budget for New York City, 


tax aggregating $538,928,697, was adopted finally on Oct. 29 
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by the Board of Estimate and forwarded for concurrence 
to the Board of Alderman, which has twenty days allowance 
for the purpose of making reductions in this figure. This 
figure for 1929 was approved by the Board on Oct. 18.—V. 
127, p. 2261—and adopted without changes. It is reported 
that both Mayor Walker and Comptroller Berry asserted 
that the basic tax rate for next year would be not more than 
$2.62 and possibly only $2.61, which compares with the 
present tax rate of $2.66. The comptroller stated that the 
reduction in rate would be made possible by the increase of 
$1,500,000,000 in property assessment for next year 


Pennsylvania, State of—Governor Explains Altitude 
Toward Proposed Bond Issues—In a letter written by Governor 
Fisher to Alba B. Johnson, President of the State Chamber 
of Commerce, in response to Mr. Johnson’s requests for 
facts concerning the contemplated bond issues, the Governor 
indicated that while he felt that the proposed loan of 
$50,000,000 for highways was justified, the other four 
issues on the ballot aggregating $88,000,000, could be taken 
eare of by the State Treasury. The following with reference 
to the matter is from the Pittsburgh ‘‘Post-Gazette”’ of 
Oct. 20: 

Governor Fisher is of an open mind regarding the $50,000,000 highway 
bond issue but is inclined to feel the other four loans for welfare and forestry 
purposes, state college and armories are unnecessary because of the present 
heaithy condition of the State Treasury. 

A $25,000,000 surplus at least in the general fund at the end of the 
present biennium added to the incoming revenue is sufficient guarantee of 
caring for the existent needs of the causes covered in the four latter pro- 
posals, he said. This and the information that either a bond issue or 
increased motor or gasoline taxes would be necessary to continue the 
highway program of the State, were contained in an open letter the governor 


wrote to Alba B. Johnson, president of the state chamber of commerce 
made public to-day. 
Opposes Four Issues. 

The letter broke the long non-committa! attitude of the Fisher adminis- 
tration regarding the various loans by which it is proposed to borrow a total 
of $1438,000,000 for State expenditure. Until he received a letter from 
Johnson asking him to furnish the public with the facts so that they might 
vote intelligently on the toans at the presidential election next month. the 
governor said his administration would follow ‘a policy of non-interference.’’ 

Although the ietter did not say so in so many words, it was generally 
interpreted by his friencs and a-sociates at the capital as meaning he was 
opposed to the forestry. welfare, State College and armories bond issues. 
They quoted as proof of their argument that portion of the letter in which 
the governor said: 

“As bearing upon the ability of the State to carry on the several functions 
touched by the foregoing proposed bond issues. I would say that a careful 
estimate by the fiscal officers and budget secretary warrant me in saying 
that there will be a net surplus in the general fund at the close of the present 
biennium of not less than $25.000,000.”’ 

In regard to the welfare issue, the governor said ‘‘we can provide all the 
money from the general fund necessary to continue the program of repairing 
as rapidly as can be done to conform to good business,’’ and that sufficient 
funds will be available for enlargement of State forests ‘‘as rapidly as it will 
be physically possible’’ to negotiate for the purchase of additional lands. 

He also said he was prepared to include in the budget for the next two 
years a sufficient appropriation to provide State Colleze with ‘‘a building 
program on even a greater scale”’ than during the last two vears, and the 
present considerable building program for armories ‘‘can be continued from 
the genera) fund’’ also during the next biennium. 


Santander (Department of).—$2,000,000 Bond Issue 
Oversubscribed.—In conjunction with E. H. Rollins & Sons, 
Redmond & Co., offered and sold on Nov. 1, the issue 
being oversubscribed aecording to the bankers, $2,000,000 
7% external sinking fi: nd gold bonds of the Department of 
Santander, Republic of Colombia at 94 and accrued interest 
to yield 7.58%. Dated October 1 1928 Interchangeable 
coupon bonds of $1,000 and $500 denominations, registerable 
as to principal only. Due Oct. 11948. Interest payable 
April 1 and Oct. 1. Prineipal and interest payable in 
United States gold at the principal office of the National 
Bank of Commerce in New York, Fiseal Agent, free of all 
taxes, present or future, of the Department of Santander 
and of the Republic of Colombia. Redeemable, upon 60 
days’ notice, as a whole or (otherwise than through the 
sinking fund) in part from time to time on any semi-annual 
interest date at 10214 if redeemed on or before Oct. 1 1938; 
at 101% if redeemed thereafter and on or before Oct. 1 1943; 
and at 100 if redeemed thereafter and prior to maturity; in 
all cases together with accrued interest to date of redemption. 

The official offering circular says: Semi-annual cumulative 
sinking fund commencing April 1 1929, calculated to be 
sufficient to retire by maturity all the bonds at any time 
issued, by purchase up to or redemption by lot at 100 and 
interest. Further information regarding this loan may be 
found in our “Department of Current Events and Dis- 
cussions ‘‘on a preceding page. 


Toledo, Ohio.—City Votes on New Charter.—At the 
general election on Nov. 6 the voters are to pass upon a 
new city charter. The charter has been submitted by a 
Commission elected last year to frame it. It is said that 
the charter will follow the general lines of the model charter 
of the National Municipal League, and provides for the 
city manager plan of government and for a small council 
elected at large by proportional representation. At the 
present time there are four other cities in Ohio that are 
operating under the city manager plan. According to report 
the proposed charter is unique in one respect, that is, instead 
of prescribing a fixed number of members for the counsel, 
it provides that as many candidates shall be elected to the 
council as can poll a fixed quota of seven thousand votes. 
Should the measure carry, the council elected in 1929 will 
have entire responsibility for the city government, for, 
according to plan, it will not only decide policies, but will 
also choose the city manager to have charge of the adminis- 
tration. It is provided that the manager may be chosen 
from any part of the United States solely on his executive 
and administrative merit and may be removed at any time 
by a majority vote. 





Venice, Fla.—Bond Issue Approved by Supreme Court.— 
The $321,000 issue of 6% semi-annual municipal improve- 
ment bonds that was withdrawn from the market on March 1 
when the Circuit Court at Sarasota refused to validate the 
issue—V. 126, p. 2043—was approved on Oct. 24 by the 
State Supreme Court. The following report on the action 
is taken from the ‘‘Florida Times-Union” of Oct. 26: 


The state supreme court today ordered Judge C. Albritton to validate 
$321,000 in municipal improvement bonds of the city of Venice in an opinion 
which reversed the circuit court of Sarasota county. 

Chief Justice Ellis and Justice Whitfield dissented. 

In the opinion, Justice Buford declared that Venice was given power by 
the legislature to pave streets abutting property. Chief Justice Ellis, in the 
dissenting opinion held the act of theVenice city council in ordering the bond 
issue, to be without exercise of proper judgement and to be ‘“‘patiently, the 
attempt of a real estate corporation to shift the payment of improvements 


to lot owners t hrough the circumstance of an interlocking power of city and 
corporation. 





BOND PROPOSALS AND NEGOTIATIONS. 


AGAWAM, Hampden County, Mass.—BOND SALE.—The Old 
Colony Corp. of Boston, was recently awarded an issue of $100,000 school 
addition bonds bearning interest at the rate of 4% at par. The bonds are 
dated Nov. 1 1928 and mature $10,000 from 1929 to 1938, incl. 


ALBANY PORT DISTRICT (P. O. Albany) Albany County, N. Y. 
—BOND OFFERING.—Thomas Fitzgerald, Secretary Port Commission, 
will receive sealed bids until 1 p. m. Nov. 23, for the purchase of an issue 
of $1,000,000 414% coupon or registered Port District bonds. Dated 
Nov. 1 1928. Due $25,000 Nov. 1 1933 to 1972, incl. Principal and int. 
payable in gold at the National Commercial Bank & Trust Co., Albany 
or at the Guaranty Co. of New York. <A certified check payable to the order 
of the district for 2°% of the bonds offered is required. Legality to be 
approved by Reed, Hoyt & Washburn of New York. 


’ ALDERSON, Monroe County, W. Va.—BOND SALE.—An $18,000 
issue of street paving bonds has been purchased at par by the State Sinking 
Fund Commission. 


ALLEN PARK (P. O. Detroit) Wayne County, Mich.—BOND OF FER- 
ING.—Sealed bids will be received by Lloyd W. Quandt, Village Clerk, 
until 7:30 p. m. November 7, for the purchase of an issue of $190,000 
water main special assessment bonds to bear interest at the rate of 6%. 
The bonds mature serially in from 2 to 6 years. A certified check payabie 
to the order of the above-mentioned official for $250 is required. 


ALPINE, Brewster County, Tex.—BOND SALE.—An issue of $126,500 
refunding bonds has recently been purchased by an unknown investor. 


AMENIA UNION FREE SCHOOL DISTRICT No. 3 (P. O. Amenia), 
Dutchess County, N. Y¥.—POND OFFERING.—Samuel H. White, 
District Clerk, will receive sealed bids until 7:30 P. M. November 14, 
for the purchase of an issue of $165,000 414% coupon or registered school 
bonds. Dated November 15 1928. Denom. $1,000 Due November 15 as 
foilows: $1,000, 1930 and 1931; $1932 to 1938 inclusive; $3,000, 1939 to 
1945 inclusive; $4,000, 1946 to 1952 inclusive; $5,000, 1953 to 1957 inclu- 
sive: $6,000. 1958 to 1962 inclusive; $7,000, 1963 to 1965 inclusive; and 
$8,000, 1966 to 1968 inclusive. Principal and Interest payable in gold at 
the First National Bank, Amenia, or at the National Bank of Commerce, 
New York. A certified check payable to the order of the Board of Educa- 
tion, for 2% of the bonds offered is required. Legality approved by 
Hawkins, Delafield & Longfellow of New York City. 


ARKANSAS, State of (P. O. Little Rock).—NOTE OFFERING.— 
We are inforined that sealed bids will be received until Nov. 20 by Ralpk 
Koonce, State Treasurer, for the purchase of a $5,009,000 issue of 4, 4% 
4\%,4% or 5% notes. Dated whenissued. Dueon April 11929. Thom- 
son, Wood & Hoffman of New York City and Rose, Hemineway: Cantrell 
& Loughborough of Little Rock will furnish the approving opinions. 


ARLINGTON COUNTY (P. O. Clarendon), Va.— NOTE SALE.—The 
$50,000 issue of water notes offered for sale on Oct. 30—V. 127, p. 1834— 
was awarded to Braun, Bosworth & Co. of Toledo as 4\%s, at a discount of 
$1,.50, equal to 97.30, a basis of about 5.12%. Due in 5 years. 

The purchaser agreed to pay the costs of transcript of record and pay 
counsel fees. The only other bid was submitted by Seasongood & Mayer 
of Cincinnati, offering $1,394 discount on 4s. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) November 12, for the 
purchase of an issue of $5,530 5% improvement bonds. Dated April 1, 
1928. Due Oct. 1, as follows: $355, 1930; and $345, from 1931 to 1945 inclu- 
sive. Interest payable on April and Oct. 1. A certified check payable 
to the order of the Commissioners for $590 is required. 


Financial Statement. 
Tras Valation aAppromumete .... . oo ons sees wwncaccnsudssen -$155,000,000 
BeeGe VW MIBMEIGL, ng cakinkne a ae chee me een ea aa oe 147,000,000 
roo} ee ee eee eee Oe 
Total bonded debt, including Township’s portion and general i 
mameeeaenes. tae fete TOI. 3 6 nn ewan mena ne sna 2,988,115 
9 re See 60,820 
Population, 65,000. Tax Rate, 5.282 mills. 


ASOTIN COUNTY SCHOOL DISTRICT NO. 304 (P. O. Asotin) 
Wash.—BOND OFFERING .—Sealed bids will be received by J. E. Heritage, 
County Treasurer, until 10 a. m. on Nov. 16, for the purchase of a $3,280 
issue of school bonds. Int. rate is not to exceed 6%. Dated when issued. Due 
in from 2 to 23 years. Purchaser is to state whether he will furnish bonds. 
Prin. and annual int. is payable at the county treasurer’s office or at the 
State’s fiscal agency in New York City or at the office of the State Treasurer. 
A certified check for 5% of the bid is required. 


ATLANTIC CITY, Atlantic County, N. J.—BONDS OFFERED FOR 
INVESTMENT .— Of the issue of coupon convention hall bonds offered and 
awarded on Oct 25 at 100.95 to a syndicate headed by Eldredge & Co. of 
New York, the successful bidders took $1,486,000 of the $1,500,000 bonds 
offered. Dated Nov. 1 1928 and due on Nov. 1, as follows: $30,000, 1930 
to 1943 inclusive; $40,000, 1944 to 1952 inclusive; $45,000, 1953 to 1967 
inclusive; and $31,000, 1968. The syndicate is now offering the bonds for 
investment at prices to yield 4.30%. These bonds, it is stated, are legal 
investment for Savings Banks and trust funds in the State of New York. 
The assessed valuation of real property is $300,514,557; and the net bonded 
debt, $21,936,331. The present estimated population is 67,609. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J—BOND OFFER- 
ING.—Enoch L. Johnson, County Treasurer, will receive sealed bids until 
11 a. m. (standard time) Nov. 15 for ae parenens of $89,000 5% coupon 
or tered road improvement bonds. ated Nov. 15 1928. Denom. 
$1,000. Due Nov. 15 as follows: $5,000, 1930 to 1938, incl., and $7,000, 
1939 to 1943, incl. Principal and interest payable at the office of the 
County Treasurer. No more bonds to be awarded than will produce a 
premium of $1,000 over $80,000. <A certified check payable to the order of 
the above-mentioned official for 2% of the bonds bid for is required. 
Legality to be approved by Clay, Dillon & Vandewater of New York City. 


AUSTIN, Travis County, Tex.— BOND OFFERING .—Sealed bids will 
be received by 8. W. Mabry, Director of Finance, until 10 a. m.on Nov. 15 
for the purchase of six issues of coupon bonds aggregating $750,000 as 
follows: 
$300,000 school bonds. 

175,000 street bonds 

75,000 airport bonds. 


$75,000 fire station bonds. 
75,000 parks . penny bonds. 
50,000 hospital bends 
Denom. $1,000. Dated 
Prin. and int. (J. & J.1 


Interest rate is to be either 4, 4144 or 4%%. 
Due from July 1 1929 to 1958, incl. 


Nov. 1 1928. 
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payable at the City Treasurer's office, and at a bank, designated by the 


city in New York. Required bidding forms furnished by city. 
printing expenses to be borne by the purchaser. 
amount will be accepted. A $7,500 certified check must accompany the 
bid. <A copy of the legal opinion must be furnished to the city. (This is 
a more complete report than that given in V. 127, p. 2398.) 
Financial Statement. 

Assessed Values for the Year 1927: a 

All property {All property assessed at 66 2-3% 

Real property of its appraised value. 
Actua! Value of Taxable Property—1927: 


Legal and 
Only bids for the entire 


Se iaddiaditedd $48 ,899,.917.00 


37 919,942.00 


a AE fe ee! Sane ee ee ee 73 349,875.00 
RO SE a's: rin ok a rs sl ce os aie eae 96 879,913.00 


Debt Limit under New York State Law (Regulating invest- 
ments of trust funds, &c.) 
12% of actual value of taxable real property___._..___-- 6 825,589.56 
a 1925 tax roll is not yet completed, but will exceed 1927 roll approxi- 

mately $1,000,000. 

Tax Limits Provided by City Charter: 
For general purposes _ _ — ~~ 


_...$1.00 per $100 valuation 
For school purposes 


.60 per $100 valuation 
2.50 per $100 valuation 


For all purposes —. —. ‘ 
Population—-Federal census, 
law), 45,133 


5.133. 
BATAVIA, Geneesee County, N. Y.—BOND SALE.—The following 
described bonds aggregating $196,397.02 offered on Oct. 31—V. 127, p. 2398 
a ~~ to Hayes & Collins of Buffalo as 4.30s at 100.012, a basis 
of about 4.29%. 
$108,970.89 series A bonds. Due October 1, as follows: $9,970 89, 1929; 
and $11,000, 1930 to 1938 incl. 
87,426.13 series B bonds. Due October 1, as follows: $6,426.13, 1929: 
and $9,000, 1930 to 1938 incl. 
Dated October 1 1928. 
The following is a list of the other bids submitted: 


ho ees ee es oa $2.50 per $100 valuation 
Aug. 1 1928 (complies with New York 


Bidder— Int. Rate. Rate Bid. 
DOCH), Wee et Wena ckbandecsscectnbadocdue 4K%% 100.29 
pe MB es ee ee eee 4.40% 100.078 
ce a I EN rae 44% 190.238 
Pe, RO INO Si se. ie tet se Se ft tr Sab tp bab Sh 0 hd a tre 4.40% 100.067 
GOOEEE DD. WOU Ee Ons was ak inwwncetbacsnbuce 4.40% 100.217 


BEAUFORT COUNTY (P. O. Washington), N. C.—INT. RATE 
BASIS.—The $125,000 issue of coupon or registered funding bonds that 
was awarded on Oct. 19 to the Provident Savings Bank & Trust Co. of 
Cincinnati at a price of 101.34.—V. 127, p. 2398—bears 5% interest, pay- 
able semi-annually, giving a basis of about 4.82%. Due from Oct. 15 
1929 to 1943, incl. 


BEAUMONT, Jefferson County, Texas.—BONDS NOT SOLD.— 
The $150,000 issue of city bonds offered for sale on Oct. 23—V. 127, p. 
2262—was not sold as all the bids were rejected. They will probably be 
re-advertised according to a report received from Mayor E. W. Gross. 


BEAVERTOWN SCHOOL DISTRICT, Snyder County, Pa.— 
BOND SALE.—The $25,000 4%% Vocational High School bonds offered 
on Cct. 19—V. 127, p. 2398—were awarded to local investors in and about 
Beavertown, at par and accrued interest. ‘The bonds are dated June 1 
1928 and mature on June 1 as follows: $6,500, 1933 to 1938, and $6,000, 
1943 and 1947. 

BONESTEEL, Gregory County, S. Dak.—PRICE PAID.—The 
$14,000 issue of 5% semi-annual water works bonds that was purchased on 
Oct. 15 by R. J. Taylor of Bonesteel.—V. 127, p. 2399—was awarded at a 
discount of $1,000, equal to 92,857, a basis of about 5.59%. Due on Nov. 
1 1948. 





BOSTON, Suffolk County, Mass.—SYNDICATE MEMBERS— 
BONDS OFFERED FOR INVESTMENT .—The syndicate headed by 
Extabrook & Co. reported in—V. 127, p, 2399—as having purchased the 


$4,205,000 bonds offered on Oct. 26 included Harris, Forbes & Co., Old 
Colony Corp., R. L. Day & Co. and the Atlantic-Merrill Oldham Corp. 
all of Boston. Details of the bonds sold will be found in the above-men- 
tioned reference. 

BONDS OFFERED FOR INVESTMENT.—The bonds consisting of 
$3,415,000 4s and $790,000 44s are being offered by the successful syndi 
cate for investment priced to yield 4.50 to 3.90%. 


BRADFORD COUNTY SPECIAL TAX SCHOOL DISTRICT No. 
(P. O. Starke), Fla.—BOND SALE—The $20.000 issue of 5%% semi- 
annual school bonds offered for sale on Oct. 23.—V. 127, p. 2120—was 
awarded to T. H. Emerson of Brooksville at 98, a basis of about 5.72%. 
Dated Aug. 1 1928. Due $1,000 from Aug. 1 1931 to 1950, incl. 


BURLINGTON, Des Moines County, Iowa.—BOND OFFERING.— 
Bids will be received until 11 a. m. on Nov. 12, by Robert Schlampp, City 
Clerk, for the purchase of a $24,000 issue of sewer bonds. Denom. $1,000. 
Due on May 1 as follows: $1,000, 1931 and 1932; $4,000, 1933 to 1935: 
$4 ,000 in 1937 and $6,000 in 1938. Optional after Nov. 1 1929. Prin. and 
int. is payable at the office of the City Treasurer. Either open or sealed 
bids will be accepted. 


BUTLER, Butler County, Pa.— BOND SALE.—The Butler Savings & 
Trust Co. of Butler, was awarded on Sept. 1, for the purchase of an issue 
of $25,000 coupon street improvement bonds to bear interest at the rate 
of 44%. The bonds are dated July 1, 1928, are in denoms. of $1,000 and 
mature $5,000, in 1936, 1938, 1940, 1942 and 1944. Interest payable 
January and July 1. 


CAERNARVON TOWNSHIP SCHOOL DISTRICT (P. O. Morgan- 
town), Berks County, Pa.—BOND OFFERING.—John M. Hertzler, 
President Board of School Directors, will receive sealed bids until 8 p. m. 
Nov. 2 for the purchase of an issue of $26,600 coupon 41% % school bonds. 
Denom. $100. Due Oct. 1 as follows: $5,000, 1933; $6,000, 1938; $7,500, 
1943, and $8,100, 1948. 


CALLAHAN COUNTY (P. O. Baird), Tex.—BOND SALE.—The 
$125,000 issue of 5% court house bonds offered for sale on Oct. 22 (V. 127, 
p. 2120) was awarded to Caldwell & Co. of Nashville for a premium of 
$3,264, equal to 102.611, a basis of about 4.79%. Dated Aug. 15 1928. 
Due from Apr. 10 1930 to 1968 incl. The other bidders and their bids were 
as follows: 

Bidder— Premium. 
OR a ee fs eg ee ee ee ee Oe ace tee 
Phillips Investment Co 
I A oo oe in i oe sl ae ee keene 
Weil, Roth & Irving Co 








Sr a ea Warne ee 2,379.00 
SR so ean aoe ee tenes 2 331.00 
ee TN ro sin se aes wee wedi Skee dedaba ads cman 2,287.50 
ee IEE EN os a we loc aoeewawnne 2 276.00 
Se ee 2,011.00 
CE I sd Se i arcmin we W ethan we ails oe 1,911.50 
nn Pr I OD nk is es mes aewareaeeuken 1,869.00 
ae ene ck emake besa 1,350.00 
Seu TI To cus On aan nena bem eas 1,150.00 
DeepcarGe suvenemens Oo... ... 2 -  nnn nec c nme csnccene 1,037.50 
TO a ois ie ser inci nein i ws ele 638.50 


CANTON, Madison County, Miss.—BOND SALE.—A $30,000 issue of 
5% public improvement bonds has been purchased by the Whitney-Central 
Fait ya Ce. of New Orleans. Dated July 1 1928. Due from 1929 to 1952, 

cl. 


CANTON, Stark County, Ohio.—BOND SALE.—The $219,943.12 
4% and 5% special assessment street improvement and bridge improvement 
bonds offered on Oct. 29—V. 127, p. 1977—-were awarded to the Herrick 
Co. of Cleveland. The bonds are dated on July and August 1 and mature 
serlally in from 1 to 10 years. 


CASTLE SHANNON, (iogheny County, Pa.—BOND ELECTION .— 
D. J. Greiner, President Board of Education, states that a bond issue of 
$80,000 will be passed on at the election held on Nov. 6. 


CEE VEE RURAL CONSOLIDATED HIGH SCHOOL DISTRICT 

P. O. Paducah) Cottle County, 

e State Comptroller on Oct. 26 registered a $30,000 issue of 514% serial 
school house bonds. 





Texas.—BONDS REGISTERED.— | 





CHELAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Wenat- 
chee), Wash.—BOND SALE.—The $21,000 issue of high school addition 
bonds offered for sale on Oct. 20—V. 127, p. 2120—-was awarded to the 
State of Washington, as 4% % bonds, at par. Due in from 2 to 20 years 
and optional after one year. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BOND SALE.—An 
issue of $141,000 4}4% semi-annual road improvement bonds has recently 
been purchased at par by the Guarantee Title & Trust Co. of Wichita. 
Due from 1929 to 1938, incl. 


CHESTERTON, Kent County, Md.—BOND ELECTION.—At the 
election to be held on November 6, the electors will be asked to pass on a 
bond issue of $25,000 the proceeds of the issue to be expended for the erec- 
tion of a new county jail or the complete rehabilitation of the present 
structure 


CHRISTIAN COUNTY (P. O. Hopkinsville), Ky.—BOND OFFEIRNG, 
Bids will be received until 11 a. m. on Nov. 9 by the Clerk of the Board 


of Commissioners, for the purchase of a $40,000 issue of 444 % semi-annual 
funding bonds. A certified check for 3% is required. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $5,900 
414% coupon road bonds offered on Oct. 30 (V. 127, p. 2121) were awarded 
to the City National Bank at a premium of $32, equal to 100.54, a basis of 
about 4.40%. Dated Oct. 2 1928. Due as follows: $158 May and $198 


Nov. 15 1930, and $198 May and Nov. 15 1931 to 1939 incl. Other bids 
were as follows: ' 
tidder— Premium. 
Did) i see Citi acetone etna n haan anenthbnbaeeeene $30.00 
PROTO ER Es cn encncbabsctddreshatbeswnetanasunaesseanond 1.50 


COLUMBUS, Lowndes County, Miss.—BOND SALE.—A_ $25,000 
issue of 5% % general improvement bonds has recently been purchased by 
the Merchants & Farmers Bank of Columbus. 


CONCORD, Cabarrus County, N. C.—BOND SALE.—The_ three 
issues of coupon bonds aggregat.:ng 5 000, offered for sale on Oct. 25.—V. 
127, p. 2121—were awarded to N.S. Hill & Co. of Cincinnati as 5% bonds, 
for a premium of $1,836.50, equal to 102.16, a basis of about 4.80%. The 
issues are divided as follows: $60,000 sewer bonds; $16,000 street bonds 
and $9,000 cemetery bonds. Dated Oct. 1 1928. Due from Oct. 1 1931 
to 1954, incl. The complete list of the bids and bidders is as follows: 
Name of Bidder— Rate. Amount. 


rn es bk die ddkeeennebasedncnekeue 5% $86,139.00 
oS 8 See ee 5%% 85,458.00 
TR OM eee ee 5% 86,016.89 
wi Si 9 fo) 2 ee 5% 86,106.00 
Se TR a a a eee a 5% 85,685.00 
pe A OR a eee eee 5% 86,605.00 
Te Se ee ea ceaniuananen mens 5% 86,277.00 
Providence Savings Bank & Trust Co. _.......-.------ 5% 85,935.00 
ye BT oe ae ee eee 5%% 85,245.00 
Oe an. ran each cone odeblnwaeaacioenmne 5% $5.051.00 
‘cp a 2S ee a ee 5% 85,477.00 
SNS OF OG 6 ob west eeencwcesxcoccasesus 5% 85,910.00 
_ oe Be &§ 2. i ee ee ee 5% 86,836.50 
Se HR cf Oo eee i pee eam 5% 85,727.60 
cg 8 SR I Reena nee 5% 85,110.00 
jo. ho... fe ere 5% 86,018.00 
ae 2 eo ae 5% 86.360.00 
ape OE Se =" eee 5% 85,960.50 


*Successful Bidder. 

COOK COUNTY (P. O. Chicago), I1l.—BOND OFFERING .—Bids will 
be opened on Nov. 8, for the purchase of $1,080,000 4°% road and bridge 
bonds maturing serially from 1930 to 1947 inclusive according to a report 
in the New York ‘‘Times”’ of Nov. 2. 


CROSS CREEK TOWNSHIP (P. O. Cross Creek), Washington 
County, Pa.—BOND SALE.—A. B. Leach & Co of Philadelphia were 
recently awarded an issue of $45,000 road bonds bearing interest at the rate 
of 434% at a premium of $1,408.50 equal to a price of 103.13. 


DALLAS SCHOOL DISTRICT, Luzerne County, Pa.—BOND SALE. 
—_M.. M. Freeman & Co of Philadelphia, were recently awarded an issue of 
$41.000 5 school bonds. Dated June 30, 1928 Denoms. $1,099 and $500. 
Due June 20, as follows: $500, 1930: $1,000, 1931: $1,500, 1932 to 1934 
inclusive: $2,000, 1935 to 1939 inclusive: $2,500, 1940 to 1944 inclusive: 
and $3,000, 1945 to 1948 inclusive. Principal an Interestd payabie at the 
First National Bank, Dallas. Legality to be approved by Saul, Ewing, 
Remick & Saul of Philadelphia. 


DANVILLE, Boyle County,Ky.—BOND ELECTION.—At the regular 
election on Noy. 6 the voters will pass upon four proposed bond issues 
acgregating $35,000 as follows: $15,000 for sanitary seweraze system; $5,000 
for water works system improvements; $10,000 for storm water drains and 
$5,000 for city hall improvements. 


DAYTONA BEACH, Volusia County, Fla.—RPOND SALE.—The 
three issues of 6% bonds agerezating $344,000, offered unsuccessfully en 
Oct. 9.—V. 127. p. 1978—have since been awarded to Breed, Elliott & 
Harrison of Cincinnati. The issues are as follows: i 
$159.000 City’s share local improvement bonds. Due as follows: $7,000, 
, 1930 to 1935 incl., and $9,000, 1936 to 1948 inclusive. 

95,000 local improvement bonds. Due as follows: $10,000, 1930 to 1933 

inel., and $11,000, 1934 to 1938 inclusive. . fl 

90,000 local improvement bonds. Due $10.000, 1930 to 1938 inclusive. 

Dated Aug. 1 1928. Denom. $1,000. Principal and interest payable 
at the National Bank of Commerce, New York. 

Financial Statement. 


Estimated Actual Value Taxable Property-..-........-------- $45 384 ,600 
Assessed Value Taxable Property, 1928_.---.-------------. 51 ,059,010 
Total Bonded Debt (including this issue) _------- $3 361,356 
ft) re ee eee ae $301 600 

OE eee ee 131,365 

Self-Liquidating Assessments-_-_..-.------ 901,000 


NET DEBT 


DEARBORN, Wayne County, Mich.—BOND SALE.—The following 
issues of 6% bonds, aggregating $53,500, offered on Oct. 3—V. 337 .. .P 
1835—were awarded to the First National Co .at a premium of $1,650, 
equal to 103.08, a basis of about 4.84%: 
$44,000 Special Assessment Dist. No. 20 bonds. Due Oct. 1 as follows: 

$8 .000, 1929, and $9,000, 1930 to 1933 incl. 

6,000 Sewer District No. 22 bonds. Due Oct. 1 as follows: $1,000, 

Due $700 Oct. 1 1929 to 1933 incl. 


1929 to 1932 incl., and $2,000, 1933. 
The following is a list of the bids submitted. 





3,500 Sewer District No. 20 bonds. 
Dated Oct. 1 1928. 





Bidder Premium. 
ree ae rennet PN CS 2 oS a cea denameaee = $1,54 
EE EEE ee ES Sele ee eee ere ere 1,530 


DELHI, Richland Parish, La.— BOND SALE.—A $56,000 issue of 
5% % public improvement bonds has been purchased by the Canal Bank & 
Trust Co. of New Orleans. Due from 1946 to 1954, [ncl. 


DENVER, Denver County, Colo.—BOND SALE.—The 10 issues _ of 
bonds aggregating $324,000 offered for sale on Oct. 25—V. 127, p. 2400— 
were jointly awarded to J. H. Goode & Co. and Henry Wilcox & Son, both 
of Denver, as 544 % bonds, for a premium of $4,599, equal to 101.419. The 
issues are divided as follows: 
$53,500 17th Ave. Paving District No. 1 bonds. 

48,500 South Denver Jmprovement District No. 29 bonds. 
48,000 North Side Improvement District No. 37 bonds. . 
29,000 North Denver Paving District No. 12 bonds. 
27,000 East Denver Improvement District No. 10 bonds. 
27,000 North Side Improvement District No. 38 bonds. 
24,000 Alley Paving District No. 176 bonds. 

24,000 Washington Park Sidewalk District No. 2 bonds. 
22,000 Alley Paving District No. 177 bonds. 

21,000 Alley Paving District No. 173 bonds. 

Other bidders were as follows: 

Bidder— Price Bid. 
Sidlo, Simons, Day & Co. of Denver; U. 8S. National Co. of Denver; 


ee ee eee ee ene 01.02 

{ Boettcher & Co. of Denver; Gray, Emery, Vasconcells & Co. of 
I a A a a i Oe a eZ aa ee 100.82 
Tnsermenenel Trust Oo. of DGNUOr. .... . <n. ce cwsswctancnncecess 100.62 


Bosworth, Chanute, Loughbridge & Co. of Denver. _-------------- 100.58 
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DICKSON CITY, Lackawanna County, Pa.—BOND SALE.—The 
$150,000 coupon borough bonds offered on Oct. 2—V. 127, p. 1556—were 
awarded to M. M. Freeman & Co. of Philadelphia. Dated Aug. 1 1928. 
Due $30,000, Aug. 1 1933; 1938: 1943; 1948; and 1953. 


DODGE CITY, Ford County, Kan.—BOND SALE.—A $35,000 issue 
of 4% % semi-annual improvement bonds has been purchased by the Guar- 
antee Title & Trust Co. of Wichita recently. Due from 1932 to 1935 incl. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $55,000 
school bonds offered on Oct. 31—V. 127, p. 2400—-were awarded to Sher- 
wood & Merrifield, Inc. of New York, as 4.40s, at 100.70, a basis of about 





4.26%. The bonds are dated Nov. 1 1928 and mature on Nov. 1 as fol- 
lows: $3.0090, 1933 to 1937 incl.; and $4,000, 1.938 to 1947 incl. The 
following is a list of the other bids submitted: 

Bidder— Int. Rate. Rate Bid. 
George B. Gibbons & Co 4.40% 100.336 
Panes, won & OD... acccus 50% 100.277 
DE Cn tb ee ntnnadenasne ce 50% 100.80 
Pp OS OM? 6 eee eee 4.50% 100.66 
Pe Ee" ee 4.40% 100.33 


EDEN, Concho County, Texas.—BONDS OFFERED.—Sealed bids 
were received until 7:30 p. m. on Nov. 2, by E. H. Swaim, City Secretary, 
for the purchase of a $30,000 issue of 6% semi-annual water works bonds. 

$300 certified check, payable to the Mayor, must accompany the bid. 


ELK POINT, Union County, S. Dak.—BOND SALE.—The $13,000 
issue of coupon water tank bonds offered for sale on Oct. 30—V. 127, p. 
2121—was awarded to the Drake-Jones Co. of Minneapolis as 5° bonds, 


at par. Due in 1948 and optional after 1933. The other bids were: 
Bidder— ule. Price. 

Wrhiee-r aes CO. OF DAVONIORG . . 2. cet ccc ccecsnee 54% Par 

Ds mee Bee GO. OF OS: TOL ckcane ch wawsemiaidakund 6% Par 


EUPORA, Webster County, Miss.—PRICE PAID.—The $10,000 issue 
of 5%% filtration plant bonds that was purchased by the Meridian Finance 
Corp. of Meridian—V. 127, p. 2400—was awarded to them at par. Due 
from 1929 to 1948. 


FORKS SCHOOL DISTRICT (P. O. Port Angeles), Clallam County, 
Wash.—MATURITY.—The $25,000 issue of 444% school gymnasium 
bonds that was recently purchased at par by the State of Washington 
—V. 127, p. 2400—is due from 1930 to 1938 incl. 


FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Frankfort), N. ¥Y.—BOND SALE.—The $125,000 44%% coupon school 
bonds offered on Nov. 1—V. 127, p. 2400—were awarded to Sherwood & 
Merrifield, Inc. of New York City, at 101.755, a basis of about 4.14%. 
The bonds are dated Nov. 1 1928 and mature Jan. 1 as follows: $1,000. 
1930; $2,000, 1931 to 1936 incl.: $3,000, 1937 to 1941 incl.: $4,000, 1942 
to 1946 incl.; $5,000, 1947 to 1949 incl.; $6,000, 1950 to 1952 incl.; $7,000, 
1953 to 1957 incl.; and $9,000, 1958. Other bids were as follows: 








Bidder— Rate Bid. 
Po 4, a 100.681 
2: Se Me CU canteen eknaddeewockandeebdus Suelo 101.53 
oe eae ee ee ee 101.75 

FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$15,850 414° % road bends offered on Oct. 31—V. 127, p. 2401—were 


awarded as follows: $8,650 bonds sold to the Inland Investment Co. of 
Indianapolis, at a premium of $35, equal to 100.40, and $7,200 bonds sold 
to the J. F. Wild Investment Co. of Indianapolis, at a premium of $34, 
equal to 100.47. The issues mature semi-annually in from 1 to 10 years. 


GASTONIA, Gaston County, N. Caro.—BOND SAL .—The two 
issues of coupon bonds aggregating $100,000 offered for sale on Oct. 25 
—V. 127, p. 2263—were jointly awarded to W. F. Schaffner & Co. of 
Winston-Salem and the Federal Commerce Trust Co. of St. Louis as 434 % 
bonds for a premium of $710. equal to 100.71, a basis of about 4.66%. 


The issues are divided as follows: 
$85.000 street improvement bonds. Due from May 1 1931 to 1949 incl. 
15,000 water works extension bonds. Due from May 1 1931 to 1945 incl. 


A complete list of the bidders and their bids were as follows: 


Name of Bidder— Interest. Street Impt. Water. Premium. 
American Trust Co... ...c.ccsess 5% $85,892.50 $15,117.00 $1,009.50 
Breed, Elliott & Harrison......--- 5% 86,317.50 15,171.00 1,488.50 
Seasongood & Mayer.-............ 5% 86,363.00 15,191.00 1,554 00 
We ME 006 kc ce wiccncscccans BF 85,510 00 15,052.50 562.50 
Stranahban, Harris & Oatis__....--- 5% $6,360.00 15,240.00 1,780.00 
bea Ok Le ey ee 5% 85,110.00 15,017.50 128.50 
ER Ae oo FS Se 5% 85,081.00 15,015.00 96.00 
gg ke Se 5% total 101,480.00 1,418.00 
Fe ae 85,875.00 15,116.00 991.00 
Assel, Goetz & Moerlein._........ 5% 85,878.00 15,158.00 1,036.00 
Provident Sav. Bank & Trust Co_. 5% 86,402.50 15,201.00 1,603.50 
First National Co. of Detroit_.__...54%% 85,153.00 15,027.00 180.00 
ee 2 eee ene | A 86,548.50 15,227.00 1,775.50 
Wee. GE NO. coe cncctccs 4%% 85,629.00 15,081.00 710.00 
Pires, Wational Bank. ....cccsccnss 5% total 100,799.00 799.00 
Wen, Bot @& Vine. ...46.66--60 5% 85,374.00 15,066.00 440.00 
©. We ». pat @ CO. os cen nccwn 5% 85,688.89 15,125.89 815.78 
Braun-Busworth Co........-...-. 5% 85,779.50 15,138.00 917.50 


GLEN COVE, Nassau County, N. Y.—BIDS.—The following is a 
list of bids submitted on Oct. 22, for the $100,000 4% % bond issue awarded 
to George B. Gibbons & Co. and Roosevelt & Son.—V. 127, p. 2401.— 







Bidder— Price Bid. 
George B. Gibbons & Co. and Roosevelt & Son_-_....--------- $102,108.00 
PS eee ee ae en ere ae 101,851.00 
Manufacturers & Trading-Peoples Trust Co_......---------- 101,849.00 
Dt een oe een anak bhetpabnbahssaene a 101,819.00 
rn Serre, CO cca sanebenenodenes 101,770.00 
i Pere iA. oo. Cheha aera scumskeeenaaans eae 101,740.00 
ps ee Eee ee a lee ae eee ee ee 101,715.00 
tt een ote cena an ewan awaken nae 101,666. 
pO OS gO ES ee Snes eS 101,630.00 
RU =D eee ee een 101,550.00 
Se, TR BO sn nk ocasusde oes dddconiscantaweseoenn 101,527.00 
Glen Cove Trust Co. -_..--- - 101,407. 
Pee, SD GF (Ihe chansccnscasonewadsoe - 101,296.50 
Peer & CO... ccwndentosemanen i hl sia ss Sk Sha ss ch gets 101,199.00 
Nassau Union Bank. --...-..-- AAC in i ih ay a es in Ws dni ah ck tn 100,809.00 


GLEN RIDGE, Essex County, N. J.—BIDS.—The following bids 
were submitted on Oct. 22 for the $124,900 414 % bonds awarded to Graham, 
iw & Co. of New York, at 101.160 basis of about 4.37% .—V. 127, p. 


A complete list of the bids submitted follows: 


Bidder— Bds.Bid For Price Bid. 
eee Se 0 6. once cccacnwaneseceeonsew 124 $125.438.40 
Pp Ag i 2S ee ee ee eee 124 125,080.67 
gS eee ee ee ee 125 125,389.00 
Ce nen ar 125 125.000.00 
| 4 | >. a 125 125.662.00 
FN EL A ee eee ree 125 125,877.40 
pO OE eee ree 125 125,513.89 


GOSHEN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Torring- 
ton), Wyo.—BOND OFFERING.—Sealed bids will be received until 8 p.m. 
on Nov. 19 by the District Clerk, for the purchase of a $4,500 issue of 5% 
school building bonds. Denom. $500. Dated July 11928. Dueon July 1 
1948. Prin. and semi-annual int. payable at Kountze Bros. in New York 


GRANDVIEW HEIGHTS EXEMPTED VILLAGE SCHOOL DIS- 
TRICT, Franklin County, Ohio.—BOND ELECTION.—Mabel B. 
Laylin, Secretary Board of Trustees, announces that a bond issue of $45,000 
will be voted on at the election to be held Nov. 6. Maximum maturity 
25 years. 


GREENBURGH-FAIRVIEW WATER DISTRICT (P. O. Tarrytown), 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Charles D. Millard, Town Supervisor, until 3:30 p. m. Nov. 14 
for the purchase of an issue of $35,000 coupon or registered water bonds. 
Dated Nov. 15 1928. Denom. $1,000. Due Nov..15 as follows: $1,000, 
1929, and $2,000, 1930 te 1946 incl. Bidders to state rate of interest de- 
sired. A certified check payable to the order of the Town for $700 is re- 


quired. Legality approved by Caldwell & Raymond of N. Y. City. 





GREENE COUNTY (P. O. Xenia), Ohio.—BOND SALE.—The 
$91,189.59 County improvement bonds offered on Oct. 27—V. 127, p. 2401 
—were awarded to Otis & Co. of Cleveland, as 4s, at a premium of 
$283, equal to 100.313, a basis of about 4.43%. The bonds are dated 
June 1 1928 and mature June and Dec. 1 from 1929 to 1938, incl. 


GREEN COVE SPRINGS, Clay County, Fla.—BOND SALE.—A 
$42 ,900 issue of 6% semi-annual refunding bonds has been purchased by an 
unknown investor. Dated July 1 1928 and due on July 1 as follows: 
$2,900 in 1931 and $2,000 from 1932 to 1951, incl. 


GREENFIELD SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Date City), Pasco County, Fla.—BOND SALE NOT CONSUMMATED. 
—The sale of the $250,000 issue of 6% semi-annual road and bridge bonds 
to the L. B. McLeod Co. of Tampa—V. 127, p. 716—has been cancelled 
ae the district has been abolished. Dated Oct 1 1927 and due on Oct. 1 

vol. 

GROSSE POINTE PARK, Wayne County, Mich.—BOND SALE.— 
The $62,500 special assessment bonds offered on Oct. 26—V. 127, p. 2401— 
were awarded to the Detroit & Security Trust Co. of Detroit, as 4\%s, ata 
premium of $77 equal to 100.106, a basis of about 4.47%. The bonds 
mature on Oct. 15 as follows: $6,000, 1929 to 1933 incl.; and $6,500, 1934 
to 1938 incl. At the same time two issues of special assessment aggregating 
$9,500 maturing serially from 1929 to 1938 incl. were awarded to the above- 
mentioned concern. 

GYPSUM, Saline County, Kan.—BOND SALE.—A $55,000 issue of 
44%% semi-annual water works bonds has recently been purchased b 
the Guarantee Title & Trust Co. of Wichita. Due from 1929 to 1948, incl. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $3 ,000 4% % coupon bridge bonds offered on Oct. 30—V. 127, p. 2122— 
were awarded to the Citizens State Bank of Noblesville, at a premium of 
$3.00, equal to 100.10 a basis of about 4.47%. The issue is dated Sept. 1 
1928 and matures $300 on May and Nov. 15 1930 to 1934 incl. 


HAMMONTON, Atlantic County, N. J.—NO BIDS RECEIVED.— 
No bids were received on Oct. 31, for the $176,000 4% °% coupon or regis- 
tered bonds, consisting of two issues, scheduled to have been sold on that 
day—V. 127, p. 2263—William H. Bernshouse, Town Treasurer, reports. 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.— 
Michael J. Grajewski, Jr., City Clerk, will receive sealed bids until 4 p. m. 
Nov. 7, for the purchase of $356,613.27 not to exceed 6% public improve- 
ment and repaving bonds consisting of five issues. Dated Nov. 1 1928, 
due serially on Nov. 1 from 1929 to 1933, incl. 


HANCOCK, Stevens County, Minn.—BOND SALE.—The $16,000 
issue of coupon water main certificates of indebtedness offered for sale on 
Oct. 23—V. 127, p. 2263—-was awarded to the Northwestern Trust Co. of 


St. Paul, as 5% bonds, for a premium of $60, equal to 100.375. Dated 
Oct. 1 1928. Due in from 1 to 10 years. The other bidders and their bids 
were as follows: 

Bidder— Rate. Prem. 
DE BE OE 0s Es cb co cccacuennsdeuncouméusoan 5% $55 
Se eee eee eee 5% 50 
DFGRG-VOnes OG. OF MIBRORDOUB. 66 occ ck cececsscicccue 54%% 20 


HARTFORD, Hartford, County, Conn.—BOND OFFERING .— 
Charles H. Slocum, City Treasurer, will receive sealed bids until 1 p. m. 
Nov. 15 for the purchase of $1,250,000 444% Main St. widening bonds. 
Dated Dec. 1 1928. Due $50,000, Dec. 1 1929 to 1953, incl. Princinal 
and interest payable in gold. Bids accepted for all or any part of the 
offering. A certified check payable to the order of the City Treasurer, 
for 2% of the bonds bid for is required. Official advertisement of the 
scheduled sale of this issue appears on the last page of this section. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Roosevelt), Nassau County, N. Y¥.—BOND OFFERING.—Sealed bids 
will be received by I. R. Searby, Clerk Board of Education, until Nov. 15, 
for the purchase of an issue of $35,000 school site bonds to bear interest 
at the rate of 44%. The bonds are dated Nov. 1 1928 and mature serially 
from 1933 to 1951 incl. 


HENDERSON COUNTY (P. O. Henderson), Ky.— BOND OFFERING. 
—Sealed bids will be received until 1.30 p. m. on Nov. 3 by R. Crafton, 
County Judge, for the purchase of a $200,000 issue of 44% % coupon road 
bonds. Denom. $1,000. Due in from five to 30 years Prin. and int. 
(A. & O.) payable in Henderson. A certified check for 1% of the bid 
is required. 

(This is a more complete report than was given in V. 127, p. 2263.) 

HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—The 
$3 671.90 6% coupon drainage bonds offered on Oct. 25—V. 127. p. 2263— 
were awarded to H. J. Foster of Spiceland, at a premium of $50.25. The 
bonds are dated Sept. 15 1928, due serially on Nov. 1 1929 to 1933 incl. 
Other bids were as follows: 


Bidder— Premium. 
DIE AES CU ck Nem Ae eeO nn Ss dialed eee ee Oe ae $13.11 
NIE BCD REIN 0 os sins oo hw eee OR One abe eee at eT 48.00 
Dares & Piet MAUONSl BAUME «6 oad an wae onc cnt sadeuuenaacre anne 27.00 


HUDSON, Middlesex County, Mass.—BOND SALE.—The $40,000 
41%% coupon lighting plant bonds offered on Oct. 26—V. 127, p. 2402— 
were awarded to Harris, Forbes & Co. of Boston, at 100.90, a basis of about 
4.06%. The bonds are dated Nov. 1 1928 and mature $4,000, Nov. 1 
1929 to 1938, inel. 

A list of the other bids submitted follows: 


Bidder— Rate Bid 
RN I sc i Dt 0k Saal a lr Sigh ak Go SS a i 100.865 
Ne ee ee ear arene tery ee ry 100.86 
en a ab die Mba mtn aa eae mane cnt eee ome 100.669 
RN ay ee ESS a AE Sere ee ae ey yer rs) eS 100.32 
ey Oe Es” ee ee eer pn ey ne a 100.257 

IBERIA PARISH (P. O. New Iberia), La.—-BOND SALE.—An 


$18.000 issue of 6% public improvement bonds has been purchased at par 
by L. E. French & Co. of Alexandria. Dated Apr. 1 1928. Due from 
1929 to 1936 inclusive. 


ILLINOIS (State of), P. O. Springfield.—BOND OFFERING .— 
Cornelius R. Miller, Director Department of Public Works and Buildings, 
will sell at public auction on Nov. 8 at 9 a. m. $7,000,000 4% coupon high- 
way bonds. Dated Nov. 1 1928. Denom. $1,000. Due May 1 as 
follows: $500,000, 1953 and 1954: $1,000,000, 1955 and 1956: and $2,000,000 
1957 and 1958. Principal and interest payable at the office of the State 
Treasurer. A certified check payable to the order of the State Treasurer, 
for $140,000 is required. Legality approved by Wood & Oakley of Chicago. 
According to the advertisement the State does not contemplate the issuance 
of any further highway bonds before Jan. 8 1929. 


ILLINOIS, State of (P. O. Springfield), I1l.—BOND OFFERING.— 
Sealed bids will be received by G. De F. Kinney, State Treasurer, until 
9a.m. Nov. 8. for the purchase of an issue of $2,000,000 4% coupon water 
way bonds. Denoms. $1,000. Due $1,000,000, Jan. 1 1930 and 1931. 
Prin. and int. payable at the office of the State Treasurer. A certified 
check payable to the order of the above-mentioned official for $40,000 is 
required. Legality to be approved by Wood & Oakley of Chicago. Ac- 
cording to the notice the State does not contemplate the issuance of any 
further waterway bonds prior to Jan. 8 1929. 

INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The fol- 
owing issues of bonds aggregating $680,000 offered on Oct. 30—V. 127, p. 
2402—-were jointly awarded to the Harris Trust & Savings Bank and the 
Illinois Merchants Trust Co. as below: 
$620,000 444 % flood prevention bonds (series of 1928) at a premium of 

$6,433 equal to 101.035, a basis of about 4.15%. Dated Nov. 1 
1928. Due Jan. 1 as follows: $25,000, 1931 to 1954 incl.; and 
$20,000, 1955. 

60,000 444% city hospital bonds. Dated Nov. 15 1928. Due $5,000, 
Jan. 1 1931 to 1942 incl. Bonds were awarded at a premium 
of $1,135 equal to 101.891, a basis of about 4.21%. 

INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BIDS.—The following is a list of the other bids submitted 
on Oct. 19 for the $564,000 3% % coupon school bonds awarded to a syndi- 
cate composed of the Fletcher American Co., Fletcher Savings & Trust Co., 
Inland Investment Co. and the Union Trust Co., all of Indianapolis, at 
96,642, a basis of about 4.19%—V. 127, p. 2402: 2 

Bidder— Price Bid. 
Harris Trust & Savings Bank and the II. Merchants Trust Co- -$543,329.00 
Merchants National Bank and the Indiana Trust Co------~---- 543,078.00 
Northern Trust Co., Ames, Emerich & Co., Meyer-Kiser Bank _ 

and City Securities COtB a acc ccnc oe ccc cccccsossceossesse 538,750.00 
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INKSTER, Wayne County, Mich.—BOND OFFERING .—Sealed bids 
will be received by Freda Kurtsell, Villare Clerk. until 7-30 p. m. Nov. 7, 
for the purchase of an issue of $103,975.50 special assessment water bonds 
to hear interest at a rate not exceeding 6%. The issue is dated Nov. 1 
1928. <A certified check payable to the order of the Village Clerk, for 1% 
of the bonds offered is required. 


INTERNATIONAL FALLS, Kooschiching County, Minn.—BOND 
SALE.—A $17,000 issue of 4% refunding bonds has been purchased at par 
by the State of Minnesota. Due serially in 11 years. 


KEWASKUM, Washington County, Wis.—BOND SALE.—A $72,000 
issue of water system bonds has been purchased by local investors. 


KING COUNTY SCHOOL DISTRICT NO. 205 (P. O. Seattle), 
Wash.— BOND OFFERING.—Sealed bids will be received by W. W. 
Shields, County Treasurer, until 11 a. m. on Nov. 10 for the purchase of a 
$10,000 issue of coupon school bonds. Int. rate is not to exceed 6%. Due 
in from two to seven years. Prin. and semi-annual int. payable at the 
office of the County Treasurer. A certified check for 5% of the bid, pay- 
able to the above Treasurer, is required. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. O. Golden- 
dale), Wash.—-BOND OFFERING.—Sealed bids wil! be received until 1 
p. m. on Nov. 12 by Helena McGuire, County Treasurer, for the purchase 
of a $1,000 issue of school bonds. Int. rate is not to exceed 6%. Dune in 
from two to 20 years. Prin. and annual int. payable at the office of the 
County Treasurer, the State Treasurer, or at the State’s fiscal agency in 
New York City. A certified check for 5% of the bid is required. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$86,000 5°) local improvement bonds offered on Oct. 31—V. 127, p. 2402— 
were awarded to Julian H. Yourche, at a premium of $2,845, equal to 
103.30. The issue matures semi-annually from 1929 to 1938, inclusive. 

LAKE HANCOCK IMPROVEMENT DISTRICT (P. O. Bartow), 
Polk County, Fla._-BOND SALE.—An issue of $100,000 6% semi-annual 
improvement bonds has been purchased by Taylor & Edwards, Con- 
tractors, at a price of 95. 





LAMONI, Decatur County, lIowa.—BOND SALE—The $25.000 
issue of 4% % refunding bonds offered for sale on Oct. 26—V. 127, p. 2402- 
was awarded to Geo. M. Beehtel & Co. of Davenport at par. Dated Dec. 1 
1928. 

LEA COUNTY (P. O. Lovington), N. Mex.—BOND SALE.—A 


$59,000 issue of 5% road bonds has recently been purchased by Sidlo, 
Simons, Day & Co. of Denver. Due $5,000 from 1931 to 1940 ine}. 


LEBANON VILLAGE SCHOOL DISTRICT, Warren County, 
Ohio.— BOND ELECTION .—At the election to be held on Nov. 6, the 
voters will be asked to pass on a bond issue of $250,000 according to the 
President Board of Fducation. Proceeds of the issue if authorized and 
issued will be expended for school building and equipment purposes. Maxi- 
mum maturity 24 years. 

LEE COUNTY (P. O. Fort Madison), lowa.—MATURITY—BASIS. 
—The $125,000 issue of 4% % primary road bonds that was purchased by the 
Carleton D. Beh Co. of Des Moines at a price of 100.68—V. 127. p. 2402 
is due as follows: $10,000, 1934 to 1938 and $15,000, 1939 to 1943, all incl. 
Optional after 1934. Basis of about 4.39%. 


LEETONIA, Columbiana County, Ohio.—BOND SALE.—The 
following issues of bonds aggregating $21,000 offered on Oct. 20—V. 127, 


». 1979-——-were awarded to Stranahan, Harris & Oatis of Toledo as 4%s, 
$16,000 special assessment improvement bonds. Due Oct. 1 as follows: 
$1,500. 1930 to 1937 incl.; and $2,000, 1938 and 1939 


5,000 vupee s parton improvement bonds. Due $500, Oct. 1 1930 to 
1939 incl. 


Dated Oct. 1 1928. 


LEVY COUNTY (P. O. Bronson), Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Nov. 17, by L. W. Drummond, 
Clerk of the Circuit Court, for the purchase of a $555,000 issue of road 
bonds. 

- ee bonds were originally scheduled for sale on Oct. 30—V. 127, p. 
2264.) 

LEXINGTON, Fayette County, Ky.—BOND ELECTION .—At the 
general election to be held on Nov. 6 the voters will be called upon to pass 
judgment on a proposal to issue $1,000,000 in bonds to provide funds to 
construct and enlarge stormwater sewers throughout the city. The bonds 
are described as follows: 

Said bonds shall be issued in denominations of One Thousand ($1,000) 
Dollars each; shal] be dated Dec. 1 1928 and shall become due and payable 
at the office of the Treasurer of said city as follows: 

One Hundred and twenty-five bonds of the denomination of One Thou- 
sand ($1,000) Dollars each on the first day of December, 1933, and twenty- 
five bonds of the denomination of One Thousand ($1,000) Dollars each on the 
first day of December each year thereafter until all are paid, the last of 
said bonds to mature within a period of not more than forty (40) years 
from Dec. 1 1928. 

Said bonds shall bear interest, payable semi-annually, at the rate of not 
exceeding five per centum per annum from Dec. 1 1929 until paid and shall 
have proper interest coupons attached and shall be exempt from municipal 
taxation by the City of Lexington. 


LIMA, Allen County, Ohio.—BOND ELECTION .—John A. Harley, 
City Mayor, announces in an official advertisement that the electors on 
Nov. 6 will be asked to pass on a bond issue of $1.000.000 for the purpose 
of providin: funds for the construction of a sewage disposal plant. Maximum 
maturity 25 yeors. 


LITCHFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Hillsdale 
County, Mich.—BOND SALE.—The $50,000 school building bonds 
offered on Oct. 22—V. 127, p. 2403—were awarded to the Grand Rapids 
Trust Co. of Grand Rapids, as 4s, at a premium of $300.00, equal to 
100.60, a basis of about 4.44%. The bonds are dated Nov. 1 1928, and 
mature Nov. 1, as follows: $1,000, 1929 and 1930; $2,000, 1931 to 1936 
incl., and $3,600, 1937 to 1948 incl. Other bids were as follows: 

Bidder— Premium. 
Premmens m& Pocurity Trus6 OO... 1... ooo nninn ccdsccunconwacn ounce $100.00 
CI BO a keane wane ae oo aw mena we aw aenencuaueeee 290.00 


LOS ANGELES, Los Angeles County, Calif.—BONDS OFFERED 
FOR INVESTMENT.—The $500,000 issue of 434% coupon or registered 
funding bonds" awarded on Oct. 9 to a syndicate headed by the National 
City Co. of New York, at 101.631, a basis of about 4.55%—V. 127, p. 
2123—is now being offered for public subscription by the purchasers at 
prices to yield from 4.75 to 4.35%, according to maturity. According to 
the offering circular these bonds are exempt from all Federal income taxes 
and tax free in California. Legal investment for savings banks and trust 
funds in New York, Mass., Conn., Calif., and other States. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 136 (P. O. Los Angeles), Calif.— BONDS OFFERED .— 
Sealed bids were received until 2 p. m. on Oct. 29 by L. E. Lampton, County 
Clerk, for the purchase of a $423,388.93 issue of district bonds. Int. rate 
not to exceed 7%. Dated Oct. 15 1928. Denoms. $1,000 and one for 
$388.93. Due from Oct. 15 1933 to 1947 inel. Prin. and int. is payable 
at the office of the Cointy Treasurer. 


LOVINGTON, Moultrie County, I1l.—BOND SALE.—A local investor 
was recently awarded an issue of $5,000 park bonds bearing interest at the 
rate of 6% and maturing $1,000, from 1930 to 1934 inclusive. Price 
Paid was par. . 


LYNNHAVEN SCHOOL DISTRICT (P. O. Princess Anne) Princess 
Anne County, Va.—BOND OFFERING .—Sealed bids will be received 
until 11 a. m. on Nov. 7, by J. H. Carroll, Clerk of the School Board, for 
the purchase of an issue of $100,000 semi-annual school bonds. Int. rate is 
not to exceed 6%. Denom. $1,000. Due on Oct. 1, as follows: $10,000, 
1933 and 1938; $15,000, 1943 and 1948 and $25,000 in 1953 and 1958. 

es are the bonds originally scheduled for sale on Oct. 26—V. 127, 
Pp. 2403. 


LYNN HAVEN, Bay County, Fla.—BOND SALE.—The $200,000 
issue of 6% general purpose bonds that was unsuccessfully offered on Sept. 
14 1927—V. 125, p. 2008—has since been purchased by Marx & Co. of 
Birmingham at a price of 90, a basis of about 7.25%. Dated Oct. 1 1927. 
Due $8,000 from Oct. 1 1932 to 1956 inclusive. 


MADISON, Dane County, Wis.—MATURITY—BASIS.—The $230,- 
000 issue of 4144 % coupon sewage improvement bonds that was awarded on 
Oct. 12 to the First Wisconsin Co. of Milwaukee, at a price of 100.075— 








V. 127, p. 2264—is due from Oct. 1 1934 to 1948, incl., giving a basis of 
about 4.24%: ; , 

Financial Statement (As Officially Reported.) 
Assessed valuation for taxation... ...... 2.2.2.2. --ccssesne $141 ,745,504 
fing ' 2 aa Mi | 4,726,000 
J088: Sin TENG... ccs 06606 2008 6620600506008 000004 DU ,o 
POO od Ahonen thea enebininn inn nesenseenene 4,365 A483 


Population, est., 51,000; 1920 Census, 38,378. _ 

*The total debt ineludes $614,000 of bonds issued for water works 
purposes. 

MAMARONECK (P. O. Mamaroneck) Westchester County, N. ¥.-— 
BID.—The following is a complete list of the bids submitted on Oct. 19 
for the $200.000 44% % coupon or registered highway improvement bonds 
awarded to Bankers Trust Co. of New York, at 102.279, a basis of about 


4.14%—V. 127, p. 2402: ; 
Bidder Premium. 
tankers Trust Co- hs tn a na a Sa na tae We ei $4 558.00 
Larehmont National Bank & Trust Co___-___--- polis ks a a ee 3,222.00 
Arthur Sinclair, Wallace & Co__......-....-.-- eS ahaa eS 3.300 .00 
ee Ee ee ee ee ee eer 
OE 8 Sr ee _ 2,920.90 
I eI I a aie avs dt yy eS i pm is fc a 2838.00 
i eee pe dussebneebibebvbee énasannaannan 2.598 .00 
ft, OE aa ae ee a ee ee 3,238.00 
Lehman Bros SS a8 Geant ete oe ong make ce eae ae 
7 @ | g 3 2 ee Se See ee ye 850.00 
Cn al Sel coc Bs dae ok la SA aim te ores an nin a poh 2 400.00 
sancitaly Corp AE A TE ee eee 
oo ME eer re a eee ere 3,239.40 
Seasongood & Mayer 2,525.00 


Trust Co. of Larchmont 2,690.00 


MANASQUAN, Monmouth County, N. J.—BOND OFFERING.— 
Annie B. Applegate, Borough Clerk, will receive sealed bids until 8 p. m. 
Nov 20 for the purchase of an issue of $33,000 coupon or registered 5% 
Ocean Front Boardwalk bonds. Dated Oct. 1 1928. Denom. $1,000. 
Dune Oct. 1 1938. No more bonds to be awarded than will produce a pre- 
mium of $1,000 over the amount stated above A certified check payable 
to the order of the Borough for 2% of the bonds bid for is required. 


MANATEE, Manatee County, Fla.—BOND SALE.—A $50,000 issue 
of capital funding bonds has recently been purchased by an unknown 
investor. 


McRAE-HELENA SCHOOL DISTRICT (P. O. McRae) Telfair 
County, Ga.— ADDITIONAL INFORMATION .—The $65,000 issue of 
eoupon school building bonds that was reported sold—V. 127, p. 2264— 
bears interest at 6°. Counon bonds in denom. of $1,000. Dated Feb. 1 
1928. Dueon Aug. 1, as follows: $2,000, 1929 to 1953 and $3,000 from 1954 
to 1958 allincl. Prin. and int. (F. & A. 1) payable at the National Bank of 
Commerce in New York City. The bonds were purchased by the Robinson- 
Humphrey Co. of Atlanta on Oct. 8 at a price of 107.53, a basis of about 


P o 
Dat Os 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING.— 
C. E. Robinson, County Treasurer, will receive seated bids until 10 a. m. 
Nov. 13, for the purchase of the following issues of 414 % bonds aggregating 
$8,100: 
$4,100 John 
Denoms. $205. 
ine}. 

4,000 Alvin O. Smith et al Pike Township road improvement bonds. 
Denoms. $200. Due $200 on May and Nov. 15, from 1930 to 1939 


incl. 
Both issues dated Nov. I 1928. 


MERIWETHER COUNTY (P. O. Greenville), Ga.— BOND SALE.— 
A 50.000 issue of 444% road bonds has recently been ijcintly purchased 
by J. H. Hilsman & Co.. Inc. and the Citizens & Southern Co., both of 
Atlanta. Denom. $1,000. Dated Mar. 1 1926 and due on Mar. 1 as 
follows: 33.000, 1936 to 1940; $2.000, 1941 to 1950 and $3,000 from 1951 
to 1955, allinec!. Prin. and int. (M. & S. 1) payable at the National Park 
Bank in New York. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids will be received by the County Auditor, until 10 a.m. Dec. 15, for the 
purchase of an issue of $81,500 Memorial Hospital bonds to bear interest at 
the rate of 44%. Dated Dec. 1, 1928. Denom, $500. Due Dec. 1, as 
follows: $4,000 1929 to 1946, inclusive; $4,500, 1947; and $5,000 1948: 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission) 
Hidalgo County, Tex.—BOND OFFERING .—Sealed bids will be received 
by Geo. Wolfram, Secretary of the Board of Trustees, until Nov. 10, for 
the purchase of a $30,000 issue of 5°% semi-annual school bonds. 


MONROE COUNTY ROAD DISTRICT NO. 4 (P. O. Aberdeen), 
Miss.—ADDITIONAL INFORMATION .—The $35,000 issue of semi-an- 
nual road bonds that was awarded on Sept. 3 to the Commerce Securities 
Co. of Memphis as 5%% bonds at a price of 100 62 (V. 127, p. 1417), 
matures as follows: $1,000 from Nov. 1 1929 to 1943 and $2,000 from 1944 
to 1953, allincl., giving a basis of about 5.19%. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester County, 
N. Y¥.—BOND SALE.—The following issues of coupon or registered bonds 
aggregating $105,000 offered on Oct. 30—V. 127, p. 2403—-were awarded 
> —* Forbes & Co. of New York, as 4¥%s, at 100.039 a basis of about 

.24%,. 
$68,000 highway improvement bonds. Due $4,000, Oct. 1 1932 to 1948 


MeGuire et al Perry Township road improvement bonds. 
Due $205 on May and Nov. 15, from 1930 to 1939 


ine). 
37,000 highway improvement bonds. Due Oct. 1, as follows $1,090, 
1934; and $3,000, 1935 to 1946 incl. 
Dated October 1 1928. 
Other bids were as follows: : 
Bidder— Int. Rate Rate Bid. 
EE AOE OTE OT 44% 100.007 
Sermon a Morited, ing... cn ne 44% 101.92 
oh Oy NS Ee eee ene 4K 101.828 
Ce eS ESS 2 ee 44% 101.771 
I a ait mr ch ia 444% 101.77 
MOUNT PLEASANT-VALHALLA WATER DISTRICT (P. O. 


North Tarrytown) Westchester County, N. Y.—BOND SALE.— 
The $250,000 coupon or registered water bonds offered on Oct. 27—V. 
127, p. 2264—-were awarded to Harris, Forbes & Co. of New York, as 44s, 
at 100.166, a basis of about 4.23%. The bonds are dated Oct. 15 1928 and 
mature on Oct. 15, as follows: $10,000, 1932, and $15,000, 1933 to 1948 incl. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $113,000 offered on Oct. 19—V. 
127, p. 2403—were awarded to the Detroit & Security Trust Co. of Detroit, 
as 4\%s, at a premium of $589, equal to 100.52, a basis of about 4.39%: 
$50,000 Laketon Ave. bonds. Due $5,000, from 1929 to 1938, inclusive. 

30,000 Park St. bonds. Due $3,000, from 1929 to 1938, inclusive. 

15,000 Clay Ave. bonds. Due $1,500, from 1929 to 1938, inclusive. 

10,000 Sanford St. bonds. Due $1,000, from 1929 to 1938, inclusive. 

8,000 F Due $800, from 1929 to 1938, inclusive. 


‘orest Ave. bonds. J 
Dated Nov. 1 1928. A complete list of the bids submitted follows: 


Bidder— Premium. 
BE nn TI UII Cn i eo cs a asian oy te cw emus ign cin 589. 
I I as aces cece malo mac 263.00 
CNRS DS eee ee eee 80.00 
I ig cat aw cas a esac do ms amis 121.00 
4 “| “ 2) eee eee a eae 138.00 
I a Sap as set es cna a we 38.75 
I i on oa Somkneeiunmaenctos 5.00 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The Old Colony Corp. of Reston. was awarded on Oct. 31, a $50,000 tem- 
porary loan on a 4.925% discount basis. The loan is payable on April 5 
1929. Next high bidder was First National Bank of Boston, offering to 
discount the loan on a 5.07% basis. 


NEW BRIGHTON, Beaver County, Pa.—BOND OFFERING.—H. H. 
Wohwend, Borough Secretary, will receive sealed bids until 8 p. m. (Eastern 
standard time) Dec. 13, for the purchase of an issue of $20,000 series of 
1928 street improvement bonds to bear interest at the rate of 444%. Dated 
Sept. 1 1928. Denom. $500. A certified check for $1,000 is required. 


NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The two 
issues of 414% coupon or registered bonds aggregating $7,000,000, offered 
for sale on Oct. 30—V. 127, p. 2264—-were awarded to a syndicate com- 
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posed of Harris, Forbes & Co.; the National City Co.; the Wm. R. Comp- 
ton Co., Roosevelt & Son, Stone & Webster and Biodzet, Inc., Arthur Sin- 
dak. Wallace & C o., L. F’. Rothschild & Co., ali of New York, the Lilinois 
Merchants Trust Co. of Chicago, the Hibernia Securities Co., Inc., of 
New Orleans, Howe, Snow & Co. of New York, —_ seven local banks, ata 
of 100.839, a basis of about 4. 45%. The issues are divided as follows: 

,000 ,000 sewerage, water and drainage, series A ——— Dated Oct. 1, 

1928. Due from Oct. Le 1930 to srrS at 
3 ,000 ,000 Se of New Orleans, 7 gold ——_ Dated Oct. 1, 
1927. Due from Oct. 1, 1930 to 1977, incl. ; 
A list of other bidders and their bids as published in the New York ‘‘Times” 
of Oct. 31 is as follows: 

The second highest 9 was 100.729, made by a syndicate composed of 
the Guaranty Compa Lehman Brothers, me. on Company of 
New York, E. H. Rollins & Sons, Estabrook & Co., Kissel, Kinnicutt & 

Kountze Brothers, Ames, Emerich & Co inc. the Northern Trust 
Company of Chicago, the Detroit Company, Inc.; the Guardian-Detroit 
Company, Inc.; Kean, Taylor & Co., Hannahs, Ballin & Lee; the First 
National C ompany of Detroit, R. M. Schmidt & Co., the Federal Com- 
merce Trust Company of St. Louis, the Mississippi Valley Trust Company, 
the National Park Bank, Watson, Williams & Co.; Clever, Vass & Co. and 
Moore, Hyams & Co. , the last three of which are in New Orleans. 

The third bid was 100.70, by a group comprising the First National 
Bank of New York, Halsey, Stuart &Co., Inc., the Bancitaly Corpora- 
tion, the Old Colony Corporation, R. W. Pressprich & Co., Phelps, Fenn & 
Co.; George B. Gibbons & Co., inc.; Rogers Caldwell & Co., 'F.L. Putnam & 
Co., Gibson, Leefe & Co. and Wheeler & Woolfolk of New Orleans. 

BON DS OFFERED FOR INVESTMENT .—The above bonds are now 
being offered for public subscription by the purchasers at prices to yield 
4.35%. They are reported to be legal investments for savings banks in New 
York State and are said to be exempt from all federal income taxes. 

Financial Statement. 
Assessed Valuation for Taxation, 1928......-.------------- $620 ,736 ,297 
Total Bonded Debt, including | i an ie 4 

Population 1970 ceusu-. 587 Zi ¥. population officialy est.. 1928 4 0 000. 

The above statement does not include obligations of other municipal cor- 
Porations which have taxing power against property within the city. 


NEW YORK, N. Y.—TEMPORARY FINANCING .—tThe City of New 
York during October issued the following corporate stock notes, bills, bonds, 


&c., aggregating $65,885, 

Corporate Stock Notes of 1928—Various Municipal Purposes. 
Amount. Maturity. Int. Rate. Date Issued. 
$250,000 Jan. 9, 1929 4.98% Oct. 8 
250,000 Jan. 17, 1929 4.98% Oct. 17 

«' ater Supply. s 
350.000 Jan. 17 1929 4.98% Oct. 17 
350,000 Jan. 30 1929 4.98% Oct. 29 
250,000 Jan. 9 1929 4.98% Oct. 8 
Rapid Transit. 
2,000,000 Jan. 91929 4.98% Oct. 8 
1,750,000 Jan. 17 1929 4.98% Oct. 17 
1,250,000 Oct. 15 1929 4.95% Oct. 15 
1,000,000 Jan. 30 1929 4.98% Oct. 29 
250,000 Jan. 17 1929 4.98% Oct. 17 
School Construction. 
2,000,000 Jan. 9 1929 4.98% Oct. 8 
1,250,000 Jan. 17 1929 4.98% Oct. 17 
650,000 Jan. 30 1929 4.98% Oct. 29 
Dock Improvement. 
150,000 Jan. 17 1929 4.98% Oct. 17 
Revenue Bills of 1928. 
21,000,000 Dec. 31 1928 498% Oct. 29 
15,000,000 Dec. 20 1928 4.98% Oct. 31 
4,000,000 Dec. 24 1928 4.98% Oct. 24 
3,500,000 Dec. 11 1928 4.98% Oct. 11 
3,000,000 Dec. 7 1928 4.95% Oct. 2 
2,000,000 Dec. 7 1928 4.95% Oct. 1 
1,125,000 Oct. 18 1929 4.95% Oct. 18 
500 .0OO Dec 1 1928 4.98% Oct. 11 
10,000 Oct. 19 1928 4.95% Oct. 19 
Spec ~~! Revenue Bonds of 1928. 

1,000,000 June 14 1929 4.98% Oct. 17 
1,000,060 June 14 iv2z‘ 4.98% Oct. 29 
Tar Notes of 1928. 

1,000,000 June 14 1929 4.98% Oct. 17 
1,000,000 June 14 1929 4.98% Oct. 29 


NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BOND VOFFERING 
DETAILS.—Iin connection with the offering by R. E. Wyatt, County 
Auditor, on Nov. 14, at 10 a. m. of the $240,000 issue of road and bridge 
bonds, reported in V. 127, p. 2264—we now learn that the interest rate is 
not to exceed 6% Denom. $1,000. Dated Nov. 14 1928. Due in from 
2 to 20 years. Prin. and semi-annual interest payable at the office of the 
County Treasurer or at some bank or trust company in New York. Birch- 
mont & Blair of Spokane will furnish the legal approval. A certified 
check for 5% of the bid. payable to the County Treasurer, is required. 


NILES, Trumbull! Cou ity,Ohio.—BOND SALE .—The $6,021.67 special 
assessment coupon sanitary sewer bonds bearing interest at the rate of 
5% offered on Oct. 19—V. 127, p. 1980—were awarded to Ryan, Suther- 
land & Co. of Toledo, at a premium of $68. equal to 101.12, a bass of 
about 4.78%. lhe bonds are dated Oct. 1 192% and mature Oct. 1 as 
follows: $500, 1929 to 1935. inel.; $1,000, 1936 and 1937, and $521.67, 1938. 


NORTHVILLE, Wayne County, Mich.—BOND OFFERING.—T. E. 
Murdock, Village c jerk, will receive sealed bids until 7.30 p.m. Nov. 56 
for the purchase of an issue of $65,559 special assessment street improve- 
ment; rate of interest not to exceed 5%. Dated Nov. 1 1928. Due 
Dec. 15 as follows: $7,000, 1929 to 1932. incl.: $6,550, 1933, aad $6,000, 
1934 to 1938S, inclusive. A certified check for $i, 500 is ‘required. Lezality 
approved hy Miller, Canfield, Paddock & Stone ‘of Detroit. 


OA « PARK (P. O. Ferndale, Box 97), Oakland County, Mich.— 
BON. oe hal LE. wre $222 092.78 coupon water and sewer bonds offered on 
. 2404—were awarded to the Detroit & Security Trust 
Co. i eines AY s,at a premium of $660 equal to 100.29 a basis of about 
4.97%. Dated Nov. 1 1928. Due Nov 1 as follows: $24,092.78, 1929; 
and $22. 000, 1930 to 1938 inclusive. Three other bids were submitted. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—SO0ND OFF EKING — 
G. Ross Thompson, Clerk Board of County Commissioners, will receive 
sealed bids until 2 p. m. (Eastern standard time) Nov. 5 for the purchase 
of an issue of $228,000 special assessment district No. 114 bonds. Denom. 

Due serially in from 2 to 10 years. Principal and interest payable 
at the Hanover National Bank, New York. A certified check payable to 
the order of the Board of County Read Commissioners, for $10,000, is 
required. Levality approved by “Miller, Canfield, Paddock & Stone of 
Detroit. Bidders to state rate of interest. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—M. M. Free- 
man & Co. of Philadelphia, are reported to have purchased an issue of 
$480 000 6% temporary improvement bonds. Dated Nov. 11928. Venom. 
$1 ,000. Due $160,000, Nov. 1 1930 to 1932 incl. Legality to be approved 
by Caldwell & Raymond of New York. 


OREGON, State of (P. O. Salem).— BOND OFFERING.—Sealed bids 
will be received until 11 a.m. on Nov. 20 by Thomas B. Kay, State Treas 
urer, for the purchase of a $12.900 issue of district interest bonds. Dated 
Dec.11928. Dueon Jan. 1 as foll ws: $900 in 1946 and $12,000 in 1949. 
In:. race to be named by bidder. Prin. and int. is payable in gold at the 
State’s fiscal agency in New York or at the office of the State Treasurer. 
Teal, Winfree, McCulloch & Shuler of Portland will furnish legal approval. 
A ot gue check for 5% of the bid, payable to the State Treasurer, is re- 
quired. 


OXFORD, Granville County, N. C.—BOND SALE .—The $45,000 
issue of coupon or registered public improvement bonds offered for sale on 
Oct. 27—V. cat p. 2404—was awarded to Seasongood & Mayer of Cin- 

cinnati as 5% bonds. for a premium of 3268, equal to 10.595. a basis of 
about 4. 94%. . Dated Oct. 11928. Due from Jan. 1 1931 to 1953 incl. 


PALISADES PARK S-HOOL DISTRICT, Bergen County N, J.— 
BOND O*FERING.—William R. Romaine, District Clerk, will receive 
sealed bids until 8 p. m. Nov. 14 for the purchase of $460,000 4!.°. coupon 
or registered school bonds. Dated Feb. 1 1928. Denom. $1,000. Due 
Feb. 1 as follows: $10,000, 1929 to 1958 incl., and $6,000, 1959 to 1968 incl. 
Principal and interest pay able in gold at the \Morsemere Trust Co., Palisades 
Pz No more bonds to be awarded than will produce a premium of $1,000 


over the amount stated above. A certified check payable to the order of 





the Board of Education, for 2% of the bonds bid for, is Rh. Legality 
approved by Hawkins, Delafiela & Longfellow of N. 


PARKDALE SPECIAL SCHOOL DISTRICT (P. O. Parkdale), 
—7 County, Ark.—BOND SALE.—The $20,000 issue pf hod ® bo: 


on iL 1—YV. 127, p. 1147—was awarded to M. W & Co. 
of Little Rock 


PARMA, County, Ohio.— BOND SALE.—The $644,000 
assessment street improvement bonds offered on October 29—V. 
127. 1981—-were awarded to McDonald, Callahan & Co. of Cleveland, 
- dies at a premium of $3,627 Agr to 100.56 a basis of about 4 65%. 
© bonds are dated November 15 1928 due October 1, as follows: $64, 000, 
1930 to 1935 incl. and $65,000, tose to 1939 incl. 


aos Passaic County, N. J.—BOND OFFERING .—A. D. Bolton, 

City Clerk, will receive sealed bids until 11 a.m. \vov. 13 for the purchase 
of the following issues of coupon or registered 4%, 4% or 43%4% bonds, 

aggregating $1,254,000: 
$822,000 school bonds. Due Dec. 1 as follows: pene} ooy 1930 to 1955 incl.; 

$25,000, 1956 to 1966 incl., and $27,000, 1967. 
432,000 improvement bonds. Due Dec. 1 Fag Fae =f $15,000, 1930 to 
and $17.000, 1956. 


1950 incl.; $20,000, 1951 to 1955 incl. 
Dated Dec. 1 1928. ‘No more bonds to be awarded than will produce 
a premium of $1,000 over each of the issues given above. Principal and 
interest payabie in gold at the City Trust Co., Passaic. A certified check 
payable to the order of the city for 2% of the bonds bid for is required. Le 


gality to be approved by Hawkins, Delafield & Longfellow of New York. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), Camden 
County, N. J.—BOND SALE.—The $123,000 5% coupon or registered 
street improvement bonds offered on Oct. 29 (V. 127, p. 2265) were awarded 
to a syndicate composed of M. M. Freeman & Co. of Philadelphia and 
B. J. Van Ingen & Co., and H. L. Allen & Co., both of New York, at a 
premium of $827.30, equal to 100.68, a basis of about 4.91 %. The bonds 
are dated Oct. 1 1928 and mature Oct. 1 as follows: $6, 000, 1929 to 1938 
incl.; $7,000, 1939. and $8,000, 1940 to 1946 inclusive. 


PETTIS COUNTY SPECIAL ROAD DISTRICTS (P. O. Sedalia), 
Mo.—BFOND SALE.—The four 7" of coupon bonds ager revating $99,000, 
offered for sale on Oct. 20 (V. 127 . 2404), were awarded as follows: 
$54,000 Housotonia Special Road District No. 6 bonds to Stern Bros. of 

Kansas City as 4*%s, for a premium of $351, equal to 100.65, a 
basis of about 4.68% 
20,000 'Trickum Special Road District bonds to the Fidelity National Co. 
of Kansas City as 5s for a premium of $140, equal to 100.70, a 
basis of about 4.92%. 
15,000 Elder Ridge Special Road District No. 


37 bonds to the Mississippi 
Valley Trust Co. of St. 


Louis as 5s for a premium of $112.50, equal 
to 100.75, a basis of about 4.92™. 
10,000 Green Ridze Special Road District No. 

National Co. of Kansas City as 5s for a premium of $36, equal to 
199.36. a basis of about 4.94%. 
Dated Nov. 11928. Duein from 2 to 20 years from date. 


PIGEON ROOST CREEK DRAINAGE DISTRICT (P. O. Holly 
Springs), Marshall, Tate and De Soto Counties, Miss.—PRICE PAID. 
—The $87,000 issue of 6% drainage bonds that was purchased td a 
Tigzrett & Co. of Memphis.—V. 127, p. 2404—was awarded to them at 
par. Due from Mar 1 1934 to 1958 incl. 


PIMA COUNTY (P. O. Tucson), Ariz.—BOND OFFERING .—Sealed 
bids will be received until Dec. 3 by the County Treasurer for the purchase 
of a $300,000 issue of 514% court house and jail bonds. Denom. $1,000. 


40 bonds to the Fidelity 


Dated Dec. 1 1928 and due on Dec. 1 as follows $5,000, 1931; $6,000, 
1932 to 1924: $7,000, 1935: $12,006, 1936; 815.000 1927 : $16.000, 1938 and 
1939; $17,000, 1940: $18,000, 1941 and 1942: $19. 000, 1943 and 1944; 
$20,000, 1945: $30,000, 1946 and 1947, and $35,000 in 1948. Prin. and 
int. (J. & D.) pavable in New York. A certified check for 5% must accom- 
pany the bid. (These bonds were voted on Sept. 11; V. 127, p. 1284.) 
POLK COUNTY (P. O. Des Moines), lowa.—PrOND SALE.—The $17.- 
OOD issue of 4% % road refunding bonds offered for sale on Oct. 22—V. 127, 


p. 22645—v 
premium, 


as awarded to Geo 


. N Bechtel & Co. of Davenport for a $4uU 
equal to 


102.352. a basis of about 4.27 %. Dated Oct. 1 1928. 


Due on May 1. as follows: $5,000, 1941 and 1942 and $7,000 in 1943. The 
other bidders were as follows: 

Wheelock & Co. of Des Moines. 

Iowa National Bank Des Moines 

White Phillips Co. of Davenrort., Iowa. 


PORTLAND WATER DISTRICT, Me.—BOND OF FERING.—Sea led 
bids will be received by the Board of Trustees, until 4 p. m. Nov. 13, for 
the purchase of an issue of $2,400,000 4% water bonds “Gave Dec. 1 1928 


and due $1,200,000, Dee. 1 in 1938 and 1948. Coupon bonds in denom, 
of $1,000. rrincipal and interest payable at the Fidelity Trust Co., 
Portland. Legality to be approved by Cook, Hutchison, Pierce and 


Connell of Portland. 


POSEY COUNTY (P.O. Mount Vernon), 
eg bids will be received by Casey J. Martin, County Treasurer, until 
2 Pp. Nov. 19, for the purchase of an issue of $32,000 road improvement 
dd to bear interest at the rate of 444%. The bonds mature semi-an- 
nually from 1929 to 1938 inclusive. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE POST- 
PONED.—The sale ag $85 .000 ome or revistered road bonds scheduled 
for Oct. 29—V. 127, 2464—has been postponed for a week. Issue is 
dated Nov. 1 1928, am. ; ‘matures $5,000, Nov. 1 1929 to 1945, inclusive. 


gee Norfolk County, Mass.—-BOND SALE.—The $100,000 
444% coupon or revistered Southern Artery bonds offered on Oct. 30—V. 
127, D. 2401—-were awarded to Harris, Forbes & Co. of Boston, at 101.42, 
a hacis of about 3.74%. The bonds are dated Nov. 1 1928, and mature 
$20 NIA Nov. 1 1929 #01922 inelucive 

The following is a list of the other bids submitted: 

Bidd 


Ind.—rOND OFFERING .— 


dder Rate Bid 
Cr i Ci cn pacacasasebbddunaneeend 100.403 
eA. er ee re 100.33 
Old Colony Sy Ss cons sor Nl Uo ss 0b cin “as sip Se rae Sen onal a> alk as erly nice eanhs Se We al 100.301 
Ch‘ S OS Sa rer ree 100.199 
Stone & Webster ene TIAN, TON. oon os cc eaecatcceceuekasesass 100.09 
be FF Re Tr re eee ee Oe 19M ORG 
Cte & BBR ic cetacn acm osaannes initia iahn <a detain apes ere 100.06 


REGAN, Burleigh County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received by S. Penner. Villaze Clerk, until 10 a. m. on 
Nov. 5, at the office of Mt & ‘ounty Auditor in Bismarck , for the purchase 
= $2,000 issue of annual ¥ sht system bonds. Interest rate is not to 

aren 5%. Denom. $200. Dated Nov. 5 1928. Due $200 from Nov. 5 
1929 to 1938. incl. A certified check for 2% of the bid is required. 


REDFORD TOWNSHIP (P. O. Detroit), Wayne County, Mich.— 
POND OFFERING.—Perry M. Smith, Township Clerk, will receive sealed 
bids until 4 p.m. Nov. 6 for the purchase of the following issues of 6% bonds 


' «pe atine $457 .600; 
$48 .000 special assessment district No. 328 bonds. Dated Nov. 1, 1928. 
Due $12.000, Nov. 1 1929 to 1932. inclusive. 
5,200 special assessment district No. 128 bonds. Dated Oct. 1, 1928. 
Due $1,300, Oct. 1929 to 1932 inclusive. 
4,400 special assessment district No. 228 bonds. Dated Oct. 1 1928. 


Due $1,100, Oct. 1, 1929 to 1932 inclusive. 
Denom., $1,000 and $100. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING. oc? 
bids wili be received by the City ” bemperelier until 2:30 p. m. 
for the purchase of the following note lessues agereagting 31. 075, 000: 
$550.000 general revenue notes of 1928. Due Jan. 12 1929. 

250.000 school reconstruction notes. Due Jan. 12 1929. 

125,000 general local improvement notes. me Jan. 12 1929. 

7: 5.000 municipal land purchase notes. Due Jan. 12 1929. 

75,000 transit subway notes. Due Jan. 12 1929 

Dated Nov. 12 1928. Payable at the Central Union Trust Co., N. Y. 
City. 

ROSS zowns RURAL AGRICULTURAL, SCHOOL DIS- 
TRICT NO. O. Cressey), rry unty Mich.—BOND OFFER- 
ING.—Sealed ‘i will be received by Leslie Sniffin, Secretary Board of 
Education, until 3 ao D, m. Nov. 12 for the purchase of an issue of $60,000 
school bonds, rate of interest not to exceed 5%. Denoms. $2,000 and 

1.000. Due as follows: $1,000 Feb. and Aug. 1 1930 to 1944 incl.; 
2.000, Feb. and $1,000 Aug. 1 1945 to 1954 incl. Purchaser to fur 


blank bonds and legal opinion. 
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ROYAL OAK, Oakland roy my 
VOTED ON.—At the election to be held on Nov. 6, the electors will be 
asked to pass on three bonding propositions aggregating $115,000, one for 
$10,000 is for a fire alarm system, another of $40.000 for water main ex- 
tensions purposes, and a $35,000 issue is to pay the cost of paving strect 
intersections. At the same time two amendments to the charter will be 
voted. Commenting on the proposed changes the Pontiac ‘‘Press’’ 
October 24 said: 


‘One defines the status of the public library board. Most of the members 


of the city commission are opposed to the mendment as worded at pres- 

ent. but in view of the fact that the amendment has been debated by 

the commesion for several months, they feel that the voters should pass 

fudement upon it 

; Anothe it naltic 
Anotne in penaiti 


mendment provides for a reduction from 10 to 5% 
added to special as 
ining uny 


essments when they are placed on the general tax roll 


aid for several months, 


after rem 





RUNNELS COUNTY (P. O. Ballinger), Texas.——BONDS REGIS 
TERED Two issues of 5%% serial bonds, ageregating $525,000 were 
revistered on Oct. 26 by the State Comptroller. The issues are d ded as 
follows: 47,000 Road District No. 3, series A bonds, and $478,000 Road 
District No. 3, series B bonds. 


Mich.—PROPOSITIONS TO BE 


of | 


SAINT LANDRY PARISH SCHOOL DISTRICT NO. 1 (P. O. Ope- 


lousas), La.—BOND OFFERING .—Sealed bids will be received until 10 
a.m. on Nov. 28, by W. B. Prescott, Superintendent of the School Board, 
for the purchase of a $40,000 issue of 54 % school bonds. Denom. $1,000. 
Dated Oct. 1 1928. Due as follows: $3,000, 1929 to 1931; $4,000, 1932 
to 1935 and $5.000, 1936 to 1938, allincl. Prin. and annual int. payable 
at the Parish Treasurer’s office. Legal approval to be furnished by pur- 
chaser. A certified check for 24% of the bonds is required. 

(These bonds were sold on Oct. 1—V. 127, p. 2124—but sale was not 
consummated.) 


SAINT LOUIS COUNTY DRAINAGE DISTRICT NO. 2A 
Clayton), Mo.—BOND SALE.—An issue of $174,000 5% drainage bonds 
has been purchased by Stifl, 
$6,863.75, equal to 96,066. 


SAN ANTONIO, Bexar County, Texas.—BONDS REGISTERED .— 


G. N. Holton, State Comptroller, registered the following ten issues of 
4\%% semi-annual bonds, aggregating $4.755,000 on Oct. 23: 
$1,250,000 sewage disposal bonds. $400,000 public parks. 


750,000 street pav. & grad. bds. 

600.000 st. widening & opening. 

500.000 river improvement. 150,000 bridge construction. 

500,000 public library. 55,000 Governor's Palace park. 

These bonds have also been approved by the Attorney-General on the 
same day. (These are the bonds scheduled for sale on Nov. 19—V. 127, 
p. 2405.) 


SAN DIEGO COUNTY_ ACQUISITION AND 
DISTRICT NO. 13 (P. O. San Diego), Calif.—BOND SALE.—An 
&860,9000 issue of 7% coupon improvement bonds has been purchased by 
Bradford, Kimball & Co. of San Francisco. Denom. $1,000 and $500. 
Dated Aug. 201928. Due from 1933 to 1948,incl. Prin. and int. (J. & J. 2) 
payable at the County Treasurer’s office in San Diego. 

Financial Statement. 
Pe ee en | ri 
es OO ee Cee BNE s kdb ds sedeéEeee wurden crate nce 860,000 
EE OF ere i i ke ee eae eee ed xe beretewninee 2,300 
Population of district about 2,500. 


SANDUSKY, Erie County, Ohio.—POND SALE.—The $139,500 
special assessment street improvement bonds offered on Oct. 29—V. 127, 
p. 198l—were awarded to the William R. Compton Co. of St. Louis, as 
4\%s, at a premium of $293, equal to 100.21, a basis of about 4.46%. The 
bonds are dated Oct. 1 1928, and mature on Oct. 1 as follows: $16,500, 
1920: $16,000, 1931 to 1933, incl., and $15,000. 1924 to 19°8. incl. 


300,000 police & fire dept. bidgs. 
250,000 exposition grounds park. 


IMPROVEMENT 





Bidder Interest Rate and Premium. 
4Q% 4% 5% 

William R. Compton Co., Chicago_______- oy fll«< PC $3,417.00 
oO Pe a ae ) = swanes 3 seeume 
Guardian Trust Co., Cleveland. ........-. 0) ee ae ee 
McDonald-Callahan & Co., Cleveland. __-_- * er 3,607 .00 
Channer Securities Co., Chicago... - po S| eee 

Braun-Bosworth & Co., Toledo_......---- . a= 3,208.00 
psn, souner & Ceé., CRON. cua ccccccnccue ee «eta ee 3,320.36 
7. es Bee & O6., POMS... mien cinnnse ---- $1,605.00 3,236.40 
Kauffman, Smith & Co., St. Louis wide 1,499.00 3,109.00 
Ryan, Sutherland & Co., Toledo Se Fr) i 
‘Tee Hemmek Co., Cloveland...........<.. ea i. § Sen 
Seasongood & Mayer, Cincinnati seek. eee 3,517.00 
Beeerces bret O6., DOON. 2.6 niucscoce er ST ea 3,183.00 
Stranahan, Harris & Oatis, Toledo_______- re Sy ee 3,055.05 
Provident Sav. Bank & Trust Co., Cin... .- acta,’ gatas 2,901.60 
Asel, Goetz & Moerlein, Cincinnati. _...__- abe) aksatades 2,835.00 
First National Co., Detroit _............. ee Sows 2,692.00 
i. ©. Bi & Co., Cimeinnagl .... 220 ncase 0 2,650.50 


SAN MARCOS, Hays County, Texas.—BONDS REGISTERED .— 
An issue of $150,000 5% serial water works bonds was registered on Oct. 
22 by G. N. Holton, State Comptroller. 


SANTA FE PAVING DISTRICT (P. O. Santa Fe), Santa Fe County, 
- Mex.—BOND SALE.—An $85,000 issue of paving bonds has been pur- 
chased by Joseph D. Grigsby & Co. of Pueblo. 


SEATTLE, King County, Wash.—BONDS OFFERED FOR INVEST- 
MENT.—The $500,000 issue of water extension bonds that was awarded 
on Oct. 19 to a group composed of Wm. P. Harper & Son, A. B. Leach & 
Co., Inc., and the Detroit Co. (V. 127, p. 2405), as 4\%s at 98.61, a basis 
of about 4.64%, is now being offered for public subscription by the pur- 
chasers at prices to yield 4.40%. These bonds are obligations, it is stated, 
of the City of Seattie, issued for water extension purposes, and are payable 
from the gross revenues of the municipal water system. Financial state- 
ment of the city shows actual valuation of taxable property as of 1927 
amounting to $561,765,.442 and net bonded debt of $14,032,288. These 
bonds are exempt from al! Federal income taxes. 


SEATTLE LOCAL IMPROVEMENT DISTRICT NO. 4870 (P. O. 
Seattle), King County, Wash.—BOND SALE.—A $54,018.40 issue of 
6% property condemnation bonds has recently been purchased by Wm.P. 
Harper & Son of Seattle. Denom. $200 and one for $218.40. Dated 
Nov. 2 1928. Due from Nov. 2 1929 to 1938 incl. Prin. and int. payable 
at the office of the City Treasurer. 

Financial Statement of District 4870. 
Actual value of land (estimated) .......................... $325,000.00 


pS eS SE a GRR et ae eae eee 150.705.00 
RS ee ct ae ain en bnaman an ewie wnneuine 54,018.40 
Averace cost per front foot (estimated) _........--.__.______- 2.50 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING .— 
A. B. Powell, County Auditor, will receive sealed bids until 10 a. m. Nov. 
8, for the purchase of an issue of $48,000 5% road improvement bonds. 
Dated Oct. 24 1928. Denom. $1,000. Due $8,000, Oct. 1 1929 to 1934, 
inc]. Prin. and int. payable at the office of the County Treasurer. 
certified check, payable to the order of the above-mentioned official ior 
$900, is required. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND OFFERING.— 
Sealed bids will be received by O. B. Eddy, County Clerk, until 10 a. m. 
on Nov. 9 for the purchase of a $42.290.14 issue of 444 % road improvement 
bonds. Dated Oct. 1 1928 and due on Oct. 1 as follows: $4,290.14 in 
1929; $4,000, 1930 to 1936. and $5,000, 1937 and 1938. Bonds will be 
printed at the county’s expense and the approving opinion furnished. A 
own check for 2%, payable to the County Treasurer, must accompany 

e bid. 


SHEBOYGAN COUNTY (P. O. Sheboygan), Wis.—BOND SALE.— 
The $530,000 issue of 44% highway improvement bonds offered for sale 
on Oct. 25—V. 127, p. 2405—was awarded to the First Wisconsin Co. of 
Milwaukee at par. ated June 1 1928. Due on June 1 as follows: $200,- 
000 in 1937 and 1938 and $130,000 in 1939. 


SHELBY ,COUNTY (P. O. Harland), Iowa.—BOND SALE.—A 
$22,000 issue of 434% funding bond- has been purchased by W. J. Lewis 
of Harlan for a $30 premium, ua! to 100.13, a basis of about 4.73%. 
Due $3,000 in 1930 and 1931 and $4,000 from 1932 to 1935, incl. (This 
corrects the report given in V. 127 p. 2263.) 


Nicolaus & Co. of St. Louis at a discount of | 


(P. O. | 





SHERWOOD, Renville County, N. Dak.—BOND SALE —The $5,000 
issue of 6% drainage bonds offered for sale on Oct. 20—V. 127, p. 1982— 
was awarded at par to the A. O. U. W. Ledge of Fargo. 


SLOAN, Erie County, N. Y.—BOND SALE.—The_ Manufacturers & 
Traders-Peoples Trust Co. of Buffalo was awarded on Oct. 24 an issue of 
$60.000 4% % village bonds at 100.679. a basis of about .441%. _ The bonds 
are dated July 1 1928 in denom. of $1,000 and mature $3,000 July 1 from 
1929 to 1948 incl. Principal and interest payable at the Liberty Bank of 
Buffalo, Buffalo. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The First National Corp. of Boston recently purchased a $100,000 tem- 
porary loan on a 4.176% discount basis. The loan matures on April 1 


1929. The following is a list of the other bids submitted: ™ 
Bidder— Disct. Basis. 
C16 COMGY OCOtD cic ccecccdse pe eaenecnenhdosnncassenvns snene 4.73% 
Salomon Bros. & TUCsie’ (OU Gals nnnctaceescuccanncassnassan 74% 
Shawmut Corp. of Boston (DIU $1) .<cncccsscsecess sutntennaiots 4.81% 
CUPS Et PARE. oc cc nncencaesabsabebenendeksencsshunesuesses 4.81% 
SOUTH NORFOLK (P. O. Norfolk), Norfolk County, Va.—BOND 
SALI An issue of $175,000 5% street improvement bonds has recently 
been jointly purchased by Fred E. Nolting & Co. of Richmond and the 


Investment Corp. of Norfolk. Due on May 15 1947. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The First National Bank of Boston was awarded on Oct. 26, a $150,000 
remporary loan on a 4.86% discount basis. The loan is payable on Feb. 5 


1929. Other bids were as follows: ; 
Bidder— Discount Basis. 
OM CGR CORED. on 00 Gon dc thee Redes RRkweescwtcnasusensccede 98% 
Pires Stamstare National DAU GEIS Oh) dA dvsawce sous csnsnsrsesere 5.14% 
BD. KN. DOES OG b 6 oan 0bsedcestbnnsbbsnetecncsscosssksiatans 5.18% 


ou 


SYLVANIA, Lucas County, Ohio.—BOND SALE.—The following 

issues of bonds aggregating $38,305.92 were awarded on Oct. 25 to Ryan, 

Sutherland & Co. of Toledo, as 4%s, at a premium of $33: $5,521.57 

sewer improvement bonds. Due Sept. 1 as follows: $600, 1930 to 1938, 
incl., and $121.57, 1938. 

12,264.55 paving improvement bonds. Due Sept. 1 as follows: $1,300, 
1930 to 1938, incl., and $564.55, 1939. 

.728.21 paving improvement bonds. Due Sept. 1 as follows: $600, 

1930 to 1938, incl., and $328.21, 1939. 

4,791.59 driveway improvement bonds. Due Sept. 1 as follows: $500, 
1930 to 1938, incl., and $291.59, 1939. 

Dated Sept. 1 1928. 

TAYLOR, Williamson*County, Tex.—MATURITY.—The $250,000 
414%% water plant bonds that were awarded at par to T. H. Bowman & Co. 
of Austin—V. 127. p. 2266—are due as follows: $10,000 from 1938 to 
1947 and $15,000, 1948 tf1957, all incl. 

TERRELL COUNTY (P. O. Dawson), Ga.—BOND SALE.—The 
$56.000 issue of 5% permanent road bonds offered for sale on Oct. 25— 
V. 127. p. 2266—was awarded jointly to J. H. Hilsman & Co., Inc. and 
the Citizens & Southern Co., both of Atlarta. Dated Mar.1 1927. Due 
$2.000 from Jan. 1 1929 to 1956, incl. Prin. and int. (M.& N 1), payable 
at the Hanover National Bank in New York City. 

TYRONE SCHOOL DISTRICT, Blair County, Pa.—BOND SALE.— 
The $180,000 44%% coupon school bonds offered on Oct. 26—V. 127, p. 
2125—were awarded to E. H. Rollins & Sons of Pittsburgh, at a price of 
100.284, a basis of about 4.21%. The bonds are dated May 5 1928, due 
May 5 1958, optional after May 5 1938. Other bids were as follows: 


Bidder— Rate Bid. 
TW a Rw MPI OW NORD NN cloister ca 100.001 
PEP PE CIM e io et eens tide shesndesnnusesete 100.00 


VALLEY COUNTY SCHOOL DISTRICT NO. 18 (P. O. Thoeny), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Nov. 19 by Hilda T. Hunter, District Clerk, for the purchase of a $1,000 
issue of school bonds. Int. rate us not to exceed 6%. Dated Oct. 22 
1928. Int. payable semi-annually. A $100 certified check, payable to 
the above clerk, must accompany the bid. 


WACO, McLennan County, Tex.—BONDS REGISTERED.—The fol- 
lowing five issues of 44% % bonds aggregating $500,000, were registered by 
the State Comptroller on Oct. 26: 
$200,000 school building bonds. Due from 1939 to 1968, incl. 

125,000 street improvement bonds. Due from 1934 to 1968, incl. 

75,000 airport bonds. Due from 1954 to 1968, incl. 

50,000 drainage bonds. Dwue from 1949 to 1968, incl. 

50,000 bridge bonds. Due from 1949 to 1968, incl. 

(A block of these bonds was sold on Oct. 2—V. 127, p. 1983.) 

BONDS OFFERED FOR INVESTMENT .—The $400,000 block of 44% % 
bonds awarded on Oct. 2 to Kauffman, Smith & Co. of 8t. Louis and Taylor, 
Ewart & Co., of Chicago, jointly, at 100.78, a basis of about 4.45%— 
V. 127, p. 1983—is now being offered for public subscription by the pur- 
chasers priced to yield 4.35% on all maturities. 

Financial Statement. 


Estimated actual value of taxable property -_.-.-.----------- $88,000,000 
Assessed valuation of taxable property, 1927.-...----------- 58,060,910 
Total bonded debt, including these bonds__.._-..-..-------- 5,434,000 
Rite Weeer WOE, oc ean ee eserannnece $1,796, 

i oc conn de kdba een bb damaenmee 742,799 

Tee ee I os Sin oh os hee See ew ab scmecckseoeeees 2.895.201 


Population, 1920 census, 38,500; present estimated population, 46,600. 


WALLER COUNTY ROAD DISTRICT NO. 1 (P. O. Hempstead), 
Tex.—BOND SALE.—The $230,000 issue of 54%% coupon road bonds 
offered for sale on Oct. 22 (V. 127, p. 2267) was awarded to Garrett & Co. 
of Dallas for a premium of $37.50, equal to 100.016, a basis of about 5.49%. 
Dated Sept. 15 1928. Due from Sept. 15 1943 to 1958 incl. The other 


bidders were as follows: 

Roger H. Evans Co., Dallas C. P. Ellis & Co., New Orleans. 

H. C. Burt & Co., Houston. Mercantile Tr. & Sav. Bank, Dallas. 
J.R. Phillips Inv. Co., Houston. Braun, Bosworth & Co., Dallas. 


W.L. Slayton & Co., Toledo._-_..-.- 


WARREN SCHOOL DISTRICT, Warren County, Pa.—BIDS.— 
The following is a list of the bids submitted on Oct. 8 for the $195,00044%% 
bonds awarded to W. H. Newbold's Son & Co. of Philadelphia at 103.26, a 
basis of about 4.21%—V. 127, p. 2407. A complete list of the bids sub- 
mitted follows: 


Bidder— Rate Bid. 
I EE A nN a PE TA ROT eT 102.913 
I ce a as adh ci anim le Noes Ss Wn hve nd oa a ah 102.879 
nn ei ona ame he eah we ae eeenew a 102.629 
CN: a ss meso otis uk es Se ce a a es hg gl aca 102.159 
aa I Ns i nce csc cn GD an mss le cg Sn a ce ase cad tl 102.122 


WASHTENAW CO, (P.O. Ann Arbor), Mich.—BOND SALE.—The 
$44,000 Assessment District No. 23 road bonds offered on Oct. 29—V. 127, 
p. 2407—were awarded to the Detroit & Security Trust Co. of Detroit, as 
4%s, at a premium of $604, equal to 100.774. The issue matures serially 
in from 1 to 10 years. 


WAVERLY, Bremer County, Iowa.—ADDITIONAL INFORMA- 
TION .—The $19,000 issue of improvement bonds that was awarded 
to Geo. M. Bechtel & Co. of Davenport—V. 127, p. 2407—bears interest 
a 4.4% and was sold at par. Due $2,000 from 1929 to 1937 and $1,000 
n 1938. 


WESTFIELD, Hampden County, Mass.—TEVPORARY LOAN. 
The Third National B & Trust Co of Springfield, purchased on Nov. 1 
a $100,000 temporary loan on a discount basis of 4.425%. The loan 
matures in about 11 months. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Charles Swensen, Town Clerk, will receive sealed bids until 8 p.m. Nov. 13 
for the purchase of the following issues of 444, 4% or 5% coupon or regis- 

as follows: 


tered bonds aggregating $512,000: 
$300,000 school bonds. Due Oct. 1 D $7,000, 1930 to 1959, 
incl.; and $10,000, 1960 to 1968, incl. 
200,000 improvement bonds. Due Oct. 1 as follows: $7,000, 1930 to 
1941 incl.: $8,000, 1942 and 1943; and $10,000, 1944 to 1953, incl. 
12,000 assessment bonds. Due Oct. 1 as follows: $2,000, 1929 to 1933, 


incl., and $1,000, 1934 and 1935. | 
Dated Oct. 1 1928. Denom. $1,000. Principal and interest payable in 


gold at the First National Bank of West New York, West New York. No 





Nov. 3 1928.] 
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more bonds to be awarded than will produce a premium of $1,000 over 
the amount of eachi ssu2. A certified check payable to the order of the 
Town for 2% of the bonds bid for is required. Legality to be approved 
by Hawkins. Delafield & Longfellow of New York City. 

WHEELER COUNTY (P. O. Wheeler), Tex.—PRICE PAID.—The 

300.000 issue of 4%% road refunding bonds that was reported sold— 

- 127, p. 2407—was disposed of at a price of 97. 

WICHITA, Sedgwick County, Kan.—BOND SALE.—A $24,000 issue 
of 44%% flying field bonds has recently been purchased by the Guarantee 
Title & Trust Co. of Wichita. Due from 1929 to 1938 incl. 

WINTER GARDEN, Orange County, Fla.—BOND SALE.—A $98,000 
issue of refunding bonds has been jointly purchased by A. T. Bell & Co. 
and W. L. Slayton & Co., both of Toledo. Dated May 1 1928. 














| $176,814.42 5% pavement bonds. 





CANADA, its Provinces and Municipalities. 


CLIFTON (P. O. Martinville), Que.—BOND OFFERING.—Sealed bids | 


will be received by J. M. Perusse, Secretary-Treasurer, until 12 m. Nov. 
12, for the purchase of an issue of $7,000 improvement bonds to bear 
interest at the rate of 5%. The bonds are dated Nov. 1 1928 and mature 
serially in 20 years. Payable in Compton and Sherbrooke. 


October 26 issue of the ‘‘Monetary Times” of Toronto, approved a $195,000 
sewer debenture by-law. 

BOND ELECTION.—At the municipal election the rate-payers will be 
asked to pass on a bond issue of $393,000 for waterworks purposes. 


KENOGAMI, Que.—BOND OFFERING.—A. Roche, Secretary-Treas., 
will receive sealed bids until 8 p. m. Nov. 6 for the purchase of an issue of 
$95,000 improvement bonds to bear interest at the rate of 5%. The 
issue matures serially in 30 years. 


NOVA SCOTIA (P. O. Halifax), Can.—BOND SALE.—A $2,000,000 
issue of 44% Provincial bonds was privately sold on Oct. 22 to a syndicate 
composed of Blair & Co. the Chase Securities Corp., E. H. Rollins & Sons, 
the Royal Securities Corp., Illinois Merchants Trust Co., William R. 
Compton Co. and the Ssaawmut Corp., of Boston, The issue matures in 20 





years. 


NIAGARA FALLS, Ont.—BOND OFFERING.—H. E. Goddard, City 
Clerk, will receive sealed bids until 8 p. m. Nov. 5, for the purchase of 
the following issues of bonds aggregating $333,783.20: 

Due in 10 years. 
110,000.00 5% College Institution bonds. _Due in 30 years. 
25,000.00 544% swimming pool bonds. Due in 10 years. 

14,709.98 5% sewer bonds. Due in 30 years. 

4,108.80 5% sidewalk bonds. Due in 20 years. 

3,150.00 5% Memorial School site bonds. Due in 30 years. 

Dated Aug. 11928. Prin. and int. apyable at the City Treasurer's office 


PEEL COUNTY (P. O. Brampton), Ont.—BOND SALE.—The $14,- 


| 500 county bonds bearing interest at the rate of 5% offered on Oct. 20— 


V. 127, p. 2408—were awarded to Matthews & Co. of Toronto, at 98.59. 


The issue matures serially in from 1 to 10 years. Denom. not less than 
$100. Interest payable annually. 


PRESTON, Ont.—BOND OFFERING.—E. G. Heise, Town Clerk and 
Treasurer, will receive sealed bids until 12 m. Nov. 5, for the purchase 
of the following issues of 5% bonds aggregating $41,207: 
$33 .527 local improvement bonds. Due in 15 annual instalments. 

7,500 firetruck bonds. Due in 10 equal annual instalments. 

SARNIA, Ont.—BOND ELECTION .—An election will be held on Dec. 





| 3, on which date the rate-payers will be asked to approve a bond issue of 


| $75,000 the proceeds of the issue if authorized and sold to be expended for 
HAMILTON, Ont.—BONDS NEWS.—The Council according to the 


the construction of a new police station house. 


SASKATCHEWAN SCHOOL DISTRICTS.—BONDS SOLD AND 
AUTHORIZED .—The following is a list of authorizations granted by the 
Local Government Board from October 13 to 20 according to the Oct. 26 
issue of the ‘‘Monetary Times’’ of Toronto: 

School Districts: Tilly, $700, not exceeding, 6%, 10-years. 

Rural Telephones: Little Quill, $850, not exceeding 7%, 10-years; Lawrie, 
$600, not exceeding 6%, 10-years; Maple Coulee, $290, not exceeding 6%, 
5-years; Flett Springs, $1,500, not exceeding 7%, 10-years. 

Town of Davidson, $11,000, 544%, 10-years. 

The following is a list of debentures reported sold by the Local Govern- 
ment Board from October 13 to 20: 

School Districts: Prince of Wales, $3,500, 534%, 10-years, to Saskatch- 
ewan Life Assurance Co.; Omega, $1,200, 534%, 10-years, to Houston, 
ae & Co.; Pambrun, $8,500, 6%, 15-years, to Waterman-Water- 

ury Co. 























NEW LOANS Fs FINANCIAL "a 
$1,250,000.00 

THE CITY OF HARTFORD L. F. DOMMERICH & C0. 
CONNECTICUT 


Main Street Widening Bonds 


Sealed proposals will be received by 
the City Treasurer, at his office in the 
City of Hartford, until November 15, 
1928, at one o’clock P. M., for the pur- 
chase of the whole or any part of the 
above named bonds amounting to One 
Million Two Hundred Fifty Thousand 
Dollars ($1,250,000) with interest at 
four and one-quarter percent (444% 
per annum, to be dated December 1, 
1928 and maturing Fifty Thousand 


General 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 271 Madison Avenue 
NEW YORK 


Established Over 85 Years 








Dollars ($50,000) annually December 1, 
1929 to 1953 inclusive; Principal and 
interest payable in gold coin of the 
United States of America of the present 
standard of weight and fineness. 
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Bids must be accompanied by a certi- 
fied check payable to the order of the 
Treasurer of the City of Hartford for two 
percent of the par value of the amount 
bid for as a guarantee of good faith. 
rd right is reserved to reject any or all 

ids. 


The successful bidder or bidders shall 


FINANCIAL 





WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


CLASSIFIED DEPARTMENT 
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EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 


These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 





take and pay for their bonds by certi- 





fied checks on December 1, 1928. 
For further information, address 
CHAS. H. SLOCUM, 
City Treasurer. 
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MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


His judgment is relied on by a 
wide circle of investors. 

He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 
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FINANCIAL COAL ANDMINERAL PROPERTIES 
oe id cacntaaanl Examined, Managed, Appraised 
Drexel Building PHILADELPHIA TRADER. 
, 
' We Specialize in Eight years’ experience 
. 7 CLASSIFIED DEPARTMENT | firms handling unlisted and 
City of Philadelphia over-the-counter securities 
31 desires new connection. 
28 Available immediately. Box 
4s ‘ : - 
41s UNLISTED STOCK AZ 1, Financial Chronicle, 
4145 TRADER 90 Pine St., N. Y. 
5s 
oA presently employed by a N. Y. 
2 , ; 
“ Stock Exchange firm, desires to Gentleman who has built up a suc- 
ssful investment and stock business 
Biddle & Henry make a change. Address, ee in Pulchiaehie aver a past five 
1522 Loc H. 8.  * Financial Chronicle, years is desirous of entering a New 
ust Street N.Y York Stock Exchange firm as partner. 
Philadelphia 90 Pine St., =" So — Po cetea ——. 
~~. » Financia ronicie, in 
Prices Were vos, York | Street, New York City. 
= = 
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ties suitable for 








AMERICAN TRUST COMPANY 
NEW YORK 


A 
Circle 
Service 


Maintains a fully equipped departinent for 
the purchase and sale of investment securi- 


Savings Banks 
Trust Funds 
Corporations 
Individuals 


Safekeeping of securities for clients includ- 
ing the collection of interest and dividends. 















































h == ———————————— 
1864 , : : 1928 
Simply Selling Service 
ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- } 
portant service. 
Our Officers will be glad to explain details i 
to you. 
Acts as Acis as 
Executor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 




















CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


>LAZA OFFI: E 
Fifth Ave. & 60th St. 


80 BROADWAY, NEW YORK 


42ND 8ST. OFFICE 
Madison Av .& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federa! Reserve System 








Cotton 
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Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


: Corn, Schwarz & Co. 


j 
COMMISSION MERCHANTS 


| 16 William Street New York 
MEMBERS OF 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange Inc. 

New York Cocoa Exchange, Inc. 

Chicago Board of Trade 

Nationa! Raw Silk Exchange, Inc. 

National Metal Exchange, Inc, 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 3ist Street 
NEW YORK CITY 
OSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Suyvar Exchange, Inc. 
New York Prodtce Exchange 
Rubber Exchanze of New York, Inc. 
Chicago Board of ‘Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 

Associate Members 
Liverpool Cotton Association 
New York Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON hiERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 

















James Talcott 


Inc. 
Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Cor. 34th St. 




















| F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 

Chicago 

| Washington 

| 


| W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 


Philadelphia 


Providence 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICEZNO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 
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= EVENTS of the past 40 years have been of greater 
import than those of any era in the history of this country. In the financing 
of many of the outstanding undertakings of this eventful period Stone & 
Webster and Blodget, Inc., or its predecessor organizations, have taken an 
active part. 


Through our affiliation with the engineering and executive management 
departments of Stone & Webster, Inc., we have readily available the long 
and wide experience of that organization. This relationship, a unique asset 
for an investment house, enables us to obtain for clients expert advice and 
analysis covering engineering or management problems in which they may 
be interested as investors. 


Our 40 years experience and the broad diversification of our security 
offerings facilitate the selection of investments either by individuals or 
institutions. 


STONE & WEBSTER and BLODGET 


INCORPORATED 























O’BRIAN POTTER & STAFFORD 


EDWARD B. SMITH & CO. WHITE, WELD & CO. 


Members New York Stock Exchange 


Buffalo, New York Western 


CORRESPON DENTS: 


New York New York 








New York New York 
Philadelphia Chicago 
Boston Boston 

















R. F. DeVoe & Company 


INCORPORATED 


120 Broadway NEW YORK 


Investment Bankers 


Specializing in Conservative Telephone Financing 











New York 


DOMINICK & DOMINICK GOODBODY & CO. Securities 
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Investment Bankers 
for 
Canadian Provinces, Municipalities 
and Corporations 


We have prepared a booklet containing the most recent 
available information regarding a number of corporations 
with whose financing we have been identified. These include 
the following: 


Canadian Pacific Railway Company. 
Montreal Light, Heat & Power Consolidated. 
Shawinigan Water & Power Company. 

Bell Telephone Company of Canada. 
Montreal Tramways Company. 

Ottawa Traction Company, Limited. 

Canada Cement Company, Limited. 

Canada Power & Paper Corporation. 

Port Alfred Pulp & Paper Corporation. 


‘Spruce Falls Power & Paper Company, Limited. 


Belgo Canadian Paper Company, Limited. 

St. Maurice Valley Corporation. 

Montreal Coke & Manufacturing Company. 

Minnesota & Ontario Paper Company. 

Massey-Harris Company, Limited. 

Howard Smith Paper Mills, Limited. 

British Columbia Power Corporation, Limited. 

Investment Bond and Share Corporation. 

Fraser Companies, Limited. 

Great Lakes Paper Company, Limited. 

Hydro-Electrie Bond & Share Corporation. 

The Anticosti Corporation. 

London Canadian Investment Corporation. 

Canada Paper Company. 

Canada Steamship Lines, Limited. 

Simpsons, Limited. 

Mathews Steamship Company, Limited. 

United Securities, Limited. 

Canadian Western Natural Gas, Light, Heat and Power 
Company, Limited. 

Mercury Mills, Limited. 

United Grain Growers, Limited. 


A Copy will be furnished upon request. 








We shall also be glad to furnish statistical and other general 
information regarding Canadian provinces and municipalities. 








Toronto 
Montreal 
Ottawa 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street Winnipeg 
New York London, Eng. 


Vancouver 
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